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FOREWORD

National Statistical Office (NSO) in its endeavour to provide information on the magnitude
and other characteristics of the persons with disabilities conducted a Survey of Persons with
Disabilities in NSS 76" round during July-December 2018. The previous three
comprehensive surveys on the same subject were conducted during NSO in 36" round (July-
December. 1981), NSS 47" round (July-December, 1991) and NSS 58" round (July-
December 2002). The main objective of the survey on “Survey of Persons with Disabilities”
conducted by NSO in its 76" round was to estimate indicators of incidence and prevalence of
disability, cause of disability, age at onset of disability, facilities available to the persons with
disability, difficulties faced by persons with disability in accessing/using public
building/public transport, arrangement of regular care giver, out-of pocket expenses relating
to disability, etc. As in case of other NSS surveys, most of the State Governments participated
in the 76" round survey programme on equal or larger matching sample size basis for state
sample.

2 In NSS 76" round survey for classification of disabilities, all the specified disabilities
stated in The Rights of Persons with Disabilities Act, 2016 have been considered. In the 76"
round Survey of Persons with Disabilities the definition, reference period, classification of
disabilities and procedure adopted for identification of persons with disabilities were different
from earlier rounds of survey conducted by NSO to collect data on disability.

3. All the estimates presented in the report titled ‘Persons with Disabilities in India” are
based on the response of the households of the central sample data collected through
Survey of Persons with Disabilities of NSS 76" round. The report contains Three Chapters
and Five Appendices. The summary of findings of the survey is given in Chapter Three. The
detailed tables (Appendix A) forming the basis of this report have been given in excel format
ina CD.

4. The Survey Design and Research Division (SDRD) of NSO undertook the
development of the survey methodology and the preparation of this report. The field work
was carried out by the Field Operations Division (FOD) while the data processing and
tabulation work was done by the Data Quality and Assurance Division (DQAD). The Survey
Coordination Division (SCD) coordinated various activities pertaining to the survey.

5% I am highly thankful to the members of the Working Group of NSS 76" round and
National Statistical Commission for their valuable guidance provided at various stages of the
survey. | also place on record my appreciation of efforts of officers of different Divisions of

the NSO involved in the preparation of this report. I hope this report will pe useful for

planners, policy makers, academicians and researchers.

New Delhi
November 2019 Dire

jjay Kumar)
aneral (NSS)
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Highlights

This report is based on the Survey of Persons with Disabilities in India conducted during
NSS 76™ round (July — December 2018). The 76™ round Survey of Persons with
Disabilities was spread over 8,992 FSUs (5,378 FSUs in rural areas and 3,614 FSUs in
urban areas) covering 1,18,152 households (81,004 in rural areas and 37,148 in urban
areas) and enumerating 5,76,569 persons (4,02,589 in rural areas and 1,73,980 in urban
areas). In this survey, total number of persons with disability surveyed was 1,06,894

(74,946 in rural areas and 31,948 in urban areas).

Some of the key findings at the all-India level obtained from this survey are stated below.

A. Prevalence and incidence of disability:

In India prevalence of disability (percentage of persons with disability in the
population) was 2.2 per cent. It was 2.3 per cent in rural areas and 2.0 per cent in the
urban areas.

[Statement 1]

Prevalence of disability was higher among males than females. Among males,
prevalence of disability was 2.4 per cent which was 1.9 per cent among females.
[Statement 1]

Incidence of disability in the population, that is the number of persons whose onset of
disability (by birth or otherwise) had been during the specified period of 365 days
preceding the date of survey per 1,00,000 persons was 86.

[Statement 8]

B. Education level among persons with disabilities:

Among persons with disabilities of age 7 years and above, 52.2 per cent were
literates.
[Statement 6]

Among persons with disabilities of age 15 years and above, 19.3 per cent had highest
educational level secondary and above.
[Statement 6]

Among persons with disabilities of age 3 to 35 years, 10.1 per cent attended pre-
school intervention programme.
[Statement 7]

NSS Report No. 583: Persons with Disabilities in India
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Percentage of persons with disability of age 3 to 35 years who were ever enrolled in
ordinary school was 62.9 per cent.
[Statement 7]

Percentage of persons of age 3 to 35 years with disability who were ever enrolled in
special school among those who were not enrolled in ordinary school or were enrolled
in ordinary school but were not currently attending was 4.1 per cent.

[Statement 7]

C. Living arrangement, care giver, receipt of aid/help, certificate of disability:

Percentage of persons with disability who were living alone was 3.7 per cent.
[Statement 31]
Among persons with disabilities, 62.1 per cent had care giver, for 0.3 per cent of the
persons with disabilities caregiver was required but not available and for another 37.7
per cent of the persons with disabilities no caregiver was required.
[Statement 31]

Percentage of persons with disability who received aid/help from Government was
21.8 per cent, 1.8 per cent received aid/help from organisation other than Government
and another 76.4 per cent did not receive aid/help.

[Statement 32]
Among persons with disability, 28.8 per cent had certificate of disability.

[Statement 32]

D. Labour Force Participation Rate, Worker Population Ratio in usual status (ps+ss)
and Unemployment Rate among persons of age 15 years and above with disabilities:

Among persons with disabilities of age 15 years and above, Labour Force
Participation Rate in usual status (ps+ss) was 23.8 per cent.
[Statement 35]

Among persons with disabilities of age 15 years and above, Worker Population Ratio
in usual status (ps+ss) was 22.8 per cent.
[Statement 35]

Among persons with disabilities of age 15 years and above, Unemployment Rate in
usual status (ps+ss) was 4.2 per cent.
[Statement 35]
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&KDSWHU 2QH

,QWURGXFWLRQ

,QWURGXFWLRQ

7KH VXUYH\ RI SHUVRQV ZLWK GLVDELOLWLHY SURYLGH W
SUHYDOHQFH RI GLVDELOLW\ LQ WKH FRXQWU\ DORQJ ZLW|
ZLWK GLVDELOLWLHY 7KH VWDWLVWLFDO LQGLFDWRUV GHL
GLVDELOLWLHY DUH UHTXLUHG IRU SODQQLQJ DQG SROLF\
UHVXOWV RI WKH VXUYH\ DUH XVHIXO WR YDULRXV VWCL
7UDQVIRUPLQJ ,QGLD 1,7, $D\RJ OLQLVWU\ Rl 6RFLDO -XV
+HDOWK DQG )DPLO\ :HOIDUH GLIIHUHQW ,QVWLWXWHV 2U
HWF

3DVW VXUYH\V Rl 3HUVRQV ZLWK 'LVDELOLWLHV FRQGX
162

7KH 162 PDGH LWV ILUVW DWWHPSW WR FROOHFW LQIR
WKURXQG GXULQJ -XO\ WR -XQH 7KH HQTXLU\ ZDV
FRQILQHG WR UXUDO DUHDVURQXQG +R@AHYHU -XQHWKH WKH J
FRYHUDJH ZDV H[WHQGHG WR XUEDQ DUHDV W¥KXOVYXEMHFW\
-XQH DQGVf DFWRIEH U -XQH URXQGV RI 166

7KH 162 XQGHUWRRN D FRPSUHKHQVLYH VXUYH¥\ RI St
URXQG GXULQJ WKH VHFRQG KDOI RI $IWHU D JDS RI W
ZDV FDUULHG "RXRX DG XKHLQJ -XO\ '"HFHPEHU 7KH EDVIL
VXUYH\V YL] WKH FRQFHSWYV GHILQLWLRQV DQG RSHUELC
,QIRUPDWLRQ ZDV FROOHFWHG IURP DOO SHUVRQV ZLWK R
YLVXDO FRPPXQLFDWLRQ L H KHDULQJ DQG RU VSHHF
GLVDELOLW\ VXFK DV WKH W\SH RI GLVDELOLW\ FDXVI
DLG DSSOLDQFH XVHG HWF ZHUH FROOHFWHG DORQJ ZLWt

$JDLQ DIWHU D JDS RI HOHYHQ \HDUV WKH WKLUG VXU
WKURXQG GXULQJ -XO\ '"HFHPEHU ,Q WKLV URXQG WKH
PHQWDO GLVDELOLW\ DOVR NHHSLQJ DOO RWKHU FRQFHS
GLVDELOLW)\ VDPH SVRWM RV KRR QVKHLWK WKH SDUWLFXODU
GLVDELOLWLHV WKH VRFLR HFRQRPLF FKDUDFWHULVWLFV
DJH OLWHUDF\ YRFDWLRQDO WUDLQLQJ HPSOR\PHQW FD
HWF ZHUH FROOHFWHG

6XUYH\ Rl 3HUVRQV ZLWK 'LVDELOLWYHWVR¥@GGXRW\HG
'"HFHPEHU

7KH 1DWLRQDO 6WDWLVWLFDOWERPPW VY IRAIOBER QL Q LWV
GHFLGHG WKDW WKH VXEMBBRXGBYHNDIH HEHREG6 U
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'LVDELOLW\ 'ULQNLQJ :DWHU 6DQLWDWLRQ +\JLHQH DQG
ZDV FRQVWLWXWHG XQGHU WKH &KDLUPDQVKLS RI 'U 3DUYV
IRU 3ROLF\ 5SHVHDUFK 1MW RX@IGL IRHSILEBI LQ YLHZ WKH RY
GDWD FROOHFWLRQ FXUUHQW GDWD GHPDQG RI WKH XVH
"RUNLQJ *URXS RURB®G UHFRPPHQGHG VRPH FKDQJHV LQ
VFKHGXOH RI HQTXLU\ E\ PRGLI\LQJ WKH TXHVWLRQV DVNF
DGGLQJ UHOHYDQW LWHPV LQ WKH VFKHGXOH RI HQTXLU\
6XUYH\ Rl 3HUVRQV ZLW K"™f)\RXEL® DW HHM. RH Q 6BHOR Z

L3URYLVLRQ ZDV PDGH LQ 6FKHGXOH WR FODVVLI\ WKF
FODVVLILFDWLRQ XVHG LQ WKH 5LJKWV RI 3HUVRQV ZLW|I

LL)RU WKH SHUVRQV ZLWK GLVDELOLWLHVY GDWD ZHUH F
XVLQJ SXEOLF WUDQVSRUW DQG DFFHVVLQJ XVLQJ SXEOI!

LLL )RU WKH SHUVRQV ZLWK GLVDELOLWLHV LQIRUPDWLR
GLVDELOLW\ DQG SHUFHQWDJH RI GLVDELOLW\ DV SHU FI

LYRU WKH SHUVRQV ZLWK GLVDELOLWLHY LQIRUPDWLRQ
FDUH JLYHU

Y, QIRUPDWLRQ RQ RXW RI SRFNHW H[SHQVHYV UHODWLQJ VW

YL)RU WKH SHUVRQV ZLWK GLVDELOLWLHYV LQ WKH DJH
FROOHFWHG RQ SDUWLFXODUYV RI HQUROPHQW LQ HGXFD

YDRU HDFK RI WKH KRXVHKROG PHPEHUV ZLWK GLVDELOI
SDUWLFXODUY ZDV FROOHFWHG LQ XVXDO VWDWXV

YL)RU HDFK RI WKH KRXVHKROG PHPEHUV RI DJH WR
ZDV FROOHFWHG RQ ZKHWKHU UHFHLYLQJ UHFHLYHG YR
WKRVH ZKR UHFHLYHG IRUPDO YRFDWLRQDO WHFKQLF
FROOHFWHG RQ ILHOG Rl WUDLQLQJ GXUDWLRQ RI WUDL
WUDLQLQJ HWF

2EMHFWLYH RI WKH 6XUYH\ RI 3HUVRQV zZLWK YfVDELO
URXQG -XO\ 'HFHPEHU

7KH PDLQ REMHKWYWHN RIl WKW RQV ERWKXEWHEL GLWERMV.Q L
URXQG ZDV WR HVWLPDWH LQGLFDWRUV RI LQFLGHQFH DQC
DJH DW RQVHW RI GLVDELOLW\ IDFLOLWLHY DYDLODEOH W
E\ SHUVRQV ZLWK GLVDELOLW\ LQ DFFHVVLQJ XVLQJ SX
DUUDQJHPHQW RI UHJXODU FDUH JLYHU RXW RI SRFNHW HJ

&RPSDUDELOLW\ RI WKH HVWLPDWHV REWDLQHG IURF
'LVDELOLWLHV FRQGXFWRE QX U-IX@) 16BFHPEHU ZLWK W
WKURXQG -XO\ + '"HFHPEHU RQ ZKLFK LQIRUPDWLRQ RQ

,Q WKHRXQG VXUYH\ RI SHUVRQV ZLWK GLVDELOLWLH\
FODVVLILFDWLRQ RI GLVDELOLWLHY DQG SURFHGXUH DGRS
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GLIIHUHQW IURP HDUOLHU URXQG VXUYH\V FRQGXFWHG E
FRPSDULVRQ RI WKHVHURSHFEVWIQ W KKV HYIRKWE H\GX UG H\(
Rl GLVDEOHG SHUVRQV DUH JLYHQ LQ WKH SRLQWV L WR

L 'LIITHUHQFHV LQ 'HILQLWLRQ

166 Y"URX®GSHUVRQ ZLWK UHVWULFWLRQV RU ODFN RI DEL
PDQQHU RU ZLWKLQ WKH UDQJH FRQVLGHUHG QRUPDO IR
GLVDELOLW\ ,W H[FOXGHG LOOQHVY LQMXU\ RI UHFHQW RL
RI DELOLW\ WR VHH KHDU VSHDN RU PRYH

166 W"URXQ@GBHUVRQ ZLWK GLVDELOLW\" PHDQV D SHUVRQ Z
LQWHOOHFWXDO RU VHQVRU\ LPSDLUPHQW ZKLFK LQ LQW
HITHFWLYH SDUWLFLSDWLRQ LQ VRFLHW\ HTXDOO\ ZLWK R\
FRPPXQLFDWLRQDO FXOWXUDO HFRQRPLF HQYLURQPH
DWWLWXGLQDO RU VWUXFWXUDO IDFWRUV ZKLFK KDPSHUYV
ZLWK GLVDELOLWLHV LQ VRFLHW\

LL 'LITHUHQFHV LQ 5SHIHUHQFH SHULRG

166 ""URXQ® 16%¥“URXQG WKH GHILQLWLRQ RI GLVDELOLW
UHFHQW RULJLQ PRUELGLW\ UHVXOWLQJ LQWR WHPSRUDU

166 ""URXQ@®H 5LJKWV Rl 3HUVRQV ZLWK 'LVDELOLWLHV $I
SHUVRQV ZLWK GLVDRIQUL WBHKEBPWLFWOROQMHQ@WDO LQWHOOH
LPSDLUPHQW ZKLFK LQ LQWHUDFWLRQ ZLWK EDUULHUV Kl
VRFLHW\ HTXDOO\ ZLWK RWKHUVYT YRR RGE WDD/WAHRGQD @ \5 XR)'
LOWHUSUHWDWLE®ROR | WWMHRWHPIIWHGXD VBWHWULRG R PRQWKYV RL
SK\VLFDO PHQWDO LQWHOOHFWXDO RU VHQVRU\ LPSDLUI
PRUH RU LI VXFK LPSDLUPHQWY DUH RI UHFHQW RULJLQ E’
WKDW WKHVH ZLOO ODVW IRU D ORQJ WHUP PRQWKYV R
SHUVRQ ZLWK GLVDELOLW\ 6RPH VSHFLILF FRQGLWLRQV C
DWWDFN GKDB@RBKVY@®ID PXOWLSOH VFOHURYH®Q LIDAHNLH) ¥
UHFHQW RULJLQ ZHUH DOZD\V FRQVLGHUHG DV GLVDELOLW

LLL 'LITHUHQFHYVY LQ FODVVLILFDWLRQ RI GLVDELOLWLHYV

166 ""URXQQ 168“URXQG WKH IROORZLQJ FDWHJRULHV RI C
YL] PHQWDO LOOQHVV PHQWDO UHWDUGDWLRQ YLVXDO

166 ""URXQBU WKLV VXUYH\ IRU FODVVLILFDWLRQ RI GLVI
VWDWHG LQ WKH 3:" $FW KDYH EHHQ FRQVLGHUHG 7KH
RQ ZKLFK LQIRUPDWLRQ ZDV FROOHFWHG LQ WKLV VXUYH\ |
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/IRFRPRWRU GLV KHDULQJ GLVDEL PHQWDO LOOQHVV

L DFLG DWWDFN YLFWHPWLQJ GLVDELOLW\ PHQWDO LOOQHV
LL OHSURV\ FXUHG SHUVRO
LLL SROLR VSHHFK DQG ODQ 2WKHU GLVDELOLW|LHV

LY FHUHEUDO si CLVPELOLWA
Y GZDUILVP [L VSHHFK DQG ODQJX DB Kt BQNVD BIHXWRORJDFDO FRQ
YL PXVFXODU G\V PHQWDO UHwWDUGDWLRBUYNLQVRQ|V GLVHDV

YLL RWKHU ORFR| | QWHOOHFWXDO GLYDELOLWAL PXOWLSOHIVFOHURY
[YLLL RWKHU FKURQLF

QHXURORJLFDO FRQGLWLR
EEORRG GLVRUGHU
[L[ WKDODVVHPID
[[ KDHPRSKLOLD
[[L VLFNOH FHOO GLVHDV

YLVXDO GLVDELUOLMW\ VSHFLILF OHDU OXOWLSOH 'LVDELQLWLHYV
YLLL EOLQGQHVV [LLL $XWLVP 6SHFWUXPL'LPRUBHWKDQ RQH RI WKt
L[ ORZ YLVLRQ [LY RWKHU PHQWDWBSHBHWBGBGOGMWLREL OLWLHYV LQ

LQWHOOHFWXDO GLVYEBLOIGQ\HYVV

LY 'LITHUHQFHV LQ SURFHGXUH DGRSWHG IRU LGHQWLILFL

166 YKURXQ® 166WSURXQG WKH TXHVWLRQ DVNHG ZDV WR
GLVDELQ@KWWZXDMW KDYLQJ GLVDELOLW\"

SHVSRQVH LQ UHVSHFW RI HDFK RI WKH KRXVHKROG PHPEH
\HV VLQJOH PHQWDO = YLVXDO % KHDULQJ # VSHHFK

JRU HDFK RI WKH SHUVRQV ZLWK FRGHV WR GHWDLOHG
FROOHFWHG WKURXJK IROORZ XS TXHVWLRQV

166 "NURXQ® 168URXD&/LQJOH VKR Wi ZTKHW MH. R @& COWINGAK BWV D E
WKDW zZDV XVH®WRXOQGE&ZDY QRW XVHG WR LGHQWLI\ SHUVR
GLVDELOLW\ Rl HDFK EURDG FDWHJRU\ RI GLVDELOLW\ ZDV

D /RFRPRRMRUGHQWLILFDWLRQ RI WKH SHUVRQV ZLWK OR
TXHVWLRQV ZHUH XVHG
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ZKHWKHU KDYLQJ GLIILEXOW\ LQ XVLQJ KDQGV ILQJH
FHUHEUDO SDOV\ PXVFXODU G\VWURSK\

ZKHWKHU KDYLQJ ORVV RI VHQVDWLRQ LQ WKH ERG\ G

ZKHWKHU KDYLQJ GHIRUPLW\ RI WKH ERG\ SDUW V O
GXH WR OHSURV\ FDXVHG E\ DFLG DWWDFN HWF

E 9LVXPO LGHQWLILFDWLRQ RI YLVXDO GLVDELOLW\ RI WK
XVHG

ZKHWKHU KDYLQJ GLIILFXOW\ LQ VHHLQJ FRXQWLQJ I
IHHALWK VSHFWDFOHV LI XVLQJ DQG ERWK H\HV WDNHQ

F +HDURQ@QJLGHQWLILFDWLRQ RI KHDULQJ GLVDELOLW\ LQ W
XVHG

ZKHWKHU KDYLQJ GLIILFXOW\ LQ KHDULQILWRRXWR G
KHDULQJ DLG LI XVLQJ DQG ERWK HDUV WDNHQ WRJHYV

G 6SHHFK DQG ODQJRDJIH: BQWRLELPRWLRQ RI VSHHFK DQG C
SHUVRQV WKH IROORZLQJ TXHVWLRQ ZDV XVHG

LZKHWKHU KDYLQJ GUMXNOQFrXON WIRQVWSHIDHNFRLNH QRUPDC
QRW FRPSUHKHQVLEOH LQFOXGLQJ ODU\QJHFWRP\ DS

H OHQWDO UHWDUGDWLRQ)RIUQWEBQWEWXDWLRIQVIRELOH®Y
LQWHOOHFWXDO GLVDELOLW\ Rl WKH SHUVRQV WKH IROOR

ZKHWKHU KDYLQJ GLIILFXOW\ LQ XQGHUVWDQGLQJ F
GRLQJ GDLO\ DFWLYLWLHYV

ZKHWKHU KDYLQJ GLIILFXOW\ LQ XQGHUVWDQGLQJ
UHTXLUHG LQ UHDVRQLQJ PDNLQJ GHFLVLRQ UHPHPEF

| OHQWDO)ROOLGBHMOWLILFDWLRQ RI PHQWDO LOOQHVV RI W
ZHUH XVHG

ZKHWKHU KDYLQJ XQQHFHVVDU\ DQG H[FHVVLYH ZRUI
WKRXJKWYV FKDQJHV RI PRRG RU PRRG VZLQJV WDONL

ZKHWKHU KDYLQJ XQXVXDO H[SHULHQFHV RI KHDUI
VPHOO RU VHQVDWLRQ RU VWUDQJH WDVWH

ZKHWKHU KDYLQJ XQXVXDO EHKDYLRXU RU GLIILF
DGDSWDELOLW\
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J 2WKHU W\SH RRWGLGHEIVOLIWEFDWLRQ RI RWKHU W\SH RI G
IROORZLQJ TXHVWLRQ ZDV XVHG

ZKHWKHU KDYLQJ DQ\ RI WKH IROORZLQJ SDUNLQVEF
FKURQLF QHXURORJLFDO FRQGLWLRQV WKDODVVHPLD

JURP WKH GLVFXVVLRQV DERVYKIRXQG W XU YD\ \RK 3W UM
GLVDELOLWLHY GHILQLWLRQ UHIHUHQFH SHULRG IRU GHWI
DQG SURFHGXUH DGRSWHG IRU LGHQWLILFDWLRQ RI GLVDE
LQ HDUOLHU URXQG RI VXUYH\ FRQGXFWHG E\ 162 WR FROC
EH QRWHG ZKLOH FRPSDULQJ WKH UHVXOWV RQ GVFKIHUHQV
URXQG ZLWK WKRVH Rl HDUOLHU URXQGV RI 166 RQ WKH VD

*HRJUDSKLFDO FRYHUDJH

*HRIJUDSKLFDO7RRYWUDYJIH\ FRYHUHG ZKROH RI WKH ,QGLDQ
$QGDPDQ DQG 1LFREDU ,VODQGV ZKLFK DUH GLIILFXOW WR
VHFWRU LQ WKH VXUYH\ DUH FR WHUPLQXV ZLWK WKH FUL
UXuboO VHFWRU LV WKH RQH WKDW LV QRW XUEDQ

6DPSOH '"HVLJQ

,Q XVXDO 166 URXQGVY ODUJH VDPSOH YLOODJHV DUH
FDOOHG KDPOHW JURXSV EDVHG RQ SRSXODWLRQ DSSUR]J
GXULQJ VXUYH\ 7KLV SURFHG XYY RGP RGLLQH GWIKQ V1 &R X |
YLOODJH ZDV QRWLRQDOO\ GLYLGHG LQWR D QXPEHU RI
SRSXODWLRQ GXULQJ WKH SUHSDUDWLRQ RI IUDPH &HQVX'
E\ DSSO\LQJ VXLWDEOH JURZWK UDWHV DQG WKH QXPEHU F
DSULRUL 7KH DERYH SURFHGXUH RI 68 IRUPDWLRQ ZDV

SRSXODWLRQ PRUH WKDQ RU HTXDO WR DV SHU &HQVX
XQLQKDELWHG YLOODJHY DQG YLOODJHV 3DQFKD\DW ZDU
DV SHU &HQVXV OHVV WKDQ DV SHU &HQVXV

FDVHV IRU GHWDLOV SOHDVH VHH $SSHQGL[ % DB@® HQWLI
ZHUH IRUPHG LQ XUEDQ VHFWRU DOVR 7KH SURFHGXUH ZI
HIFHSW WKDW 68V ZHUH IRUPHG RQ WKH EDVLV RI KRXVI
SRSXODWLRQ VLQFH 8)6 IUDPH GRHV QRW KDYH SRSXODYV
KRXVHKROGY PRUH WKDQ RU HTXDO WR ZDV GLYLGHG L
8)6 EORFNV QR 68 ZDV IRUPHG $00 WKH YLOODJHV 3DQF
ZDV QR 68 IRUPDWLRQ ZHUH WKH )LUVW 6WDJH 8QLWV )68
VXE XQLWV 68V ZHUH IRUPHG 6XFK 68V ZHUH FRQVLGHUH
8)6 EORFNV ZLWK OHVV WKDQ KRXVHKROGY WKH HQWLU
,Q WKH UHPDLQLQJ 8)6 EORFNV WKH 68V ZHUH FRQVLGHUH

$ VWUDWLILHG WZR VWDJH BYRXIG 2DW P BR SMHG LBWW
)68 ZHUH YLOODJHV 8)6 EORFNV VXE XQLWV 68V DV SHU
868 ZHUH KRXVHKROGV LQ ERWK UXUDO DQG XUEDQ DUHD
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(DFK GLVWULFW zZDV D VWUDWXP :LWKLQ HDFK GLVWUI
EDVLF VWUDWD ZHUH IRUPHG L UXUDO VWUDWXP FRPSUL
XUEDQ VWUDWXP FRPSULVLQJ RI DOO WKH XUEDQ DUHDV |
DUHDV RI D GLVWULFW LI WKHUH ZHUH RQH RU PRUH WRZQ
&HQVXV HDFK RI WKHP IRUPHG D VHSDUDWH EDVLF VWI
WKH GLVWULFW ZDV FRQVLGHUHG DV DQRWKHU EDVLF VWU
ZDV IRUPHG DW 6WDWH 87 OHYHO EHIRUH GLVWULFW OHYH
VWUDWXP FRPSULVHG DOO WKH XQLQKDELWHG YLOODJHV R
WKLYV VSHFLDO VWUDWXP ZDV IRUPHG LI DW OHDVW VXFK

6XE VWUDW,IQLWRHWRQ DO VHFWRU WZR JURXSV RI YLO!
VWUDWXP H[FHSW VSHFLDO VWUDWXP

*URXS DOO YLOODJHV 3DQFKD\DW ZDUGV IRU .HUDO
WKDQ OHVV WKDQ IRU VSHFLDO FDVHYV

*URXS UHPDLQLQJ YLOODJHYV
,Q ERWK WKH JURXSV QXPEHU RI VXE VWUDWD ZDV IRUPHG

7KH VDPSOH VL]H IRU D UXUDO VWUDWXP ZDV DOORFDW
SRSXODWLBQEGEHM WKH DOORFDWLRQV WR *URXS DQG *URXE
ZLWKLQ HDFK JURXS ZHUH ILUVW DUUDQJHG LIQDIQGIHQGLQJ
VXE VWUDWD ZHUH GHPDUFDWHG LQ *URXS DQG *URXS U
VWUDWXP FRPSULVHG RI D JURXS Rl YLOODJHV DOO 68V

DUUDQJHG IUDPH DQG KDG PRUH RU OHVV HTXDO SRSXODW
YHU\ VPDOO QR VXE VWUDWXP ZDV IRUPHG

/IHW pXT EH WKH VDPSOH VL]H DOORFDWHG IRU DQ XUEDQ \
IRUPDWLRQ RI RU PRUH VXE VWUDWD DOO WKH 8)6 EORF
LQ DVFHQGLQJ RUGHU RI WRWDO QXPEHU RI KRXVHKROGYV L
VXE VWUDWD ZHUH GHPDUFDWHG LQ VXFK D ZD\ WKDW HDF
EORFNVY DOO 68V ZLWKLQ WKH EORFN WDNHQ WRJHWKHU
KRXVHKROGYV

)68V KDYH EHHQ DOORFDWHG IRU WKH FHQWUDO
QXPEHU RI VDPSOH )68V ZzDV DOORFDWHG WR WKH 6WDWH)
SHU &HQVXYV VXEMHFW WR D PLQLPXP VDPSOH DOORFD
VDPSOH VL]H ZzDV DOORFDWHG EHWZHHQ WZR VHFWRUV LQ
ZLWK ZHLIJKWDJH WR XUEDQ VHFWRU $ PLQLPXP RI )6
VHSDUDWHO\ ZHUH DOORFDWHG WR HDFK 6WDWH 87 )RU F
7DPLO 1DGX HWF WKH XUEDQ DOORFDWLRQ ZDV OLPLWEF
ZHLIJKWDJH WR XUEDQ VHFWRU :LWKLQ HDFK VHFWRU RI D
DOORFDWHG WR WKH GLIITHUHQW VWUDWD LQ SURSRUWLRC
OHYHO DOORFDWLRQ ZDV DGMXVWHG WR PXOWLSOHV RI z
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VWUDWXP IRUPHG DW 6WDWH OHYHO )68V ZHUH DOORFC
VWUDWXP LQ ERWK UXUDO DQG XUEDQ VHFWRU

JURP DOO WKH VXE VWUDWD RI *URXS ZLWKLQ HDFK \
RI )68v zZzDV VHOHFWHG E\ B3UREDELOLW\ 3URSRUWLRQDO
VFKHPH ZLWK &HQVXV SRSXODWLRQ DV VL]H )URP Wtk
VWUDWXP DQG DOO VXE VWUDWD LQ XUEDQ VHFWRU ZLWK|
VHOHFWHG E\ 6LPSOH 5DQGRP 6DPSOLQJ :LWK 5HSODFHP!
VHOHFWHG E\ 6LPSOH 5DQGRP 6DPSOLQJ :LWK 5HSODFHPH
VWUDWXP IRUPHG LQ UXUDO VHFWRU DW WKH 6WDWH 87 Ol
LQ WKLV URXQG DQG )68V ZHUH VHOHFWHG LQ WKH IRUP RI

$00 WKH KRXVHKROGY OLVWHG LQ WKH VHOHFWHG Y
VHYHQ VHFRQG VWDJH VWUDWD 666 666 ZDV IRUPHG
SHUVRQ V ZLWK DQ\ RI WKH DFUG UHW®ID/HMNE YQEWLRYV LL
GLVRUGHU LLL FHUHEUDO SDOV\ LY GZDUILVP Y KDt
PXVFXODU G\VWURSK\ YLLL RWKHU FKURQLF QHXURORIJL
[ VLFNOH FHOO GLVHDG®66 [ZDWKROPNBHRIRP WKH UHPDL
L H HIFOXGLQJ WKH KRXVHKROGV LQ 666 KDYLQJ DW OC
666 ZDV IRUPHG IURP WKH UHPDLQLQJ KRXVHKROGYVY L H
DQG 666 KDYLQJ DW OHDVW RQH SHUVRQ ZLWK VSHHFK
UHPDLQLQJ KRXVHKROGV L H HIFOXGLQJ WKH KRXVHKRO(
OHDVW RQH SHUVRQ ZLWK YLVXDO GLVDELOLW\ 666 ZDV
L H HIFOXGLQJ WKH KRXVHKROGYV LQ 666 666 666 DQ
ZLWK KHDULQJ GLVDELOLW\ 666 ZDV IRUPHG IURP WKH U}
KRXVHKROGYV LQ 666 666 666 666 DQG 666 KDYL
ORFRPRWRU GLVDELOLW\ 666 ZDV IRUPHG FRQVLGHULQJ
$ WRWDO RI KRXVHKROGY ZHUH SODQQHG WR EH VHO
%ORFN 68 IRU FDQYDVVLQJ WKH GHWDLOHG 6FKHGXOH 7K
VHFRQG VWDJH VWUDWD ZHUH VHOHFWHG E\ 656:25

JLUVW 6WDJH 8QLWYV KRXVHKROGY DQG SHUVRQV VXU
VDPSDHH JLYHQ LQ 7DEOH EHORZ

7TDEOH 6DPSOH VL]H
)68 +RXVHKROGYVY SHUVRQUXUDO XUHDQ
)68 DOORWWHG
)68 VXUYH\HG

KRXVHKROGV VXUYH)HG
SHUVRQV VXUYH\HG
SHUVRQV ZLWK GLVDELOLWLUHV VXUYH\HG

7KH VDPSOH VHOMKRIRIK®@ GRAKLE& ZDV VXUYH\HG E\ 162 LV WHUPHG 3&HQWUDO \
166 URXQGVY PRVW 6WDWHV DQG 8QLRQ 7HUULWRULHY SDUWLFLSDWHG LQ W
RIILFLDOV LV WHUPHG DV 36WDWH VDPSOH"’
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&RQWHQWYV RI WKH UHSRUW

7KLV UHSRUW FRQWDLQV WKUHH FKDSWHUV LQFOXGLC
2QH DQG ILYH DSSHQGLFHV &KDSWHU 7ZR GHVFULEHV WK
XVHG LQ WKH VXUYH\ LQ FRQQHFWLRQ ZLWK WKH YDULRXV
RI JLQGLQJYV DUH SUHVHQWHG DQG GLVFXVVHG LQ &KDSWF
6XPPDU\ RI )LQGLQJV LV DUUDQJHG LQ (OHYHQ 6HFWLRQV 1
SHUVRQV ZLWK GLVDELOLWLHYV DUH SUHVHQWHG 7KH GHWI
SUHVHQWHG LQ $SSHQGL[ $ $SSHQGL[ % JLYHV D GHWDLOI
HVWLPDWLRQ SURFHGXUH XVHG IRU WKH VXUYH\ $SSHQG
6FKHGXOH FDQYDVVHG 7KH 56(V Rl VRPH RI WKH NH\ I
$SSHQGL[ ' $ FRPSDULVRQ RQ H&RPSDULVRQ EHWZHHQ
GLVDELOLWLHV XVHG LQ 5LJKWV RI 3HUVRQV ZLWK 'LVDELO
XVHG LQYfHRBXQG 6XUYH\ Rl 3HUVRQV ZLWK 'LVDELOLWLHVY

2] WKH WRWDO HVWLPDWHG KRXVHKROGV LQ UXUDO D
FRRSHUDWLYH DQG FDSDEOH SHU FHQW ZHUH FRRSHUI
EXV\ DQG SHU FHQW ZHUH UHOXFWDQW ,Q WKH XUEDQ C
FRRSHUDWLYH DQG FDSDEOH SHU FHQW ZHUH FRRSHUI
EXV\ DQG SHU FHQW ZHUH UHOXFWDQW ,W PD\ DOVR
7DEOHYVY 6WDWHPHQWY DUH JHQHUDOO\ SUHVHQWHG DV uSt
WKH ILJXUHV DUH URXQGHG RIl 7KXV ZKLOH XVLQJ WKH
QRWHG WKDW WKH DFFXUDF\ RI WKHVH GHULYHG DJJUHJDW
GLJLWV DYDLODEOH LQ VXFK UDWLRV 7KH HVWLPDWHV RI
GLVDELOLWLHYV KDYH EHHQ SUHVHQWHG LQ WKH UHSRUW If
IRU WKH VPDOOHU B6WDWHV 87V WKH VDPSOH VL]HV PD\
VXIILFLHQWO\ UHOLDEOH HVWLPDWHV IRU VRPH RI WKH FK
RI GLVDELOLWLHV WKH VDPSOH VL]HV PD\ QRW EH DGHTXI
HVWLPDWHVY IRU VRPH Rl WKH FKDUDFWHULVWLFV

$SSHQGL[ $ FRQWDLQV WKH GHWDLOHG WDEOHV RI V
HVWLPDWHY DUH DOVR SUHVHQWHG IRBKHBGKIOHG7 WKHEWR
VFKHGXOHEXRWWKWH EDFNZ2DMBG PQBVWKH UHR W KUMIVHOHG W
DV IRU WKH UHOL HIR)G/XIVRXSWODYR] & KULVWLDQLWAKBIQG 6L
VXUYH\ HYWLPDWHV RI WKH DJJUHJDWHY SUHVHQWHG LQ W
WR FRPELQH WKH HVWLPDWHV RI WKH UDWLRV RU WR JHW
DUH QR VDPSOH KRXVHKROGY SHUVRQV LQ D SDUWLFXODU
JUHDWHU WKDQ EXW OHVV WKDQ WKH FRUUHVSRQG
BWDWHPHQWY 7DEOHV ZKHUH HVWLPDWHY DUH SUHVHQWE
WKHVH DUH REWDLQHG E\GHUFDXBY QI KHRMDUIBSRRISN HRG $SSH
QRW IRUP D SDUW RI WKH 5HSRUW 7KH VRIW FRS\ RI $SSHC

166 5SHSRUW 1R 3HUVRQV ZLWK 'LVD



&SKDSWHU






&KDSWHU 7ZR

&RQFHSWV DQG 'HILQLWLRQV

7KH FRQFHSWY DQG GHILQLWLRQV RI VRPH LPSRUWDQW Wi
UHSRUW DUH H[SODLQHG LQ WKH IROORZLQJ SDUDJUDSKYV

+RXVHKROG DQG KRNVRKBORI SHWHWRQV ZKR QRUPDOO\ OL®
IRRG IURP D FRPPRQ NLWFKHQ FRQVWLWXWHG D KRXVHKRC
WHPSRUDU\ YLVLWRUV DQG JXHVWV ZKRVH WRWDO SHULRG
OHVV WKDQ PRQWKV ZHUH H[FOXGHG EXW WHPSRUDU\ VW
IURP WKH KRXVHKROG ZDV H[SHFWHG WR EH OHVV WKDQ PR
LQ D KRVWHO IRU VWXGLHV ZDV H[FOXGHG IURP WKH KRXV
GRPHVWLF VHUYDQW RU SD\LQJ JXHVW EXW QRW MXVW D
HPSOR\HUTV KRVWTV KRXVHKROG 3/LYLQJ WRJHWKHU" ZDV J
IURP D FRPPRQ NLWFKHQ LQ GUDZLQJ WKH ERXQGDULHV RI |
LQ FRQIOLFW +RZHYHU LQ WKH VSHFLDO FDVH RI D SHUVR
HOVHZKHUH VD\ LQ D VKRS RU D GLIIHUHQW KRXVH GXH WR
VXFK D SHUVRQYV IDPLO\ PHPEHUV ZDV WDNHQ WR LQFOXGH
PHVV ERDUGLQJ ORGJLQJ KRXVH KRVWHO HWF ZDV FRQV
7KH VDPH SULQFLSOH ZDV DSSOLFDEOH IRU WKH UHVLGHQWL
JURXS RI SHUVRQV DPRQJ WKHP SRROHG WKHLU LQFRPH IRU
VLQJOH KRXVHKROG $ IDPLO\ OLYLQJ LQ D KRWMHWLAD R IWU F
KRXVHKROG LV WKH WRWDO QXPEHU Rl SHUVRQV LQ WKH KRX)

$JH \HDKM DJH LQ FRPSOHWHG \HDUV DV RQ WKH GDWH R
ZHUH UHFRUGHG

SHUVRQ ZLWK *BNDERQLM\WK GLVDELOLW\" PHDQV D SHUVI
PHQWDO LQWHOOHFWXDO RU VHQVRU\ LPSDLUPHQW ZKLFK L
HITHFWLYH SDUWLFLSDWLRQ LQ VRFLHW\ HTXDOO\ ZLWK RWK}

3% DUULHUYTYT PHDQV DQ\ IDFWRU LQFOXGLQJ FRPPXQLFDWLF
LOVWLWXWLRQDO SROLWLFDO VRFLDO DWWLWXGLQDO RU V
SDUWLFLSDWLRQ RI SHUVRQV ZLWK GLVDELOLWLHYV LQ VRFLH

5HIHUHQFH SHULRG IRU SHUKR GV JKIWWK RG L3HDLELROQW ZHW K *|

KHQFHIRUWK UHIHUUHG WRQDWKH' GHMWQLWLRQ RI SHUVR
PHQW IR MSKUWRLFDO PHQWDO LQWHOOHFWXDO RU VHQVRL
ZLWK EDUULHUV KLQGHUV KLV IXOO DQG HIIHFWLYH SDUWLFI
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JRU RSHUDWLRQDO YSURSKFOVGH OL\Q ZI6®O DV IRU SURSHU LQWHI
IORQJ WHRYPMUHG D SHULRG RI PRQWKY RU PRUH 7KXV LI W
VHQVRU\ LPSDLUPHQW H[LVWHG IRU D SHULRG RI PRQWKYV
UHFHQW RULJLQ EXW WKH QDWXUH RI WKH LPSDLUPHQWYV DU
PRQWKYVY RU PRUH WKH SHUVRQ ZDV FRQVLGHUHG DV D SHUV
OLNH DPSXWDWLRQ RI OHJ DUP YLKYHPRIKDPLG DPXWWHN OG
SDUNLQVRQ V GAIWHDOPYHZHWH RI UHFHQW RULJLQ ZDV DOZD\V

&ODVVLILFDWLRQRRJ WKVDBODOLYHAHY SHFLILHG GLVDELOLWI
ZHUH FRQVLGHUHG 7KH GHWDLOHG FDWHJRULHV RI WKI
FROOHFWHG LQ WKLV VXUYH\ ZHUH DV IROORZV

/IRFRPRWRU GLV KHDULQJ GLVDELO PHQWDO LOOQHVYV

L DFLG DWWDFN YLEWHKIPMULQJ GLVDELOLWA PHQWDO LOOQHVV
LL OHSURV\ FXUHG SHUVRO

LLL SROLR VSHHFK DQG ODQJ  2WKHU GLVDELOLWLHYV
LY FHUHEUDO SD

Y GZDUILVP [L VSHHFK DQG ODQJXDBKURIMFEQEKWRORJIDFDO FRQC
YL PXVFXODU G\ "PHQWDO URWDUGDWLRQ! QWREBKEWXD Y CLVHDV!
YLL RWKHU ORFRA GLVDELOLW\ [YLL PXOWLSOH YFOHURVL

[YLLL RWKHU FKURQLF
QHXURORJLFDO FRQGLWLRQ
EEORRG GLVRUGHU
[L[ WKDODVVHPLD
[[ KDHPRSKLOLD
[[L VLFNOH FHOO| GLVHDVH

YLVXDO GLVDELOLWL VSHFLILF OHDU( OXOWLSOH 'LVDELOLWLHYV

YLLL EOLQGQHVV| [LLL $XWLVP 6SHFWUXRLLVRRGHUWNKDQ RQH RI WKF
L[ ORZ YLVLRQ [LY RWKHU PHQWDWSHEHWRGGBWYBBLOLWLHYV LQF
LQWHOOHFWXDO GLVDEQDQWOQHVV

/IRFRPRWRU G/IRHRARMRY GLVDELOLW\ LPSOLHV D SHUV
GLVWLQFWLYH DFWLYLWLHY DVVRFLDWHG ZLWK PRYHPHQW R
RI 3BHUVRQV ZLWK 'LVDELOLWLHY WKH FDWHJRULHV RI ORFRF

L /HSURV\ FXBHIHSBMRYRAKR KDV EHHQ FXUHG RI OHSURV\ E.
RI VHQVDWLRQ LQ KDQGV RU IHHW DV ZHOO DV ORVV RI VHQ
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ZLWK QR PDQLIHVW GHIRUPLW\ E ZLWK PDQLIHVW GHIRUF
PRELOLW\ LQ WKH KDQGV DQG IHHW WR HQJDJH LQ QRUPDO
ZKLFK SUHYHQWY KLP KHU IURP HQJDJLQJ LQ QRUPDO DFWLY
FXUHG SHUVRQ LI D PHGLFDO SUDFWLWLRQHU KDG VXFK DQ R

LL &HUHEU&SKWUBBEOMO SDOV\ PHDQV D JURXS RI QRQ SURJU
DITHFWLQJ ERG\ PRYHPHQWY DQG PXVFOH FRRUGLQDWLRQ F
DUHDV RI WKH EUDLQ XVXDOO\ RFFXUULQJ EHIRUH GXULQJ
VXUYH\ D SHUVRQ ZDV FRQVLGHUHG WR KDYH FHUHEUDO SDC
I[IURP FHUHEUDO SDOV\ E\ D PHGLFDO SUDFWLWLRQHU

LLL 3BOURIHFWLRXVY YLUDO GLVHDVH WKDW PDLQO\ DIIHFW"
WKH QHUYRXV V\VWHP DQG FDQ FDXVH SDUDO\VLVY 7KH DIIHF
OLPEV DQG VSLQH )RU WKH SXUSRVH RI WKLV VXUYH\ D SH
SHUVRQ ZDV GLDJQRVHG DV VXIIHULQJ IURP SROLR E\ D PHGL

LY 'ZDUIE®WPILVP PHDQV D PHGLFDO RU JHQHWLF FRQGLWLR
SK\WVLTXH $ SHUVRQ RI VKRUW VWDWXUHG ZLWK QRUPDO V|
IRUPDWLRQ OLNH KDYLQJ VKRUW OLPEV DQG ORQJ WUXQN RU
WKRVH ZKR DUH XQGHUVWRRG RU NQRZQ WR EH GZDUI ZDV D!

Y OXVFXODU @XNVHMNIORBK\G\VWURSK\ PHDQV D JURXS RI KHUHC
WKDW ZHDNHQV WKH PXVFOHV WKDW PRYH WKH KXPDQ ERG\
PXVFOH ZHDNQHVY GHIHFWYV LQ PXVFOH SURWHLQV DQG WE
SXUSRVH RI WKLV VXUYH\ D SHUVRQ zZDV FRQVLGHUHG WR K
GLDJQRVHG DV VXIIHULQJ I[URP PXVFXODU G\WVWURSK\ E\ D PH

YL $FLG DWWPBIF® YWMWDIFN YLFWLP PHDQV D SHUVRQ GLVILJ
WKURZLQJ RI DFLG RU VLPLODU FRUURVLYH VXEVWDQFH ,I W
DWWDFN YLFWLP KH VKH ZDV FRQVLGHUHG DV DQ DFLG D
GLVILIXUHPHQW

YLL 2WKHU ORFRPRRWRIUZERVDEHOQRW FODVVLILHG LQ DQ\ R

EXW KDYLQJ SUREOHPV LQ PRYHPHQWY RI VHOlI RU REMHFW
ORFRPRWRU GLVDELOLW\ 7KRVH KDYLQJ ORFRPRWRU GLVDE
HWEF ZHUH DOVRBHOQV¥RIBXEAKKIEULDHFN DUH WKRVH ZLWK GHIR
RWKHU WKDQ OLPEV ZKRVH EDFN LV KXPSHG LQ D FRQYH]
FXUYDWXUH

9LVXDO GINBESKUWRQV ZLWK DQ\ RI WKH IROORZLQJ FR
SHUVRQV ZLWK YLVXDO GLVDELOLW\
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L&DQQRW VHH DW DOO

LL+DV QR SHUFHSWLRQ RI OLJKW HYHQ ZLWK WKH KHOS RI '

LLEDVY SHUFHSWLRQ RI OLJKW EXW KDV EOXUUHG YLVLRQ H
HWF 6XFK SHUVRQV FDQ KRZHYHU PRYH LQGHSHQGHQW(

LY&DQ VHH OLJKW EXW FDQQRW VHH SURSHUO\ WR PRYH DE

Y +DV EOXUUHG YLVLRQ EXW KDG QR RFFDVLRQ WR WHVW
WDNLQJ FRUUHFWLYH PHDVXUHYV

,Q FDVH RI LLL LY DQG Y DERYH WR GHFLGH RQ ZKHWK
FRQILUPHG ZKHWKHU WKH SHUVRQ FDQ FRXQW WKH ILQJHUV
GD\OLJKW

,W PD\ EH QRWHG WKDW RQH H\HG SHUVRQ QRW ZLWK DQ\ R
ZDV QRW FRQVLGHUHG DV D SHUVRQ ZLWK YLVXDO GLVDELOL

7KRVH ZLWK YLVXDO GLVDELOLW\ ZHUH FDWHJRULVHG DV

YLLL %OIQBQHWWH WKH SHUVRQV L ZLWK QR OLJKW SHUF
FDQQRW FRXQW ILQJHUV HYHQ ZLWK VSHFWDFOHV XSWR D ¢
VSHFWDFOHY RU WKRVH ZKR QRUPDOO\ GRHV QRW XVH VSHF

L[ /RZ YIUKIHRMMH DUH WKH SHUVRQV ZKR KDYH OLJKW SHUFHE
ZLWK VSHFWDFOHV XSWR D GLVWDQFH RI WR IHHW ERW}
GRHVY QRW XVH VSHFWDFOHYV

6SHHFK DQG /DQJXDJH GLVDELOLW\

[ 6SHHFK DQG /DQJIXIK1HY WIHMBEHVOWW\SHUVRQVY LQDELOLW\ \
ZLWK DQ\ RQH RI WKH IROORZLQJ FRQGLWLRQV ZDV FRQVLGH
GLVDELOLW\

L&DQQRW VSHDN DW DOO RU VKH KH LV XQDEOH WR VE
GLIILFXOWLHY OLQNHG WR VSHHFK GLVRUGHU 6SHHFK R
SHUVRQ V VSHHFK LV QRW XQGHUVWRRG E\ WKH OLVWHQ

LLSEOH WR VSHDN LQ VLQJOH ZRUGYV RQO\ DQG LV QRW DEC

LLLW DOVR LQFOXGHVY WKRVH ZKRVH VSHHFK LV QRW XQGH
VWDPPHULQJ QDVDO YRLFH KRDUVH YRLFH DQG GLVFRU

LYSHUPDQHQW GLVDELOLW\ DULVLQJ RXW RI FRQGLWLRQV
FRQVLGHUHG DV VSHHFK DQG ODQJXDJH GLVDELOLW\
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Y $SKDVLD LV DQ LQDELOLW\ WR FRPSUHKHQG DQG IRUPX
VSHFLILF EUDLQ UHJLRQV

YL/DU\QJHFWRP\ LV WKH UHPRYDO RI WKH ODU\Q[ DQG VHSI
QRVH DQG HVRSKDJXV ,I D SHUVRQ KDV ODU\QJHFWRP\ R
DSKDVLD KH ZDV FRQVLGHUHG DV KDYLQJ VSHHFK DQG (
PHGLFDO GLDJQRVLYV E\ D PHGLFDO SUDFWLWLRQHU

+HDULQJ GLVDELOLW\

[L +HDULQJ GSLYBDEVRQW\LWK DQ\ RQH RI WKH IROORZLQJ FR
SHUVRQ ZLWK KHDULQJ GLVDELOLW\

L&DQQRW KHDU DW DOO
LL7KH SHUVRQVY LQDELOLW\ WR KHDU SURSHUO\
LLEDV GLIILFXOW\ LQ KHDULQJ GD\ WR GD\ FRQYHUVDWLRQI

.1 WKH SHUVRQ LV XVLQJ D KHDULQJ DLG WKH SHUVRQ ZDV
+RZHYHU KHDULQJ SUREOHP LQ RQO\ RQH HDU LV QRW FRQVI

OHQWDO UHWDUGDWLRQ ,QWHOOHFWXDO GLVDELOLW\

7KLV LV D FRQGLWLRQ FKDUDFWHULVHG E\ VLJIJQLILFDQW C
UHDVRQLQJ OHDUQLQDQGSUREOBD SMMOWH EHKDYLRXU ZKLFK |
GD\ VRFLDO DQG SUDFWLFDO VNLOOV 7KHVH DUH DV IROORZ

[LL VSHFLILF OHDWHIQVGeL WIHEAL DU WIHHFHR XYV JURXS RI FRQ
D GHILFLW LQ SURFHVVLQJ ODQJXDJH VSRNHQ RU ZULWWHC
FRPSUHKHQG VSHDN UHDG ZULWH VSHOO RU WR GR PDW
FRQGLWLRQV DV SHUFHSWXDO GLVDELOLWLHV G\WVOHI[LD
GHYHORSPHQWDO DSKDVLD )RU WKH SXUSRVH RI WKLV VXUY
OHDUQLQJ GLVDELOLWLHYV LI WKH SHUVRQ ZDV GLDJQRVHG L[
E\D PHGLFDO SUDFWLWLRQHU

[LLL DXWLVP VSHPFWDQY D LYHRUGRHGHYHORSPHQWDO FRQGL\
WKH ILUVW WKUHH \HDUV Rl OLIH WKDW VLJQLILFDQWO\ DIIHF
UHODWLRQVKLSY DQG UHODWH WR RWKHUV DQG LV IUHTXF
ULWXDOV RU EHKDYLRXUV )RU WKH SXUSRVH RI WKLV VXUY
VSHFWUXP GLVRUGHU LI WKH SHUVRQ ZDV GLDJQRVHG DV VX
PHGLFDO SUDFWLWLRQHU
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[LYRWKHU PHQWDO UHWDUGDWIRRVH @QWR ®WHFYR\WY G GDRV B EIL
FDWHJRULHV [LL DQG [LLL DERYH EXW KDYLQJ VLJQLILFDQ
UHDVRQLQJ OHDUQLQDQSUREOB®SMOWH EHKDYLRXU ZKLFK |
GD\ VRFLDO DQG SUDFWLFDO VNLOOV ZDV FODVVLILHG D\
LQWHOOHFWXDO GLVDELOLW\Y

OHQWDO ,00QHVYV

[Y OHQWDOPHOQ@YHVVYXEVWDQWLDO GLVRUGHU RI WKLQNLQ.
PHPRU\ WKDW JURVVO\ LPSDLUV MXGJPHQW EHKDYLRXU FDS
WKH RUGLQDU\ GHPDQGV RI OLIH EXW GRHV QRW LQFOXGH U
LQFRPSOHWH GHYHORSPHQW RI PLQG RI D SHUVRQ VSHFL
LQWHOOLJHQFH

2WKHU W\SH RI GLVDELOLW\
'LVDELOLW\ FDXVHG GXH WR?
D FKURQLF QHXURORJLFDO FRQGLWLRQV

[YLPXOWLSOH RHADEVRDQAWVMQIODPPDWRU\ QHUYRXV VI\WVWHP C
VKHDWKY DURXQG WKH D[RQV RI QHUYH FHOOV RI WKH EUD|
GHP\HOLQDWLRQ DQG DIIHFWLQJ WKH DELOLW\ RI QHUYH FHO
ZLWK HDFK RWKHU )RU WKH SXUSRVH RI WKLV VXUYH\ D S
VFOHURVLV LI WKH SHUVRQ ZDV GLDJQRVHG DV VXIIHULQJ
SUDFWLWLRQHU

[YLISDUNLQVRQ VHOLQNMHDVIBURIJUHVVLYH GLVHDVH RI WKH Q
WUHPRU PXVFXODU ULJLGLW\ DQG VORZ LPSUHFLVH PRYH
HOGHUO\ SHRSOH DVVRFLDWHG ZLWK GHJHQHUDWLRQ RI WKF
WKH QHXURWUDQVPLWWHU GRSDPLQH )RU WKH SXUSRVH RI
SDUNLQVRQ V GLVHDVH LI WKH SHUVRQ ZDV GLDJQRVHG DV
PHGLFDO SUDFWLWLRQHU

[YLLRWKHU FKURQLF QHXURDIRDL SHQ VAR GVWERDRIQRVHG ZL
QHXURORJLFDO FRQGLWLRQV RWKHU WKDQ WKRVH VSHFLILH
GLVDELOLW\ GXH WR VXFK FRQGLWLRQV ZDRWHRHW IFKKRJWRHG
QHXURORJIJLFDO FRQGLWLRQV

E %ORRG GLVRUGHU?

[LIKDHPRSKIHIO®V DQ LQKHULWDEOH GLVHDVH XVXDOO\ DIIH
ZRPHQ WR WKHLU PDOH FKLOGUHQ FKDUDFWHULVHG E\ ORV\
RI EORRG VR WKDW D PLQRU ZRXQG PD\ UHVXOW LQ IDWDO
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SHUVRQ ZDV FRQVLGHUHG WR KDYH KDHPRSKLOLD LI WKH !
KDHPRSKLOLD E\ D PHGLFDO SUDFWLWLRQHU

[[ WKDODVVFHPRY D JURXS RI LQKHULWHG GLVRUGHUV FKDI
DPRXQWYV RI KDHPRJORELQ )RU WKH SXUSRVH RI WKLV VX!
WKDODVVHPLD LI WKH SHUVRQ ZDV GLDJQRVHG DV VXIIHULQJ

[[L VLFNOH FRBDQLVHKHOHWMHRO\WWLF GLVRUGHU FKDUDFWHUL"
HYHQWY DQG YDULRXV FRPSOLFDWLRQV GXH WR DVVRFLDWH
WR WKH GHVWUXFWLRQ RI WKH FHOO PHPEUDQH RI UHG EORF
JRU WKH SXUSRVH RI WKLV VXUYH\ D SHUVRQ ZDV FRQVLGHU
KDV EHHQ GLDJQRVHG DV VXIIHULQJ IURP VLFNOH FHOO GLVH

OXOWLSOH GLVDELOLWLHYV

[[LLBHUVRQV ZLWK PRUH WKDQ RQH RI WKH DERYH VSHFLILF
ZKLFK PHDQV D FRQGLWLRQ LQ ZKLFK D SHUVRQ PD\ KDYH
GLVDELOLW\ FDXVLQJ VHYHUH FRPPXQLFDWLRQ GHYHORSPHC(

%URDG W\SH RV IGHVEDUERDIDG WMNHMY RI GLVDELOLWLHY DUH D\

ORFRPRWRU GLVDELOLW\

YLVXDO GLVDELOLW\ EOLQGQHVYV ORZ YLVLRQ
KHDULQJ GLVDELOLW\

VSHHFK DQG ODQJXDJH GLVDELOLW\

PHQWDO UHWDUGDWLRQ LQWHOOHFWXDO GLVDELOLW\
PHQWDO LOOQHVV

RWKHU W\ASH RI GLVDELOLW\

X X X X X X X

3HUVRQ ZLWK GLIIHUHQWHW\SREREDIORE RPERMWIRRLHGLKREHO
ZKR KDYH RQO\ ORFRPRWRU GLVDELOLW\ DQG ZLWK QR RV
ORFRPRWR UD®IH VKIROLHWWZKR KDYH ORFRPRWRU GLVDELOLW\ ;
GLVDELOLW)\ 6LPLOMEWRD GRY\GBWHKERIOWNKHH V

SHUVRQ ZLWK PXOWHBORQE¢LYDWKORRMMIH WKDQ RQH FDWHJ
[[L DV JLYHQ LQ 3DUD DUH FODVVLILHG DV SHUVRQV ZLWt

2SHUDWLRQDO JXLGHOLQHV IRAHLURPQWREGE QI GCH W Z HIUGIL VA
IRU LGHQWLI\LQJ GLVDELOLWLHV

6RPH JXLGHOLQHV IRU LGHQWLILFDWLRQ RI SHUVRQV ZLV
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X

xX X

X X X X X X X

/RVV RU DEVHQFH RU LQDFWLYLW\ RI ZKROH RU SDUW RI
SDUDO\VLV GHIRUPLW\ RU G\VIXQFWLRQ RI MRLQWV ZK
PRYH VHOI RU REMHFWV”~

$EOH WR PRYH RQO\ ZLWK WKH KHOS Rl ZDONLQJ DLGV
+DYH DFXWH DQG SHUPDQHQW SUREOHPV RI MRLQWV P
PRYHPHQW

1RW DEOH WR PRYH RU SLFN XS DQ\ VPDOO WKLQJ SODFH
+DYH VWLIIQHVV RU WLJKWQHVV LQ PRYHPHQW

+DYH GLIILFXOW\ LQ EDODQFLQJ DQG FRRUGLQDWLQJ ERC(
+DYH ORVV RI VHQVDWLRQ LQ WKH ERG\ GXH WR SDUDO\V

+DYH DQ\ GHIRUPLW\ RI WKH ERG\ SDUW V OLNH KDYLQJ
BHUVRQV ZKR DUH YHU\ VKRUW VWDWXUHG GZzZDUI

3HUVRQV ZLWK VWLII QHFN RI SHUPDQHQW QDWXUH ZKR
QRUPDO PRYHPHQW RI ERG\ DQG OLPEYV

6SHFLDO FDUH WR EH WDNHQ QRW WR RPLW SHUVRQV ZL
DFLG DWWDFN YLFWLPYV

6RPH JXLGHOLQHV IRU LGHQWLILFDWLRQ RI SHUVRQV ZLV

&DQQRW VHH DW DOO

+DV QR SHUFHSWLRQ RI OLJKW HYHQ ZLWK WKH KHOS RI1"
+DV SHUFHSWLRQ RI OLJKW EXW KDV EOXUUHG YLVLRQ H
HWF 6XFK SHUVRQV FDQ KRZHYHU PRYH LQGHSHQGHQW(
&DQ VHH OLJKW EXW FDQQRW VHH SURSHUO\ WR PRYH DE
+DV EOXUUHG YLVLRQ EXW KDG QR RFFDVLRQ WR WHVW
WDNLQJ FRUUHFWLYH PHDVXUHYV

JRU WKRVH ZKR KDYH SHUFHSWLRQ RI OLJKW EOXUUHG
KDV YLVXDO GLVDELOLW\ LW PD\ EH FRQILUPHG ZKHWKI
KDQG IURP D GLVWDQFH RI IHHW LQ JRRG GD\OLJKW

W PD\ EH QRWHG WKDW RQH H\HG SHUVRQ QRW ZLWK D(
DERYH ZzDV QRW FRQVLGHUHG DV D SHUVRQ ZLWK YLVXDC

6RPH JXLGHOLQHV IRU LGHQWLILFDWLRQ RI SHUVRQV ZLV
7KLY UHIHUV WR SHUVRQVY LQDELOLW\ WR VSHDN SURSH
&DQQRW VSHDN DW DOO RU KH VKH LV XQDEOH WR VE
GLIILFXOWLHY OLQNHG WR VSHHFK GLVRUGHU 6SHHFK R
SHUVRQ V VSHHFK LV QRW XQGHUVWRRG E\ WKH OLVWHQ
$EOH WR VSHDN LQ VLQJOH ZRUGYV RQO\ DQG LV QRW DEC
, W DOVR LQFOXGHY WKRVH ZKRVH VSHHFK LV QRW XQGH
VWDPPHULQJ QDVDO YRLFH KRDUVH YRLFH DQG GLVFRU
'LVDELOLW\ DULVLQJ RXW RI FRQGLWLRQV VXFK DV ODU\(
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6RPH JXLGHOLQHV IRU LGHQWLILFDWLRQ RI SHUVRQV ZLV
7KH SHUVRQV LQDELOLW\ WR KHDU SURSHUO\

&DQQRW KHDU DW DOO

+DV GLIILFXOW\ LQ KHDULQJ GD\ WR GD\ FRQYHUVDWLRQI
.| WKH SHUVRQ LV XVLQJ D KHDULQJ DLG WKH SHUVR!
GLVDELOLW\ +RZHYHU KHDULQJ SUREOHP LQ RQO\ RQ}
KHDULQJ GLVDELOLW\ 7KXV LI WKH SHUVRQ KDV KHDULQ
KHDULQJ DLG WKH SHUVRQ ZDV QRW FRQVLGHUHG DV KD

X X X X

6RPH FKDUDFWHULVWLFV RI PHQWDO UHWDUGDWLRQ L
SXUSRVH
x IDFNV XQGHUVWDQGLQJ FRPSUHKHQVLRQ DV FRPSDUHG W
X ,V XQDEOH WR FRPPXQLFDWH KHU KLV QHHGV ZKHQ FRP¢
JURXS
X +DV GLIILFXOW\ LQ GRLQJ GDLO\ DFWLYLWLHYV
X +DV GLIILFXOW\ LQ XQGHUVWDQGLQJ URXWLQH LQVWUXF\
X +DV H[WUHPH GLIILFXOW\ LQ PDNLQJ GHFLVLRQV UHPHPE

6RPH FKDUDFWHULVWLFV IRU LGHQWLILFDWLRQ Rl SHUVR
([KLELWV XQQHFHVVDU\ DQG H[FHVVLYH ZRUU\ DQG DQ[LF
([KLELWV UHSHWLWLYH REVHVVLYH FRPSXOVLYH EHKDY
([KLELWV VXVWDLQHG FKDQJHV RI PRRG RU PRRG VZLQJV
+DV XQXVXDO H[SHULHQFHV VXFK DV KHDULQJ YRLFHYV
VPHOOV RU VHQVDWLRQV RU VWUDQJH WDVWH

([KLELWV XQXVXDO EHKDYLRXUV OLNH WDONLQJ ODXJKLQ
+DV GLIILFXOW\ LQ VRFLDO LQWHUDFWLRQV DQG DGDSWELC
,V WDNLQJ PHGLFLQHV RU RWKHU WUHDWPHQW IRU PHQW

X X X X

xX X

,GHQWLILFDWLRQ RI VRPH VSHFLI)RAU FDKWH BRKWISHRW HR IR G L1\¢
URXQG SHUVRQ ZLWK GLVDELOLW\ PHDQV D SHUVRQ ZLWK
VHQVRU\ LPSDLUPHQW ZKLFK LQ LOQWHUDFWLRQ ZLWK EDUUL
LQ VRFLHW\ HTXDOO\ ZLWK RWKHUYV 7R LGHQWLI\ ZKHWKH
PHGLFDO SUDFWLWLRQHU ZDV QRW QHFHVVDU\ +RZHYHU W
IROORZLQJ VSHFLILHG FDWHJRULHYV UHSRUW UHERHD®LSDO \GL
PXVEXODU G\WWWURSK\ LLL VSHFLILF OHDUQLQJ GLVDELOLWI
VFOHURVLY YL SDUNWKREY MKGRVWHBVHHXYRIORIJLFDO FRQGL
L[ WKDODVVHPLD [ VLFNOH FHOO GLVHDVH [L SROLR

+RXVHKROGIV XVXDO PRQWKOYKAR/Q V@ FRHIP HI\VSHR@G Z WX UFHR
FODVVLI\ WKH KRXVHKROGV LQWR GLIIHUHQW 803&( 8VXDt

166 5SHSRUW 1R 3HUVRQV ZLWK 'LVD



&KDSWHU 7ZR

([SHQGLWXUH FODVVHV +RXVHKROGTV XVXDO PRQWKO\ FR
PRQHWDU\ YDOXHYVY RI DOO JRRGVY DQG VHUYLFHV FRQVXPHG
D PRQWKO\ UHIJXODULW\ 8QXVXDO H[SHQGLWXUHV VXFK DV |
IHH KRVSLWDOLVDWLRQ HWF ZHUH H[FOXGHG IRU GHULYLQ
KRXVHKROG +RZHYHU H[SHQGLWXUH RQ KRXVHKROG GXUD
HISHQGLWXUH RQ GXUDEOH JRRGV ZDV GHULYHG E\ DSSRUW
KRXVHKROG RQ GXUDEOH JRRGV GXULQJ ODVW GD\V

JRU GHULYLQJ +RXVHKROGYV XVXDO PRQWKO\ FRQVXPHU H[S
HISHQGLWXUH RI WKH KRXVHKROG IRU KRXVHKROG SXUSRVH\
NLQG IUHH FROOHFWLRQ JLIW HWF ZDV FROOHFWHG DOF
KRXVHKROG IRU SXUFKDVH RI GXUDEOH JRRGV GXULQJ ODVW
FROOHFWHG VHSDUDWHO\ RQ WKH IROORZLQJ LWHPYV

L XVXDO FRQVXPHU H[SHQGLWXUH LQ D PRQWK IRU KRXVF
LL LPSXWHG YDOXH RI XVXDO FRQVXPSWLRQ LQ D PRQWK

LLL LPSXWHG YDOXH RI XVXDO FRQVXPSWLRQ LQ D PRQV
JLIWV HWF &

LY H[SHQGLWXUH RQ SXUFK®XWLRU KRMWMHKR GE\EXUDEOHYV

2Q WKH EDVLV RI WKH YDOXHV RI'$ % & ' KRXVHKROGTV X\
GHULYHG XVLQJ WKH IROORZLQJ IRUPXOD

KRXVHKROGYV XVXDO PRQWKO\ FRQVXPHU H[SHQGLWXUH

4XLQWLOH FODVVHRHRSREDBADWLRQ RI DQ\ UHJLRQ RU GRF
ILYH TXLQWLOH FODVVHVW'RXBQNL(O K KRH UMKW KGLVWULEXWLRQ
OHYHO RI 803&( EHORZ ZKLFK SHU FHQW Rl WKH SRSXODW
EHORZ ZKLFK SHU FHQW Rl WKH SRSXODWLRQ OLH DQG VF
WKH GLVWULEXWLRQ RI 803&( LQ WKH UXUDO DQG XUEDQ VHF

'KHWKHU SDUHQWY DUH ZWUEDKORRTHUWDDQYHG ZKHWKHU
KRXVHKROG PHPEHU DUH ZHUH EORRG UHODWHG RU QRW 6RI
SDUHQWYVY Rl WKH KRXVHKROG PHPEHUV WKDW ZHUH FRQVLGH

X XQFOH QLHFH

X QHSKHZ DXQW

x FRXVLQV

‘KHQ WKH UHODWLRQ EHWZHHQ SDUHQWY RI D KRXVHKROG
FRXVLQV ZHUH FRQVLGHUHG
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,QIRUPDWLRQ RQ ZKHWKHU WKH SDUHQWY DUH ZHUH EORRG L
\HV
QR
QRW NQRZQ

&DXVH Rl G&VR¥HORWGLVDELOLW\ ZDV UHFRUGHG LQ UHVS
LL YLVXDO GLVDELOLW\ LLL KHDULQJ GLVDELOLW\ DQG LY
RI GLVDELOLWLHY FDXVH RI GLVDELOLW\ ZDV UHFRUGHG 7K
FDXVH RI GLVDELOLW\ ZHUH DV IROORZV

L GLVHDVH

LL RWKHU WKDQ GLVHDVH GXH WR EXUQ

LLL RWKHU WKDQ GLVHDVH GXH WR LQMXU\ RWKHU WKD
LY RWKHUV

'LVDELOLWQIRUPDWLRQ RQ WKH SDUWV RI WKH ERG\ LQ
FROOHFWHG IRU ORFRPRWRU GLVDELOLW\ DV IROORZYV

L ERWK WKH KDQGV
LL RQH RI WKH KDQGV
LLL ERWK WKH OHJV
LY RQH RI WKH OHJV
Y KDQGV DQG OHJV
YL RWKHU ERG\ SDUWV

"KHWKHU KDYLQJ GLVDRLIRUWD WIRRFQ RQYWKHWKHU KDYLQJ
ELUWK ZDV UHFRUGHG IRU DOO SHUVRQV ZLWK GLVDELOLWLH)

$JH DW RQVHW RKHGDV@® EHFROASYHWB® WRHVRQVHW RI GLVD
UHFRUGHG IRU DOO WKH SHUVRQV ZLWK GLVDELOLWLHV ZKHQ

BUHYDOHQFH R)RGLWEKHLS SXWSRVH RI WKLV UHSRUW SUHYDC
SHUFHQWDJH Rl SHUVRQV ZLWK GLVDELOLW\ LQ WKH SRSXODW

,QFLGHQFH R)RALWXEHL GXWSRVH RI WKLV UHSRUW LQFLGH(
LV WKH QXPEHU RI SHUVRQV ZKRVH RQVHW RI GLVDELOLW\
VSHFLILHG SHULRG RI GD\V SUHFHGLQJ WKH GDWH RI VXU
WKRVH SHUVRQV ZKR GLG QRW KDYH GLVDELOLW\ pVLQFH ELL
GD\V SUHFHGLQJ WKH GDWH RI VXUYH\ DV ZHOO DV SHUVRQV
DJH RI WKH SHUVRQ zZDV OHVV WKDQ \HDU
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3O0DFH RI RFFXUUHQRHW RNVKGELSEBEBVRIOW\ ZLWK GLVDELOLWL
GLVDELOLW\ VLQFH ELUWK DQG IR EXAMRIR) NFROXV IR VRK H&L WKHELC
LQIRUPDWLRQ RQ WKH SODFHZRVFXRIWGIKFMHE WKHVGLYBBPHOLYV

L DW ZRUNSODFH

LL RQ URDG

LLL DW KRPH

LY DW RWKHU SODFHV

,QIRUPDWLRQ RQ SODFH RI RFFXUUHQFH RI GLVDELOLW\ ZDV
GLVDELOLWLHY ORFRPRWRU GLVDELOLW\ YLVXDO GLVDELOL
GLVDELOLW\

7TUHDWPHQW WDNHQ XQ BRHW IRK D IS WUNAFOQWP AWK GLVDELOL
WUHDWPHQW WDNHQ QG HWHRIPEWVRHIVYWRHDWDELOLW\ ZDV
RI WKH FRGHV IRU FROOHFWLRQ RI LQIRUPDWLRQ RQ WUHD
IROORZV

ZKHWKHU WUHDWPHQW WDNHQ XQGHUJRLQJ Wl
\HV WUHDWPHQW WDNHQ
FRQVXOW
RWKF
\HV XQGHUJRLQJ WUHDWPHQW
FRQVXOW
RWK F
DWWHQGLYBKMBEEDDO WKHUDS\
Q
FDQQR\
QRW D°
QRW U
QRW 1

$WWHQGLQJ VSHFLDO VFKRRO VSHFLDO WKHUDS\ PHDQW WKTEL
VFKRRO RU WRRN VSHFLDO WKHUDS\ VXFK DV VSHHFK WKHUI
GLVDELOLW\

$LG DSSOLIMMWHHVWUH WKH DVVLVWLYH GHYLFHV WKDW FC
SV\FKRORJLFDO LQGHSHQGHQFH RI WKH SHUVRQV ZLWK GLVD
JRU WKH SXUSRVH RI WKLV VXUYH\ RQO\ WKRVH DVVLVWLYH ¢
DSSOLDQFHV ZHUH FRQVLGHUHG DWDSH RDHICLD QIS O QIR
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DSSOLDQFHV DFTXLUHG DQG ZKHWKHWD W UG F RDBBGHGE OLAQ@QF H HOASX
SHUVRQV ZLWK WKH IPREREPRWRGLEDELBDILOMUWY YLVXDO GLVDE

L 7\SH RI DLG DSSOLDQFH IRU YRRIFRPRAVRRER WEHLY DELWDRE\O L
DLG DSSOLDQFHV RQ ZKLFK LQIRUPDWLRQ ZDV FROOHFWHG ZF

L HOHFWULF ZKHHOFKDLU
LL PDQXDO ZKHHOFKDLU
LLL DUWLILFLDO OLPE

LY FUXWEFK

Y VSOLQW

YL WULF\FOH

YLL FDOOLSHUV

YLLL VSLQDO EUDFH

L[ RWKHUYV

LZ\SH Rl DLG DSSOLDQFH )JRU YLVXDO GLVDELOLW\ W\SHV R
ZKLFK LQIRUPDWLRQ ZDV FROOHFWHG ZHUH DV IROORZV

L KLJK SRZHUHG JODVVHV
LL FRQWDFW OHQV

LLL VPDUW FDQH

LY UHJXODU FDQH OLNH ZKLWH FDQH
Y RWKHU FDQH

YLL RWKHUV

LLL 7\SH RI DLG DSSOLDQFHRIR K HCHOLWLIQ G L&/IDVLELLON\W WS HV
RQ ZKLFK LQIRUPDWLRQ ZDV FROOHFWHG ZHUH DV IROORZV

L KHDULQJ DLG
LL RWKHUV

(IWHQW RI SHUVRQDO DVVLVWDQFH UH)RW USHU \LRQ \& RALY
GLVDELOLWLHY H[WHQW RI SHUVRQDO DVVLVWDQFH UHTXLU
PHPEHU ZLWK GLVDELOLW\ ZDV UHFRUGHG 7KHVH ZHUH

DOZD\V
VRPHWLPHYV
QRW UHTXLUHG
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,QIRUPDWLRQ RQ HI[ WHQW RI SHUVRQDO DVVLVWDQFH UHTXLU|I
IROORZLQJ GLVDELOLWLHV ORFRPRWRU GLVDELOLW\ YLVX
GLVDELOLW\ PHQWDO LOOQHVYVY DQG RWKHU W\SH RI GLVDELC
SHUVRQDO DVVLVWDQFH KHOS RU ZKR ZHUH XQDEOH WR GR
DVVLVWDQFH IRU WKHP HIWHQW RI SHUVRQDO DVVLVWDQFH
ZKR KDG GLIILFXOW\ LQ GRLQJ GDLO\ DFWLYLWLHV GXH WR
DVVLVWDQFH IRU WKHP H[WHQW RI SHUVRQDO DVVLVWDQFH
WKRVH ZKR KDYH GLIILFXOW\ LQ GRLQJ GDLO\ DFWLYLWLHV
DVVLVWDQFH RU WKRVH ZKR KDYH QR GLIILFXOW\ LQ GRLQJ
DVVLVWDQFH UHTXLUHG ZDV FRQVLGHUHG DV pQRW UHTXLUHC

(I WHQW RI VSHHFK DQG YRIQ HDFXH KRXWIHKIRAGVWPHPEHU ZL
ODQJXDJH GLVDELOLW\ H[WHQW RI VSHHFK DQG ODQJXDJH GL

L FDQQRW VSHDN
LL FDQ VSHDN RQO\ VLQJOH ZRUGV RU VSHDNV XQLQW
LLL KDYH VSHHFK DQG ODQJXDJH GLIILFXOW\ RWKHU

(IWHQW RI KHDU)RU GDVBRERDMMH KRXVHKROG PHPEHU ZL
H[WHQW Rl GLVDELOLW\ ZDV UHFRUGHG DV IROORZV

L FDQQRW KHDU RU FDQ RQO\ KHDU ORXG VRXQGV
LL FDQ KHDU RQO\ VKRXWHG ZRUGYV

LLL KDYH KHDULQJ GLIILFXOW\ RWKHU WKDQ WKRVH
DERYH

.| WKH SHUVRQ ZLWK KHDULQJ GLVDELOLW\ FDQQRW KHDU D'
WKXQGHU IRU WKHP H[WH QWi IRQ KRW UKLHODJUGR V DAEDL@® IRQIOX DK\H D
WKH SHUVRQ ZLWK KHDULQJ GLVDELOLW\ FDQ KHDU RQO\ VKF
ZDV VLWWLQJ LQ WKH IURQW IRU VXFK SHUVRQV H[WHQW RI
ZRUGVY ,I| WKH SHUVRQ KDV KHDULQJ GLVDELOLW\ RWKHU WK
ZHUH FODVVLILHG LQ FDWHJRU\ LLL 7KH\ XVXDOO\ DVN WR
ZRXOG OLNH WR VHH WKH IDFH Rl WKH VSHDNHU ZKLOH KH VK
FRQYHUVDWLRQV GXH WR KHDULQJ GLVDELOLW\

/ILYLQJ DUUDIQYHRI@WUDQJHPHQW PHDQW DUUDQJHPHQW !
PHPEHU UHJDUGLQJ ZKHUH DQG ZLWK ZKRP WKH\ OLYHG 7KLV

Xx FRPSRVLWLRQ RI WKH KRXVHKROG LQ ZKLFK WKH SHUVRC
x DIJH RI WKH KRXVHKROG PHPEHU
x PDULWDO VWDWXV RI WKH KRXVHKROG PHPEHU
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/ILYLQJ DUUDQJHPHQW ZDV UHFRUGHG IRU HDFK SHUVRQ ZLWt}

OLYLQJ ZLWK VSRXVH DQG RWKHU KRXVHKROG PH
OLYLQJ ZLWK VSRXVH RQO\
OLYLQJ ZLWKRXW VSRXVH EXW ZLWK
SDUHQWYV
FKLOGUHQ
RWKHU UHODWLYHYV
QRQ UHODWLYHYV
OLYLQJ DORQH
QRW DV DQ LQPDWH RI LQVWLWXWLRQ KRVW
DV DQ LQPDWH RI LQVWLWXWLRQ KRVWHO

$UUDQIJHPHQW RI UHJ)ROWDWKADBMKUBXBRWH RI WKH VXUYH\ LC
DQ\ SHUVRQ ZKR ZLWK RU ZLWKRXW SD\PHQW SURYLGHG FDL
GLVDELOLW\ 7KH\ LQFOXGHG WKH KRXVHKROG PHPEHUV DOV|

FDUH JLYHU LV DYDLODEOH
KLUHG FDUH JLYHU
LOQVWLWXWLRQ RUJDQLVDWLRQ
PRWKHU
IDWKHU
VSRXVH
EURWKHU
VLVWHU
VRQ
GDXJKWHU
VRQ LQ ODZ
GDXJKWHU LQ ODZ
JUDQGVRQ
JUDQGGDXJKWHU
RWKHUYV
FDUH JLYHU LV UHTXLUHG EXW QRW DYDLODEOF
QR FDUH JLYHU LV UHTXLUHG
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S5HFHLSW RI DQAKBLGHKHIOSSN RI DLG KHOS E\ WKH SHUVF
DVFHUWDLQHG DQG LQIRUPDWLRQ ZDV UHFRUGHG LQ IRU HI
ZHUH

UHFHLYHG DLG KHOS
IURP JRYHUQPHQW IRU
HGXFDWLRQ WUDLQLQJ
DLG DSSOLDQFH
FRUUHFWLYH VXUJHU\
WUHDWPHQW RWKHU WKDQ VXUJHU\
HPSOR\PHQW
GLVDELOLW\ SHQVLRQ
LQ WKH IRUP RI ORDQ
RWKHU VRFLDO VHFXULW\
RWKHU JRYHUQPHQW DLG KHOS
DQ\ DLG KHOS IURP RUJDQLVDWLRQ RWKHU WKD
GLG QRW UHFHLYH DQ\ DLG KHOS

8VH RI SXEOLBXEWDLGVVHDYVSRUW LV D VKDUHG SDVVHQJ
DYDLODEOH IRU XVH E\ WKH JHQHUDO SXEOLF DV GLVWLQF
KLUHG EXVHV 3XEOLF WUDQVSRUW LQFOXGHYV EXVHV WUDPV
ZLWK GLVDELOLW\ LW ZDV DVFHUWDLQHG ZKHWKHU KH VKH X
GD\V SUHFHGLQJ WKH GDWH RI VXUYH\ )RU WKRVH ZKR XV
DFFHVVLQJ XVLQJ SXEOLF WUDQVSRUW ZDV UHFRUGHG 7KH\

GLIILFXOW\ IDFHG
GXH WR VWHSVY VWDLUV DQG QRQ DYDLODELOLW\ RI U
LQ RSHQLQJ GRRUYV
QR VHDWLQJ DUUDQJHPHQW
LQ WKH SXEOLF WUDQVSRUW
DW WKH EXV VWRSV VWDWLRQV HWF
QR VSHFLDO WRLOHW VHDWV
QR VLJQ IRU GLUHFWLRQ LQVWUXFWLRQ QR SXEOLF D
RWKHUYV
QR GLIILFXOW\ IDFHG
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$FFHVVLQJ SXEOLF EXLOGLQJ LQFOXGLQJ HGXDWLRQI
EXLOGLQJ WKDW LV XVHG E\ WKH SXEOLF IRU SXUSRVHV VX
ZRUNSODFH RIILFH ZRUVKLS HWF ZDV FRQVLGHUHG DV SXI
ZDV DVFHUWDLQHG ZKHWKHU KH VKH DFFHVVHG SXEOLF EX
SUHFHGLQJ WKH GDWH RI VXOFHHVVRVYV BIKERW@H B W HE@D FH C
DFFHVVHV SXEOVFUWEMXHROLBZIKEG 7KHVH ZHUH

GLIILFXOW\ IDFHG
GXH WR VWHSV VWDLUV DQG QRQ DYDLODELOLW\ RI U
LQ RSHQLQJ GRRUV
QR VHDWLQJ DUUDQJHPHQW
LQ WKH ZDLWLQJ DUHD
DW WKH SRLQW RI UHFHLYLQJ VHUYLFH
QR VSHFLDO WRLOHW VHDWV
QR VLJQ IRU GLUHFWLRQ LQVWUXFWLRQ QR SXEOLF D
RWKHUYV
QR GLIILFXOW\ IDFHG

&HUWLILFDWH RI GLVDELOLW\ DQG SHUFHRW BDH KR IR G MWK+
KRXVHKROG PHPEHUV ZLWK GLVDELOLW\ LW ZDV HQTXLUHG Z
2Q0\ WKH FHUWLILFDWH RI GLVDELOLW\ LVVXHGQG VEV DD V WYNW
ERGLEAYY FRQVLGHUHG )RU WKRVH ZLWK FHUWLILFDWH RI
UHJDUGLQJ SHUFHQWDJH RI GLVDELOLW\ DV SHU FHUWLILFDW

SHUFHQWDJH RI FHUW

RU PRUH EXW OHVV WKDQ
RU PRUH EXW OHVV WKDQ
RU PRUH

QRQH RI WKHVH

2XW RI SRFNHW H[SHQVHVY UHODWLQJ WR GLVDELOLW\

,Q WKLV VXUYH\ RQO\ RXW RI SRFNHW H[SHQGLWXUH U
KRXVHKROG ZDV UHFRUGHG 2XW RI SRFNHW H[SHQGLWXUHYV
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KRXVHKROGY H[FOXGLQJ UHLPEXUVHPHQWY I H[SHQGLWXU
UHLPEXUVHG LW ZDV QRW UHFRUGHG ,I RI WKH WRWDO R
UHLPEXUVHG RQO\ WKDW SDUW RI WKH RXW RI SRFNHW HI!
FRQVLGHUHG

2XW RI SRFNHW H[SHQVHYVY UHODWLQJ WR GLVDELOLW\ ZDV FI
FDWHJRULHYV

LLQIUHTXHQW PHGLFDO H[SHQGLWXUH GXULQJ ODVW
KRVSLWDOLWVBRWL QS HOMFLW XUH FRYHUHG PHGLFDO H[SHQGLW
WR GLVDELOLW\ ZKLFK ZHUH RI LQIUHTXHQW QDWXUH L H
PRQWKO\ UHJXODULW\

LLQIUHTXHQW QRQ PHGLFDO H[SHQGLWXUH GXULQJ ODVW
7KLY H[SHQGLWXUH FRYHUHG QRQ PHGLFDO H[SHQGLWXUH C
ZKLFK ZHUH RI LQIUHTXHQW QDWXUH L H LI WKRVH ZHUH QR

LLL XVXDO PRQWKO\ PHGLFDO H[SHQGLWXKKIH H[3$HQRGLGWF!
FRYHUHG WKRVH PHGLFDO H[SHQGLWXUHV ZKLFK ZHUH XV XD(

LY XVXDO PRQWKO\ QRQ PHGLFDO H[SHQGLWXUHKLWY J W
HISHQGLWXUH FRYHUHG WKRVH QRQ PHGLFDO H[SHQGLWXUF
UHJXODULW\

&RYHUDJH RI PHGLFDO DQG QRQ PHGLFDO H[SHQGLWXUHV ZH

L &RYHUDJH RI PHGLGPOLHD®HQECIMXUIIHVXUH LQFOXGHG Gl
PHGLFLQHYVY GLDJQRVWLF WHVWV EHG FKDUJHV DWWHQGD
SXUFKDVH UHSODFHPHQW UHSDLU RHWHFXLSPHQW DSSOLDQFt!

LL &RYHUDJH RI QRQ PHEBDRFPKGHEDQ B[N UGFH WXUH LQFOX
SHUVRQ ZLWK GLVDELOLW\ E\ DPEXODQFH RU RWKHU YHKLFO
ZLWK GLVDELOLW\ LI DQ\ UHJLVWUDWLRQ IHH IRRG ORGJL
IRU WUHDWPHQW

$YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQVHV SHU SHU
PHGLFDO H[SHQGLWXUH GXULQJ ODVW GD\V LQIUHTXHQW
GD\V @ XVXDO PRQWKO\ PHGLFDO H[SHQGLWXUH XVXDO F
QXPEHU RI SHUVRQV ZLWK GLVDELOLW\ UHSRUWLQJ RXW RI S

6RFLDO JBRXBDFK KRXVHKROG VXUYH\HG WKH VRFLDO J
KRXVHKROG EHORQJHG WR ZDV UHFRUGHG 7KH VRFLDO JU
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FRQVLGHUHG DV WKH VRFLDO JURXS Rl DOO WKH PHPEHUV |
VRFLDO JURXS WR ZKLFK WKH LQGLYLGXDO PHPEHUV EHORQJ
LQ UHVSHFW RI IRXW FNRIFGDHO HKY RREIMEWQ HES RIVKWH EDFNZDU
FODZ%& DQG WKH UHRWKUGMNE LQHBUWRBRWIMQ UHFRUGHG LQ W
HQWLUHO\ RQ WKH UHVSRQVH Rl WKH LQIRUPDQW DQG QRW
VRFLDO JURXS

SHOLJLRXYRUWURREK KRXVHKROG VXUYH\HG WKH UHSRUW
KRXVHKROG ZDV FRQVLGBOMKGHDRVHWEKHUYVHRILWMKRD KRRIXVHKROG
DFWXDO UHOLJLRQ IROORZHG E\ LQGLYLGXDO PHPEHUV 6
&KULVWLDQLW\ 6LNKLVP -DLQLVP %XGGKLVP DQG =RURDVW
FROOHFWLRQ DV D SDUW RI WKH KRXVHKROG FKDUDFWHULVW
EDVHG HQWLUHO\ RQ WKH UHVSRQVH RI WKH LQIRUPDQW

(FRQRPLF DFRH.YHQWLUH VSHFWUXP RI KXPDQ DFWLYLW)
HFRQRPLF DFWLYLW\ DQG QRQ HFRQRPLF DFWLYLW\ $Q\ DF\
DQG VHUYLFHV WKDW DGGV YDOXH WR QDWLRQDO SURGXFW
HFRQRPLF DFWLYLWLHV KDYH WZR SDUWV PDUNHW DFWLYLV
DUH WKRVH WKDW LQYROYH UHPXQHUDWLRQ WR WKRVH ZKR
SURILW 6XFK DFWLYLWLHYV LQFOXGH SURGXFWLRQ RI DOO JI
JRYHUQPHQW VHUYLFHV HWF 1RQ PDUNHW DFWLYLWLHV DU
FRPPRGLWLHV IRU RZQ FRQVXPSWLRQ DQG RZQ DFFRXQW SUF

7KH IXO0 VSHFWUXP RI HFRQRPLF DFWLYLWLHYV DV GH
$FFRXQWYVY 61% LV QRW FRYHUHG LQ WKH GHILQLWLRQ D
HPSOR\PHQW DQG XQHPSOR\PHQW RI WKH KRXVHKROG PHPE
FRQVXPSWLRQ LV FRQVLGHUHG DV HFRQRPLF DFWLYLW\ E\
SURGXFWLRQ RI RQO\ SULPDU\ JRRGV IRU RZQ FRQVXPSWLR!
162 :KLOH WKH IRUPHU LQFOXGHYV DFWLYLWLHV OLNH RZQ
DPRQJ RWKHU WKLQJV LQ WKH 166 VXUYH\V SURFHVVLQJ RI
QRW FRQVLGHUHG DV HFRQRPLF DFWLYLW\ +RZHYHU LW PD
JRRGV IRU RZQ FRQVXPSWLRQY FRYHULQJ DOO DFWLYLWLHV
VWRULQJ RI SURGXFH IRU RZQ FRQVXPSWLRQ FRPHV XQGHU
162

7KH WHUP pHFRQRPLF DFWLYLW\Y LOQFOXGHG
L DOO WKH PDUNHW DFWLYLWLHYVY L H WKH DFWLYLWLH
SURGXFWLRQ RI JRRGV DQG VHUYLFHV IRU H[FKDQJH

LL RI WKH QRQ PDUNHW DFWLYLWLHV
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D DOO WKH DFWLYLWLHV U H ODQMBLXYWW R ' WKL/ ISRIQ Y D U W
1,& ZKLFK UHVXOW LQ SURGXFWLRQ LQFOXGLQJ IUHI
IRUHVWU\ ILUHZRRG KXQWLQJ ILVKLQJ PLQLQJ TXDUU
WKUHVKLQJ DQG VWRULQJ RI JUDLQV IRU RZQ FRQVXPSW

DQG

E WKH DFWLYLWLHVY UHODWLQJ WR WKH RZQ DFFRXQW
SURGXFWLRQ RI IL[HG DVVHWY LQFOXGHV FRQVWUXFWLR
PDFKLQHU\ WRROV HWF IRU KRXVHKROG HQWHUSULVH
FRPPXQLW\ IDFLOLWLHYV IUHH RI FKDUJH $ SHUVRQ P
FRQVWUXFWLRQ LQ WKH FDSDFLW\ RI HLWKHU D ODERXUF

7KH DFWLYLWLHYVY OLNH SURVWLWXWLRQ EHJILQJ HWF
FRQVLGHUHG DV HFRQRPLF DFWLYLWLHYV IRU WKH VXUYH\

SFWLYLWWVMWDWKWY DFWLYLW\ VLWXDWLRQ UHODWLQJ W
QRQ HFRQRPLF DFWLYLWLHYV LQ ZKLFK D SHUVRQ LV IRXQ!
$FFRUGLQJ WR WKLV D SHUVRQ LV LQ RQH RU D FRPELQDW
VWDWXVHY GXULQJ D UHIHUHQFH SHULRG

L :RUNLQJ RU EHLQJ HQJDJHG LQ HFRQRPLF DFWLYLW\ ZR

LL %HLQJ QRW HQJDJHG LQ HFRQRPLF DFWLYLW\ ZRUN D
ZRUN RU EHLQJ DYDLODEOH IRU ZRUN LI WKH ZRUN LV I

LLL %HLQJ QRW HQJDJHG LQ DQ\ HFRQRPLF DFWLYLW\ ZR

$FWLYLW\ VWDWXVHYVY DV PHQWLRQHG LQ L LL DERYH DU
WKH ODVW ZLWK QRW EHLQJ LQ WKH ODERXU IRUFH :LWKL
DVVRFLDWHG ZLWK HPSOR\PHQW DQG DFWLYLW\ VWDWXV |
UHIHUHQFH SHULRG E\ DGRSWLQJ WKH SURFHGXUH WR GHWH
LV FODVVLILHG LQ RQH RI WKH WKUHH EURDG DFWLYLW\ VW
VWDWXVHV L LL DQG LLL GXULQJ WKH UHIHUHQFH SHUL
MQRW LQ ODERXU IRUFHY UHVSHFWLYHO\

7KH GHWDLOHG DFWLYLW\ VWDWXVHV XQGHU HDFK RI
MHPSOR\HGY pPXQHPSOR\HGYT DQG pQRW LQ ODERXU IRUFHT
VXUYH\ DUH JLYHQ EHORZ
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FRGH GHVFULSWLRQ

ZRUNLQJ RU HPSOR\HG
VHOI HPSOR\HG

ZRUNHG LQ KRXVHKROG HQWHUSULVHYV VHOI HPSOR\F
ZRUNHG LQ KRXVHKROG HQWHUSULVHVY VHOI HPSOR\F
ZRUNHG LQ KRXVHKROG HQWHUSULVHVY VHOI HPSOR\F

UHJXODU zZDJH VDODULHG HPSOR\HH

ZRUNHG DV UHXXFO8EORYHDHH VDODULHG
FDVXDO ODERXU

ZRUNHG DV FDVXDO ODERXU LQ SXEOLF ZRUNYV
ZRUNHG DV FDVXDO ODERXU LQ RWKHU W\SHV RI ZRUNM

QRW ZRUNLQJ EXW VHHNLQJ DYDLODEOH IRU ZRUN RU XQHPS
VRXJKW ZRUN RU GLG QRW VHHN EXW ZDV DYDLODEO

QHLWKHU ZRUNLQJ QRU DYDLODEOH IRU ZRUN RU QRW LQ Ol

DWWHQGHG HGXFDWLRQDO LQVWLWXWLRQV

DWWHQGHG WR GRPHVWLF GXWLHV RQO\

DWWHQGHG WR GRPHVWLF GXWLHY DQG ZDV DOVR HQJD
URRWY ILUHZRRG FDWWOH IHHG HWF VHZLQJ WDLORL

UHQWLHUV SHQVLRQHUV UHPLWWDQFH UHFLSLHQWYV F

QRW DEOH WR ZRUN RZLQJ WR GLVDELOLW\

RWKHUV LQFOXGLQJ EHJJDUV SURVWLWXWHY HWEF

FKLOGUHQ RI DJH \HDUYV

&RQVWLWXHQWY Rl pHPSOR\HG upuXQHPSOR\HGYT pODERXU

7KH YDULRXV FRQVWLWXHQWY Rl pHPSOR\HG pXQHPSOR\HGT
H[SODLQHG EHORZ

"RUNHUV RU HPBORQAMNGZKR ZHUH HQJDJHG LQ DQ\ HFRC
GHVSLWH WKHLU DWWDFKPHQW WR HFRQRPLF DFWLYLW\ DE
LOOQHVYVY LQMXU\ RU RWKHU SK\WLFDO GLVDELOLW\ EDG ZHI
RWKHU FROQWLQJHQFLHY QHFHVVLWDWLQJ WHPSRUDU\ DEVH!
KRXVHKROG PHPEHUV ZKR DVVLVWHG LQ WKH RSHUDWLRQ RI
RU QRQ IDUP DFWLYLWLHYV ZHUH DOVR FRQVLGHUHG DV ZRUN

166 5SHSRUW 1R 3HUVRQV ZLWK 'LVD



&KDSWHU 7ZR

6HHNLQJ RU DYDLODEOH IRHUAMROQV RKRXREZR O RVIRGODFN
QRW ZRUNHG EXW HLWKHU VRXJKW ZRUN WKURXJK HPSOR\P
UHODWLYHV RU E\ PDNLQJ DSSOLFDWLRQV WR SURVSHFWLYF
DYDLODELOLW\ IRU ZRUN XQGHU WKH SUHYDLOLQJ FRQGLWLF
DV WKRVH pVHHNLQJ RU DYDLODEOH IRU ZRUNY RU XQHPSOR

IDERXU IFHIPAHRQYV ZKR ZHUH HLWKHU ZRUNLQJ RU HPSi
IRU ZRUN RU XQHPSOR\HG FRQVWLWXWHG WKH ODERXU IRU

I1RW LQ ODERNMUVIRQ¥HZ KR ZHUH QHLWKHU ZRUNLQJ QF
ZRUN |RU YDULRXV UHDVRQV GXULQJ WKH UHIHUHQFH SHUL
BHUVRQV XQGHU WKLV FDWHJRU\ DUH VWXGHQWY WKRVH HQ
UHFLSLHQWYV RI UHPLWWDQFHY WKRVH OLYLQJ RQ DOPV LQ
SURVWLWXWHY HWF DQG FDVXDO ODERXUV QRW ZRUNLQJ G

6HOl HPSBRMWR®YV ZKR RSHUDWHG WKHLU RZQ IDUP RU
HQJDJHG LQGHSHQGHQWO\ LQ D SURIHVVLRQ RU WUDGH RQ
ZHUH GHHPHG WR EH VHOI HPSOR\HG LQ KRXVHKROG HQWHL
HPSOR\HG LV WRBWRWQIBHFKOMHKRZ ZKHUH DQG HKRIQRWIRFSU
LQGHSHQIGH WAHY SHFW RI FKRLFH RI PDUNHW VFDOH RI RSHL
WKHLU RSHUDWLRQ 7KH UHPXQHUDWLRQ RI WKH VHOI HPSOF
RI WZR SDUWV D UHZDUG IRU WKHLU ODERXU DQG SURILW RI

6HOl HPSOR\HG SHUVRQV ZHUH FDWHJRULVHG DV IROORZV

L RZQ DFFROHDW FREIOCIRWNG SHUVRQV ZKR RSHUDWHG WK
DFFRXQW RU ZLWK RQH RU D IHZ SDUWQHUV DQG ZKR GX
UubQ WKHLU HQWHUSULVH ZLWKRXW KLULQJ DQ\ ODERXU
7KH\Y FRXOG KRZHYHU KDYH KDG XQSDLG KHOSHUV WR
HOQWHUSULVH

LL HP&BHOR\HPBEOR\HG SHUVRQV ZKR ZRUNHG RQ WKHLU
IHZ SDUWQHUV DQG ZKR E\ DQG ODUJH UDQ WKHLU HQW
DV HPSOR\HUV

LLL KHOSHUV LQ KRXVHKRO®GRWHIXWBHBVRQW ZKR ZHUH
KRXVHKROG HQWHUSULVHV ZRUNLQJ IXO0O RU SDUW WLPF
ZDJHV LQ UHWXUQ IRU WKH ZRUN SHUIRUPHG ZHUH FRQVL
7KH\ GLG QRW UXQ WKH KRXVHKROG HQWHUSULVH RQ WK
OLYLQJ LQ WKH VDPH KRXVHKROG LQ UXQQLQJ WKH KRXVH
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5HIJXODU ZDJH VDOBUVHGZHREHOFRHHMRQVY ZKR ZRUNHG LQ
IDUP HOWHUSULVHVY ERWK KRXVHKROG DQG QRQ KRXVHKROG
D UHJXODU EDVLY L H QRW RQ WKH EDVLV RI GDLO\ RU SHUI
LQFOXGHG QRW RQO\ SHUVRQV JHWWLQJ WLPH ZDJH EXW DO"
SDLG DSSUHQWLFHVY ERWK IXOO0 WLPH DQG SDUW WLPH

&DVXDO ®DHEHRMXMRQ ZKR zZDV FDVXDOO\ HQJDJHG LQ R
HOQOWHUSULVHY ERWK KRXVHKROG DQG QRQ KRXVHKROG DQC
WHUPV RI WKH GDLO\ RU SHULRGLF ZRUN FRQWUDFW ZDV FRI

$SSURDFK IROORZHG WR GHWHKWP SQMH VIRFWVLYLWX \GLY WK
FODVVLILHG LQWR YDULRXV DFWLYLW\ FDWHJRULHV RQ WKF
SXUVXHG E\ WKHP LQ WKH XVXDO VWDWXV DSSURDFK RQ WKH

8VXDO DFWLAKHN X WX\DIODVBFWLYLW\ VWDWXV UHODWHYV Wi
GXULQJ WKH UHIHUHQFH SHULRG RI GD\V SUHFHGLQJ WK
ZKLFK D SHUVRQ VSHQW UHODWLYHO\ ORQJ WLPH PDMRU WI
WKH GDWH RI VXUY HX\.¥YDPR{|WILGHLLEDGR MW MH. YSLHAV RWY D WK \G H
XVXDO SULQFLSDO DFWLYLW\ RI D SHUVRQ KH VKH LV ILUVW
QRW GXULQJ WK HRQHEKNL@BRI BB W.IRFRCH EHUWRIQURQY KXYV DGM>
QRW EHORQJLQJ WR WKH ODERXU IRUFH DUH DVVLJQHG WK
DYDLODEOH IRU ZRUN YJRU WKH SHUVRQV EHORQJLQJ WR W
HLWKHU ZRUNLQJ RU pQRW ZRUNLQJ EXW VHHNLQJ DQG RU
RQ WKH EDVLV RI WKH UHODWLYHO\ ORQJ WLPH VSHQW LQ W
WKH GDWH RI VXUYH\ :LWKLQ WKH EURDG DFWLYLW\ VWDW)>
FDWHJRU\ RI D SHUVRQ SXUVXLQJ PRUH WKDQ RQH VXFK DFW
WKH tUHODWLYHO\ ORQJ WLPH VSHQWY FULWHULRQ

6XEVLGLDU\ HFRQRPAVFXDBWSYLARLBWO WXWDW XV RI D SH
WKH VWDWXV RQ ZKLFK WKH SHUVRQ VSHQW UHODWLYHO\ O
GD\V SUHFHGLQJ WKH GDWH RI VXUYH\ 6XFK SHUVRQV PD\ kK
XVXDO SULQFLSDO VWDWXV VRPH HFRQRPLF DFWLYLW\ IRU
GD\V SUHFHGLQJ WKH GDWH RI VXUYH\ 7KH VWDWXV LQ .
GXULQJ WKH UHIHUHQFH SHULRG RI GD\V SUHFHGLQJ WKH
DFWLYLW\ VWDWXV RI WKH SHUVRQ ,Q FDVH RI PXOWLSOH VX
DQG VWDWXV EDVHG RQ WKH pUHODWLYHO\ ORQJ WLPH VSH
ZRUN LQ VXEVLGLDU\N FDSDFLW\ PD\ DULVH RXW RI WKH WZR |

L D SHUVRQ PD\ EH HQJDJHG IRU D UHODWLYHO\ ORQ.
HFRQRPLF D QRQ HFRQRPLF DFWLYLW\ DQG IRU D UHOL
WKDQ GD\V LQ DQRWKHU HFRQRPLF DFWLYLW\ DQ\ HFF
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LL D SHUVRQ PD\ EH SXUVXLQJ DQ HFRQRPLF DFWLYL
WKURXJKRXW WKH \HDU LQ WKH SULQFLSDO VWDWXV D!
HFRQRPLF DFWLYLW\ DQ\ HFRQRPLF DFWLYLW\ IRU UH!
FDSDFLW\ ,Q VXFK FDVHV VLQFH ERWK WKH DFWLYLWLLI
DQG WKH GXUDWLRQ RI ERWK WKH DFWLYLWLHV LV PRUEL
SXUVXHG IRU D UHODWLYHO\ VPDOO SHULRG ZDV FRQVLG

,QGXVWU\ RI WKH HEFRQRWPKH BHWVYRDW\ZLWK GLVDELOLWL
HFRQRPLF DFWLYLW\ LQ WKH XVXDO VWDWXV DSSURDFK LQI
ZDV UHFRUGHG 7KH VHFWRU RI WKH HFRQRPLF DFWLYLW\ L
KLV KHU LQGXVWU\ RI ZRUN )RU FROOHFWLRQ RI LQIRUPI
&ODVVLILFDWLRQ 1,& ZDV XVHG 'LYLVLRQ RI'1,&

RI FROOHFWLRQ RI LQIRUPDWLRQ RQ LQGXVWU\ RI DFWLY
XQGLIIHUHQWLDWHG JRRGV DQG VHUYLFHYVY SURGXFEQIDDFWL
SbDuUw RI WKH DFWLYLWLHY VKRZQ XQGHU 'LYLVLRQ YL]

SURGXFWLRQ RI VKHOWHU ZDV FRQVLGHUHG DV HFRQRPLF D
XQGLIIHUHQWLDWHG DFWLYLWLHY ZDV MXGJHG E\ FRQVLGHULI
7KXV WKLV SDUW RI DFWLYLWLHYV JRW FODVVLILHG DJDLQVW
UHODWLQJ WR WKH SULPDU\ VHFWRU RU VHFWLRQ ) UHODWL
UHVW RI 'LYLVLRQ ZDV QRW FRQVLGHUHG DV HFRQRPLF DFV

3XEOLF ZABXROLF ZRUNVY ZHUH WKRVH DFWLYLWLHV ZKLF
RU /RFDO %RGLHV DQG ZKLFK FRYHU ORFDO DUHD GHYHOR
GDPV EXQGV GLJJILQJ RI SRQGV HWF DV UHOLHI PHDVXL
JHQHUDWLRQ VFKHPHY XQGHU WKH SRYHUW\ DOOHYLDWLRQ ¢
5XUbDO (PSOR\PHQW *XDUDQWHH 0*15(* ZRUNV ©6DPSRRUC
6*5< 1DWLRQDO )RRG IRU :RUN 3URJUDPPH 1)):3 HWF 7K
HSXEOLF ZRUNVY LV UHVWULFWHG WR WKRVH VFKHPHV XQGI
PHDVXUHV WKURXJK ZKLFK WKH *RYHUQPHQW JHQHUDWHG ZI
ZHUH JHQHUDOO\ XQGHUWDNHQ WKURXJK WKHVH VFKHPHYV
SURRILQJ ODQG OHYHOOLQJ IORRG FRQWURO OD\LQJ SLS
GLJJLQJ RI LUULIJDWLRQ FDQDO GHYHORSPHQW RI RUFKDUG
UHSDLU UXQQLQJ FUqFKH HWF 7KHUH PD\ EH VRPH VFKHPF
RSHUDWLRQ ZKLFK ZHUH FRQFHLYHG DV VHOI HPSOR\PHQW
RI WKH *RYHUQPHQW ZHUH 6ZDUQMD\DQWL *UDP 6ZDUR]JDU <
PHUJHG ZLWK WKLY 5XUDO (PSOR\PHQW *HQHUDWLRQ 3URJL
<RMDQD 305«< 9DOPLNL $PEHGNDU $ZDV <RMDQD 9%30%%$<
WKURXJK WKHVH VFKHPHY ZDV QRW FRQVLGHUHG ZLWKLQ Wl
Rl LQGLYLGXDOV DV SXBDOXPfYHEHNRXB G QWKDW WKH ZRUN
SDUWLFLSBHBMWHIL AXYRVIUINGHILQHG DERYH 7RpuSXEWILK) IDRG/NKYV EH
ZRUNV QRW FODSNNHOLPEDNRPMVEURDG FKDEDEWHUIZRWNNY RI
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LGHQWYLFHG/KH SULPDU\ REMHFWLYH ZDV JHQHUDWLRQ RI
DOOHYLDWLRQ DQG FUHDWLRQ RI FRPPXQLW\ DVVHW DV DQ |

(QWHU SQLHYQWHUSULVH LV DQ XQGHUWDNLQJ ZKLFK LV F
GLVWULEXWLRQ RI VRPH JRRGYV DQG RU VHUYLFHY PHDQW SL
RU SDUWO\ $Q HQWHUSULVH PD\ EH RZQHG DQG RSHUDWLF
KRXVHKROGY MRLQWO\ RU E\DQ LQVWLWXWLRQDO ERG\

+RXVHKROG (@WHRISVHKROG HQWHUSULVH LV RQH ZKLFK
PHPEHUV RI D KRXVHKROG RU UXQ MRLQWO\ E\ WZR RU PI
LUUHVSHFWLYH RI ZKHWKHU WKH HQWHUSULVH LV ORFDWHG
RWKHU ZRUGY DOO SURSULHWDU\ DQG SDUWQHUVKLS HQWHL

'"HILQLWLRQV RI YDULRXV W\SHV RI HQWHUSULVHYV

L 3URSULKIMMPWQ LQGLYLGXDO LV WKH VROH RZQHU RI D(C
HQWHUSULVH 2ZQ DFFRXQW SURGXFWLRQ RI IL[HG DVVHWYV
PHPEHU ZzZDV FODVVLILHG DV SURSULHWDU\ HQWHUSULVH

LL 3DUWQ@BUWKIUIBSUVKLS LV GHILQHG DV WKH pUHODWLRQ E
VKDUH WKH SURILWY RI D EXVLQHVY FDUULHG RQ E\ DOO RU
WZR RU PRUH RZQHUV EHORQJLQJ WR WKH VDPH RU GLIIHUH
RU ZLWKRXW IRUPDO UHJLVWUDWLRQ ZKHUH WKHUH LV D WD
DPRQJ WKH VR FDOOHG SDUWQHUV 2Z2Q DFFRXQW SURGXFW
RU PRUH PHPEHUVY EHORQJLQJ WR WKH VDPH RU GLIIHUHQW
HOWHUSULVHY 7KXV RZQ DFFRXQW SURGXFWLRQ RI IL[HG
FRPPXQLW\ XVH ZzDV FODVVLILHG DV SDUWQHUVKLS HQWHUSU

LLL *RYHUQPHQWRTRHFDQPPARW\ORFDO ERG\ LQFOXGHV *RY
GHSDUWPHQWY RI ERWK WKH &HQWUDO DQG 6WDWH *RYHUQP
'"HSDUWPHQWDO (QWHUSULVHY OLNH ,QGLDQ 5DLOZD\V 'HSDL

LY $XWRQRPRX¥FXWRGLHR/XY %RGLHVY DUH PRVWO\ VHW
3DUOLDPHQW $VVHPEO\ RU UHJLVWHUHG XQGHU 6RFLHWLHYV .
I[URP *RYHUQPHQW $GPLQLVWUDWLYH '"HSDUWPHQWYV DV WKH\
GD\ WR GD\ IXQFWLRQLQJ 7KH\ UHFHLYH JUDQWYV IURP *RYHL
JXUWKHU WKHVH DUH HQJDJHG LQ QRQ PDUNHW SURGXFWLR
,QGLD ,QVWLWXWH RI OHGLFDO 6FLHQFHV ,QGLDQ ,QVWLWX)
+RXVLQJ %RDUGY 'HYHORSPHQW %RDUGY 3ROOXWLRQ &RQW
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Y 3XEOLF /LPLW$HGXRFPISDQLPLWHG FRPSDQ\ LV GHILQHG D'
SULYDWH FRPSDQ\ $V VXFK SXEOLF FRPSDQLHVY FDQ KDYH Dt
LQYLWH WKH SXEOLF WR VXEVFULEH WR LWV VKDUHV DQG G
UHTXLUHG WR IRUP D SXEOLF OLPLWHG FRPSDQ\ LV VHYHQ

YL 3ULYDWH /LPLWMHF BWHASDIPALWHG FRPSDQ\ PHDQV D FRPS

D UHVWULFWV WKH ULJKW WR WUDQVIHU LWV VKDU

E OLPLWYVY WKH QXPEHU RI LWV PHPEHUV WR WZR KX

L SHUVRQV ZKR DUH LQ WKH HPSOR\PHQW RI WK

LL SHUVRQV ZKR KDYLQJ EHHQ IRUPHUO\ LQ

FRPSDQ\ ZHUH PHPEHUV RI WKH FRPSDQ\ ZKLOF

KDYH FRQWLQXHG WR EH PHPEHUV DIWHU WKH HF

F SURKLELWYV DQ\ LQYLWDWLRQ WR WKH SXEOLF
GHEHQWXUHV RI WKH FRPSDQ\

>:KHUH WZR RU PRUH SHUVRQV KROG MRLQWO\ RQH RU PRL

SXUSRVH RI WKLV GHILQLWLRQ EH WUHDWHG DV D VLQJOH

YLL &R RSHUDWIF RSMREDWWYHWRFLHW\ LV RQH WKDW LV IR
RI D QXPEHU RI SHUVRQV UHFRJQLVHG DV PHPEHUV RI WKF
SURFHVV WKH IXQGY DUH UDLVHG E\ PHPEHUVY FRQWULEXW
RXW RI WKH VRFLHW\YV DFWLYLWLHY DUH VKDUHG E\ WKH PH
DIJHQF\ FDQ DOVR EH D PHPEHU RU VKDUHKROGHU RI D UHJIL
FDQQRW UHQGHU WKH VRFLHW\ LQWR D SXEOLF VHFWRU HQW

YLLL BOQXMWUDQJIJHPHQW WKURXJK ZKLFK RQH VHW RI SHRSC
RI SURSHUW\ ZKLFK LV DGPLQLVWHUHG LQ WKH LOQOWHUHVW R
VHW XS WR SURYLGH VXSSRUW IRU LQGLYLGXDOV RU IDPLOI
OLTXLGDWH WKH SURSHUW\ RI WKH EDQNUXSWYV IRU WKH EHQ
VHFEXULWLHV ERXJKW E\ WUXVWV ZLWK WKHLU LQYHVWRUT)
UHJXODWHG E\ ODZ PXVW EH DGPLQLVWHUHG LQ WKH LQWHL
RI WKH WUXVWHHYV

L[ 1RQ 3URILW ,QVHLWXDOMWIIRQWID®, RU VRFLDO HQWLWLHV
SURGXFLQJ JRRGV DQG VHUYLFHVY ZKRVH VWDWXV GRHV QRW
RU RWKHU ILQDQFLDO JDLQ IRU WKH XQLWYV WKDW HVWDEO
SURGXFWLYH DFWLYLWLHY DUH ERXQG WR JHQHUDWH HLWKI
KDSSHQ WR PDNH FDQQRW EH DSSURSULDWHG E\ RWKHU LQV'
ZKLFK WKH\ DUH HVWDEOLVKHG DUH GUDZQ XS LQ VXFK D ZD
RU PDQDJH WKHP DUH QRW HQWLWOHG WR D VKDUH LQ DQ\ SI

[ (PSOR\HU +RXVHKROGV L H SULYDWH KRXVHKROGV HPS
HWHFKH KRXVHKROGYV ZKLFK DUH HPSOR\LQJ PDLG VHUYDQW
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FRQVLGHUHG QRWLRQDOO\ DV HQWHUSULVH IRU WKH SXUS
HM(PSOR\HU KRXVHKROGVT

,QIRUPDO 3WRSVWRHBWDU\ DQG 3DUWQHUVKLS HQWHUSULVH
VHFWRU IRU WKH SXUSRVH RI WKLV 5HSRUW

6RFLDO VHFXUMWVYEW@WVIEMIWDLQHG IURP WKH UHJXODU
XVXDO VWDWXV ZLWK GLVDELOLWLHY ZKHWKHU WKH\ ZHUH FF
EHQHILWY RU D FRPELQDWLRQ RI WKHP ZKLFK ZHUH DUUDQJI
WKH HPSOR\HU $YDLODELOLW\ RI VRFLDO VHFXULW\ EHQHIL"'

HOLJLEOH IRU
RQO\ 3) SHQVLRQ L H *3) &3) 33) SHQVLRQ HWF
RQO\ JUDWXLW\
RQO\ KHDOWK FDUH PDWHUQLW\ EHQHILWYV
RQO\ 3) SHQVLRQ DQG JUDWXLW\
RQO\ 3) SHQVLRQ DQG KHDOWK FDUH PDWHUQLW\ EH
RQO\ JUDWXLW\ DQG KHDOWK FDUH PDWHUQLW\ EHQH
3) SHQVLRQ JUDWXLW\ KHDOWK FDUH PDWHUQLW\ E
QRW HOLJLEOH IRU DQ\ RI DERYH VRFLDO VHFXULW\ EHQHIL
QRW NQRZQ

7KH WHUP 3URYLGHQW )XQG 3) LQFOXGHV *HQHUDO 3URYLC
3XEOLF 3URYLGHQW )XQG (PSOR\HHV 3URYLGHQW )XQG HW
VHFXULW\ VFKHPHV PHDQV WKDW WKH HPSOR\HU FRQWULEXW
VHFXULW\ EHQHILWV IRU WKH ZRUNHU ,I DQ HPSOR\HH RSHU
DFFRXQW DQG WKH HPSOR\HU LV QRW FRQWULEXWLQJ LQ WK
VHFXULW\ EHQHILW 2Q WKH FRQWUDU\ D VFKHPH LQ ZKLF
FRQWULEXWH ZDV FRQVLGHUHG D VRFLDO VHFXULW\ EHQHIL'
WUHDWPHQW RI LOOQHVV LQMXU\ RU DQ HPSOR\HH LV HOLJL
QDWDO FKLOGELUWK SRVW QDWDO VWDJH RU WKH H[SHQGL
WKH HPSOR\HU DV SHU WKH FRQGLWLRQV Rl HPSOR\PHQW W
FDUH PDWHUQLW\ EHQHILWY 7KHUH PD\ EH FDVHV ZKHUH W
D VRFLDO VHFXULW\ VFKHPH IRU WKH HPSOR\HHV EXW EHLQ
RUJDQL]DWLRQ RU VFKHPH LQ UHODWLRQ WR WKH VSHFLILF
HPSOR\HHV JHW WKH EHQHILW IURP WKDW ZHOIDUH DVVRFLELC
DOVR FRQVLGHUHG DV VRFLDO VHFXULW\ EHQHILWY DYDLOHG

.H\ ,QGLFDWRUV RI (PSOR\PHQWR D Q&K BIQSIHSDORQRHDVW K (
HPSOR\PHQW DQG XQHPSOR\PHQW LQGLFDWRUV YL] /)35 :35
RI WKHVH LQGLFDWRUV DUH DV IROORZV
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/IDERXU IRUFH SDUWLFL$BWULRQGUHDMWAHG)BY WKH SHUFHQ
LQ WKH ODERXU IRUFH LQ WKH SRSXODWLRQ
/35 QRHPSOBHIEYREKQHPSGRWHRQV
WRSMIXODWLRQ

‘RUNHU 3RSXODWLR@BSDBWLRQHBS DYV WKH SHUFHQWDJH RI
LQ WKH SRSXODWLRQ
QRHPSOBWULB/RQV

WRSMSXODWLRQ

:35

8QHPSOR\PHQW 3BBWHKN GHILQHG DV WKH SHUFHQWDJH RI1 St
WKH SHUVRQV LQ WKH ODERXU IRUFH

QRXQHPSGRUARQV
QRHPSOBHWGYR®KQHPSGRHRQV

85

+LIJKHVW OHYHO,RI lLWGWKHWHKIRIXKHVW OHYHO RI HGXFDWL
WHFKQLFDO YRFDWLRQDO HGXFDWLRQDO OHYHO VXFFHVVIXO
$ SHUVRQ ZKR FDQ ERWK UHDG DQG ZULWH D VLPSOH PHVV
ODQJXDJH ZDV FRQVLGHUHG OLWHUDWH 7KRVH ZKR ZHUH QR
JRU WKH SXUSRVHNVRHWKLWY ¥ XKWYHYHO ZDV GHILQHG DV &0DYV
XQLIRUPO\ ,Q WKLV VXUYH\ LQIRUPDWLRQ RQ JHQHUDO H
IROORZLQJ FDWHJRULHV L WR [Y

HGXFDWLR HGXFDWLR

L QRW OLWHUDWH ZLWK IRUPDO VFKRROLQJ
YL EHOR:

LL OLWHUDWH ZL YLL S

YLLL XSSHU S
OLWHUDWH ZLWKRXW IRUPD/MHNFKRROLQJ

LLL WKUR [ KLJKHU

LY WKURXJ} [L GLSORPD FHUWLILFDW

Y RV [LL GLSORPD FHUWLILFDW
[LLL GLSORPD FHUWLILFDW
DERYH
[LY JUI

[Y SRVW JUDG

+LJKHVW OHYHO RI WSV ISQIUF /& HH S ®PDWGRO &RXQFLO IRU
$FW WHFKQLFDO HGXFDWLRQ PHDQV SURJUDPPHV RI HG)>
(QJLQHHULQJ DQG 7HFKQRORJ\ $UFKLWHFWXUH 7RZQ 30D
$SSOLHG $UWV  &UDIWV ,Q WKLV VXUYH\ WHFKQLFDO HG
FDWHJRULHV L WR [YL
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L QR WHFKQLF GLSORPD RU FHU GLSORPD RU
JUDGXDWH OHYHO UQDGXDWH DQG DERYH OHYH

WHFKQLFDO GHJUHH LQJU [LL DJU
LL DJUI YLHQJLQHHULQ [LLL HQJLQHHL
LLL HQJLQHHL L[ PHC [LY PHC
LY PH [ FU [Y F
Y FL [L RWKHL [YL RWKH
YL RWKH

I9RFDWLRQDO 7HFKQOQFROPODWDRQLR®D YRFDWLRQDO WHF
FROOHFWHG IRU SHUVRQV RI DJH \HDUV ZLWK GLVDELOLYV

$ YRFDWLRQDO WHFKQLFDO WUDLQLQJ PD\ EURDGO\ EH GHI
DQG VNLOOV IRU WKH ZRUOG RI ZRUN LV DFTXLUHG 7KH I
HGXFDWLRQ DQG WUDLQLQJ LV WR PDNH LQGLYLGXDOV HPS(
YDULRXV LQGXVWULHV DQG RWKHU HFRQRPLF VHFWRUV 7KH
7HFKQLFDO WUDLQLQJ QDPHO\ L )RUPDO 7UDLQLQJ LL
7UDLQLQJ

JRUPDO 7UWLQLYWXKH WUDLQLQJ WKDW LV DFTXLUHG WKU
LV UHFRJQLVHG E\ QDWLRQDO FHUWLI\LQJ ERGLHV OHDGLQ.
JRUPDO WUDLQLQJ LV VWUXFWXUHG DFFRUGLQJ WR HGXF
TXDOLILFDWLRQV WHDFKLQJ OHDUQLQJ UHTXLUHPHQWYV DQ
IURP WKH OHDUQHUYV SHUVSHFWLYH

1RQ IRUPDOWUD/L YIKHIWUDLQLQJ WKDW LV LQ DGGLWLR(
DQG LV DOVR VWUXFWXUHG EXW LV PRUH IOH[LEOH ,W LV Sl
ZRUNSODFH RU WKURXJK WKH DFWLYLWLHV RI FLYLO VRFLH'
WUDLQLQJ 7KLV WUDLQLQJ PRGH GRHV QRW KDYH WKH OHYF
FHUWLILFDWLRQ DVVRFLDWHG ZLWK IRUPDO OHDUQLQJ EXW
OHDUQLQJ

,QIRUPDO 7KIHD WU MLIQLQJ WKDW RFFXUV LQ GDLO\ OLIH
LQ FRPPXQLWLHY DQG WKURXJK WKH LQWHUHVWY DQG DFW
WHUPV RI OHDUQLQJ REMHFWLYHVY OHDUQLQJ WLPH RU OHD
FHUWLILFDWLRQ

S9RFDWLRQDO WHFKQLFDO WUDLQLQJ RWKHU WKDQ IRUPL
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D +HUHGLKMDMISHUWLVH LQ D YRFDWLRQ RU WUDGH LV VRFP
JHQHUDWLRQV IURP WKH RWKHU PHPEHUV Rl WKH KRXVHKRC
JDLQHG WKURXJK VLJQLILFDQW pKDQGV RQY H[SHULHQFH HQ
VHOI HPSOR\PHQW FDSDFLW\ RU PDNHV WKHP HPSOR\DEOH !
RQH ZKLFK HQDEOHV KLP KHU WR FDUU\ RXW WKH WUDGH
JHQHUDWLRQV ZDV FRQVLGHUHG WR EH WUDLQLQJ WKURXJK

E 6HOI OHBEH@M[GHUWLVH LQ D YRFDWLRQ RU WUDGH ZKHQ D
RZQ HIIRUW ZLWKRXW DQ\ WUDLQLQJ XQGHU DQ\ SHUVRQ
OHDUQLQJY )RU H[DPSOH D SHUVRQ ZKR KDV OHDUQW SKRW
KDYH DFTXLUHG WKH YRFDWLRQDO WUDLQLQJ WKURXJK pVHO

F /HDUQLQJ RQHVHK[IE MWRWLVH DFTXLUHG E\ D SHUVRQ ZKLOH
SDvW HLWKHU WKURXJK LQIRUPDO WUDLQLQJ E\ WKH HPSOR
WKH W\SH RI MRE WKDW KH VKH LV ZDV SHUIRUPLQJ ZDV FR(C
WKH MREY ,I D SHUVRQ LV SURYLGHG ZLWK IRUPDO WUDLQLC
RU RUJDQLVDWLRQ ZKLOH LQ HPSOR\PHQW KH VKH ZDV F
YRFDWLRQDO WHFKQLFDO WUDLQLQJ

G 2WKKHH pPRWKHUY VRXUFHY LQFOXGHG WKH FDVHV ZKHUH V
GHYHORSHG IURP WKH KRXVHKROG PHPEHUV RU DQFHVWRUYV
ZDV GLIIHUHQW IURP WKH RQH UHODWLQJ WR WKHLU DQFHYV
ZRUN IURP D PDVWHU WDLORU RU D SHUVRQ PD\ OHDUQ ERR
VXFK H[SHUWLVH DFTXLUHG ZDV FRQVLGHUHG DV YRFDWLRQEC

ILHOG RI YRFDWLRQDORVWHFKIWREO OY RREDALIQRQ@QDO WHFKQLF
WuUDLQLQJ ZDV UHFRUGHG )LHOGV RI WUDLQLQJ RQ ZKLFK LG

ILHOG RI WUDLQLQJ

DHURVSDFH

DJULEFXO FURS EDVHG DJULFXO

DOOLHG PD JHPV DQG MHZHOOHU\ OHDWKHLU
SULQWLQJ

DUWLVDQ FUDIWVPDQ KDQGLIEDVHG SU
DXWRI

EHDXW\ DQ

FKHPLFDO HQJLQHHULQJ K\GURFDUE
FLYLO HC FRQVWUXFWLRQ SOXPE
HOHFWULFDO SR.

KHDOWKFDUH L

KRVSLWDOLV

LURQ DQG VWHHO PLQLQJ H
LQIRUPDWLR(,QIRUPDWLRQ 7THFKQROR. ,7F
ORJL
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ILHOG RI WUDLQLQJ
PHFKDQLFDO FDSLWDO JRRGV VWI
PH(MRXUQDOLVPXQLFDWLRQ DQ
RIILFH DQG EXVLC

VHF.

WHO

WH[WLOHV DQG KI

ZRUN UHODWHG WR F VFKRRO D
RW

'XUDWLRQ R)RWWDRQORDO YRFDWLRQDO WHFKQLFDO WUDLC
WKH WUDLQLQJ ZDV UHFRUGHG 7KHVH ZHUH DV IROORZV

GXUDWLRQ RI WUDLQLQJ
OHVV WKDQ PRQWKYV
PRQWKV RU PRUH EXW OHVV WKDQ PRQWKYV
PRQWKV RU PRUH EXW OHVV WKDQ PRQWKYV
PRQWKV RU PRUH EXW OHVV WKDQ PRQWKYV
PRQWKV RU PRUH EXW OHVV WKDQ PRQWKYV
PRQWKV RU PRUH

, | WKH GXUDWLRQ RI WKH WUDLQLQJ ZzDV LQ GD\V LW ZDV FF
DV PRQWK URXQGLQJ RIl WR WKH QHDUHVW KLJKHVW YDOXI
DV DQG HQWU\ ZzDV PDGH DFFRUGLQJO\

7\SH Rl WURUQIRMIPDO YRFDWLRQDO WHFKQLFDO WUDLQL
YRFDWLRQDO WHFKQLFDO WUDLQLQJ ZDV UHFRUGHG DV IROO

RQ WKH MRE
RWKHU WKDQ RQ WKH MRE
IXOO WLPH

SDUW WLPH
, ] WUDLQLQJ ZDV UHFHLYHG ZKLOH LQ HPSOR\PHQW FXUUHQ
MREY 5HPDLQLQJ FDVHV ZHUH FRQVLGHUHG DV pRWKHU WKL

VRXUFH Rl IXQGLQRWHRUWDDLQORRDWLRQDO WHFKQLFDO
VRXUFH RI WKH YRFDWLRQDO WHFKQLFDO WUDLQLQJ ZDV UHF
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IXQGHG IURP WKH HDUQLQJ RI WKH VWXGHQW
IXQGHG E\ RWKHU KRXVHKROG PHPEHUV

IXQGHG E\ HUVWZKLOH KRXVHKROG PHPEHUYV
UHFHLYHG DV JLIWV IURP IULHQGY UHODWLYHV
VFKRODUVKLSY IURP HGXFDWLRQDO LQVWLWXWLR
VFKRODUVKLSY IURP JRYHUQPHQW
VFKRODUVKLSYVY IURP FKDULWDEOH DQG RWKHU RU
HGXFDWLRQDO ORDQ

RWKHU ORDQ

RWKHUV

,] PRUH WKDQ RQH VRXUFH ZDV XVHG IRU IXQGLQJ WKH H[SH(
SDUW RI WKH H[SHQGLWXUH ZDV UHFRUGHG

&RYHUDJH RI HGXFDWLRQ WR GHWHUPLQH ZKHWKHU HQUF
,Q WKLV VXUYH\ IRU SHUVRQV RI DJH WR \HDUV ZLWK
DWWHQGDQFH HWF LQ HGXFDWLRQ ZDV FROOHFWHG 7KH F
HQUROOHG DQG OHYHO RI FXUUHQW DWWHQGDQFH ZDV DV IR

L 6FKRRO HGXFDWLRQ

D3UH SULPDU\ OHYHO L H DW QXUVHU\ .LQGHUJDUWHQV
UHFRJQLWLRQ VWDWXV RI WKH VFKRRO (GXFDWLRQ DW
HGXFDWLRQ IRU \RXQJ FKLOGUHQ EHIRUH FRPPHQFLQJ S

E3ULPDU\ OHYHO UHIHUV WR &ODVVHYV , 9 LUUHVSHFWLY]
JRU WKLVWMXHISHLPDU\ OHYHO KDV EHHQ GHILQHG DV &cC
XQLIRUPO\

F8SSHU SULPDU\ PLGGOH UHIHUV WR &0ODVVHV 9, 9,,, LUL
WKH VFKRRO
G6HFRQGDU\ UHIHUV WR &ODVVHYV ,; ; DQG IROORZV WKH

DV LQ MUHFRJQLVHG VFKRROVY

H+LJKHU VHFRQGDU\ 3UH XQLYHUVLW\ HGXFDWLRQ UHIHL
VIOODEXY DQG SDWWHUQ RI WKH HGXFDWLRQ DV LQ pU
VRPHWLPHY WKHVH DUH DOVR WDXJKW LQ FROOHJHV RS

LL*X"HQHUDO HGXFDWLRQ DW FROOHJHVY DQG 8QLYHUVLWLH
UHFRJQLVHG E\ 8QLYHUVLW\ *UDQW &RPPLVVLRQ OHDGLQ

LLLVWDQFH HGXFDWLRQ FRQGXFWHG E\ 8QLYHUVLWLHV
DXWKRULVHG E\ FRPSHWHQW DXWKRULWLHY IRU DZDU(
FHUWLILFDWHYV
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LY HFKQLFDO RU 3URIHVVLRQDO FRXUVHV OHDGLQJ WR G
8QLYHUVLWLHY 'HHPHG 8QLYHUVLWLHV RSHQ XQLYHUVI
FRPSHWHQW DXWKRULWLHV OLNH $00 ,QGLD &RXQFLO R
&RXQFLO RI ,QGLD 0&, HWEF

6RPH RI WKHVH LQVWLWXWHY DUH OLNH 1DWLRQDO ,Q°
6FKRRO RI 'UDPD 6DW\DMLW 5D\ )LOP DQG 7HOHYLVLR
,QVWLWXWH Rl ,QGLD /RN 1D\DN -D\DSUDNDVK 1DUD\DQ 1
JRUHQVLF 6FLHQFH HWF RU ,QVWLWXWLRQV 7KH ,QVW
7KH ,QVWLWXWH RI &RVW DQG :RUNV $FFRXQWDQWV R
6HFUHWDULHV RI ,QGLD $FWXDULDO 6RFLHW\ Rl ,QGLD F

Y $00 W\SHV Rl YRFDWLRQDO WHFKQLFDO WUDLQLQJ FR
FRQGXFWHG E\ LQOVWLWXWLRQV UHFRJQLVHG E\ FHQWUD

7KH IROORZLQJ ZDV QRW LQFOXGHG LQ WKH FRYHUDJH RI HG.

x $UW PXVLF DQG VLPLODU W\SH RI FRXUVHV FRQGXFWH
XQUHFRJIJQLVHG XQDIILOLDWHG LQVWLWXWLRQV
x &0ODVVHV WDNHQ E\ 3ULYDWH WXWRUV

7KH QRQ IRUPDO VA\VWHP RI HGXFDWLRQ OLNH 1)(& 7/& $(&
YDULRXV SURJUDPV E\ JRYHUQPHQW RU RWKHU DJHQFLHV ZL
HPHGXFDWLRQT

3UH VFKRRO LQWHUY BQW IVEFG RRUR LOQMPHPHY HQWLRQ UHIHU"
WR FKLOGUHQ ZLWK GLVDELOLW\ EHIRUH WKH\ VWDUW DWW
WKHUDSLHV IRU VSHHFK GHIHFWV RU GHOD\HG GHYHORSPHQ
GHYHORSPHQWDO FHQWUHV WKURXJK TXDOLILHG WUDLQHU\
LQFOXGH DWWHQGLQJ 30D\ 6FKRRO 1XUVHU\ 6FKRROV %D
VSHFLILFDOO\ GHVLJQHG WR WDNH VSHFLDO FDUH IRU SHUVR

6SHFLDO 6FKRROVERRBRRMWGH @MDJH HGXFDWLRQDO LQVWLW:
VSHFLDO HGXFDWLRQDO QHHGYV DULVLQJ IURP D GLVDELOLW\
PHHW WKH VSHFLDO HGXFDWLRQDO UHTXLUHPHQWYV Rl VXF
PHWKRGRORJ\ DQG LQIUDVWUXFWXUH WR PHHW WKH DSSURS
VFKRROV SURYLGH ([DPSOHV RI VSHFLDO VFKRROV DUH VFKF
FHUHEUDO SDOV\ HWF 2UGLQDU\ VFKRRO PHDQV D VFKRRO F
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5HDVRQ IRU QRQ HQUROPH@WRILP DWIRHF ROOQWRFK RIROQ RC
VSHFLDO VFKRRO ZDV FROOHFWHG LQ WKLV VXUYH\ IRU WK

x FDWHJRU\ SHUVRQV ZKR QHYHU HQUROOHG LQ RUGLQEL
VFKRRO

x FDWHJRU\ SHUVRQV ZKR HYHU HQUROOHG LQ RUGLQDL
RUGLQDU\ VFKRRO DQG QHYHU HQUROOHG LQ VSHFLDO VI

JRU WKHVH KRXVHKROG PHPEHUV WKH UHDVRQ IRU QRQ HQUR

GXH WR GLVDELOLW\

VFKRRO QRW NQRZQ
GLIILFXOW\ LQ JHWWLQJ DGPLVVLRQ
VFKRRO IDU DZD\

H[SHQVLYH

QRW LQWHUHVWHG LQ HGXFDWLRQ

IRU SDUWLFLSDWLRQ LQ KRXVHKROG
HFRQRPLF DFWLYLW\
IRU RWKHU HFRQRPLF UHDVRQYV

IRU DWWHQGLQJ GRPHVWLF FKRUHV
FRPSOHWHG GHVLUHG OHYHO FODVYV
RWKHU UHDVRQV

.| WKHUH DUH PXOWLSOH UHDVRQV WKHQ WKH PDMRU UH
FRQVLGHUHG DV WKH UHDVRQ IRU QRQ HQUROPHQW

5HDVRQ IRU FXUUHQWO\ QRW DWW B QRILRDWIL® QD R\QS HUIFHLID\
FXUUHQWO\ QR DWWHQGLQJ LQ D VSHFLDO VFKRRO ZDV FRO
VFKRRO EXW FXUUHQWO\ QRW DWWHQGLQJ LQ WKH VSHFLDO
VSHFLDO VFKRRO ZDV DV IROORZV

GXH WR GLVDELOLW\

VFKRRO IDU DZD\

H[SHQVLYH

QRW LQWHUHVWHG LQ HGXFDWLRQ

IRU SDUWLFLSDWLRQ LQ KRXVHKROG HFRQRPLF I
IRU RWKHU HFRQRPLF UHDVRQV

IRU DWWHQGLQJ GRPHVWLF FKRUHYV

FRPSOHWHG GHVLUHG OHYHO FODVYV

RWKHU UHDVRQV
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&KDSWHU 7KUHH

6XPPDU\ RI )LQGLQJV

ID\RXW RI WKHAHK&NYDBBHSHRWW SUHVHQWY YDULRXYVY LQGLFD\

Rl 3BHUVRQV ZLWK 'LVDELOLWLHYVY FRQGXFWHG E\ 162 GXULQ
WKH YDULRXV LQGLFDWRUY DUH SUHVHQWHG LQ 6HFWLRQV
DUH SUHVHQWHG DW WKH DOO ,QGLD OHYHO %HVLGHV HV
SHUVRQV ZLWK GLVDELOLWLHV IRU HDFK 6WDWH 87 DUH DO

X

X

X

6HFWLR@GLFDWRUYV UHODWLQJ WR KRXVHKROG DQG SR
6HFWLRQGLFDWRUV UHODWLQJ WR SUHYDOHQFH RI GLII
6HFWLRQVDWXYV RI HGXFDWLRQ DQG YRFDWLRQDO WHFK
GLVDELOLWLHYV

6HFWLRBQH DW RQVHW RI GLVDELOLW\ DQG LQFLGHQFH I
6HFWLR@®@XVH RI GLVDELOLW\

6HFWLRQHDWPHQW IRU GLVDELOLW\ DQG DLG DSSOLDQ
6HFWLRQWHQW RI SHUVRQDO DVVLVWDQFH UHTXLUHG 1L
Rl GLVDELOLW\

6HFWLRQYLQJ DUUDQJHPHQW FDUH JLYHU UHFHLSW R
XVLQJ SXEOLF WUDQVSRUW SXEOLF EXLOGLQJ DQG FH
6HFWLR®VYVY RU FKDQJH RI ZRUN GXH WR GLVDELOLW\
6HFWLR@XW RI SRFNHW H[SHQGLWXUH RQ GLVDELOLW\
6HFWLRQQGLFDWRUV RI HPSOR\PHQW DQG XQHPSOR\PH
\HDUV DQG DERYH ZLWK GLVDELOLW\ LQ XVXDO VWDWX"
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,QGLFDWRUV UHODWLQJ WR RRKVHKHRONELRQ CS SHREKQW W |
VRPH FKDUDFWHULVWLFV Rl KRXVHKROGV DQG SRSXODWI
SHUFHQWDJH RI SHUVRQV ZLWK GLVDELOLWLHV DQG EORR
SRSXODWLRQ SUHVHQWHG LQ WKLV 5HSRUWR BX& YREWRD L Q H
3HUVRQV ZLWK 'LVDELOLWLHYV
W PD\ EH QRWHG WKDW WKH GHVLJQ RI WKLV VXUYH\ ZD
+RZHYHU HVWLPDWHV RI SRSXODWLRQ SURYLGHG LQ WKL"
UDWHV DQG UDWLRYV

6WDWHPHQW (VWLPDWHG KRXVHKROG SRSXO

DWLRQ D

DQG SHUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\
DOO ,QGLD
,QGLFDWRU UXU XUE|UXUDO XUEDQ

KRXVHKROGV
PDOHYV
IHPDOHYV
SHUVRQV
$YHUDJH KRXVHKROG VL]H
6H[ UDWLR QXPEHU RI IHPDOH §
PDOHV ZLWK GL
IHPDOHV ZLWK

SHUVRQV ZLWK
(VWLPDWHV RI SHUVRQ SUHVHQWHG LQ 6WDWHPHQWY 7DEOHYV
(VWLPDWHYV RI KRXVHKROGY SHUVRQV DYHUDJH KRXVHKROG

BHUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW)\ IRU HDFK 6WDWH 8

(VWLPDWH LQ

SHUFHQWDJH R

IRWH LQ WKLV 5HSR
VLIH DQG VH[ U

7 DUH SUHVHQ'

6WDWHPHQW %ORRG UHODWLRQ RI WKH SDUHQWYV
DOO ,QGLD
,QGLFDWRU PDq IHPD‘ SHUVRQ
UXUDO
3HUFHQW| ZLWK GLVDELOLW\ ZKRVH SDUH UHODWHG
SHUVRQV| ZKRVH SDUHQWY DUH EORRG U
XUEDQ
SHUFHQW| ZLWK GLVDELOLW\ ZKRVH SDUH UHODWHG
SHUVRQV| ZKRVH SDUHQWY DUH EORRG U
UXUDO XUEDQ
3HUFHQW| ZLWK GLVDELOLW\ ZKRVH SDUH UHODWHG
SHUVRQV| ZKRVH SDUHQWY DUH EORRG U
1RWH 3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ ZKRVH SDUHQWY DUH EORRG UH
BHUFHQWDJH RI SHUVRQV ZKRVH SDUHQWYVY DUH EORRG UHODWH|G IRU HDFK 6W
3HUVRQV ZKRVH SDUHQWYVY DUH EORRG UHODWHG LQFOXGHV ERWK SHUVRQV ZL
> YLIXUH SHUFHQWDJH RI SHUVRQV ZKRVH SDUHQWV DU
g ®SHUFHQWDJH RI SHUVRQV
w ZLWK GLVDELOLW\ ZKRVH
SDUHQWV D UH EORRG
o) UHODWHG
T
(%)) ESHUFHQWDJH RI SHUVRQV
ZKRVH SDUHQWYV DUH
EORRG UHODWHG
UXUDO PDOH UXUDO IKEED® PDOH XUEDQ IHPDOH
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,QGLFDWRUV UHODWLQJ WR SUHYDOH/KREN RHEWRRQ BUH
SHUFHQWDJH Rl SHUVRQV ZLWK RQO\ RQH EURDG W\SH RI G

W PD\ EH QRWHG WKDW pRWKHU W\SH RI GLVDELOL
FRQGLWLRQVY PXOWLSOH VFOHURVLY SDUNLQVRQ V GLVH
EORRG GLVRUGHU KDHPRSKLOLD WKDODVVHPLD VLFNOH
MPHQWDO UHWDUGDWLRQ LOQWHOOHFWXDO GLVDELOLW\YT D(
LQ WKH 6FKHGXOH RI (QTXLU\ WR FROOHFW LQIRUPDWLRQ
GLVDELOLW\ LQ HDFK RI WKHVH EURDG W\SHV RI GLVDELOI
PRUH WKDQ RQH W\SH RI GLVDELOLW\ SOHDVH UHIHU WR
SHUVRQ KDV PRUH WKDQ RQH W\SH RI ORFRPRWRU GLVDE
UHWDUGDWLRQ LQWHOOHFWXDO GLVDELOLW\ RU PRUH WE
LQFOXGHG LQ PXOWLSOH GLVDELOLW\ +HQFH WKH VXP RI
EURDG W\SHV RI GLVDELOLW\ DQG PXOWLSOH GLVDELOLW\ .
RI SHUVRQV ZLWK RQO\ ORFRPRWRU GLVDELOLW\ DUH WKR
QR RWKHU GLVDELOLW\ 6LPLODUO\ IRU WKH UHPDLQLQJ El
6WDWHPHQW SHUFHQWDJH RI SHUVRQV ZLWK RQO\ RQH

DOO ,QGLD
,QGLFDWRU PDq |HPq SHUVRQ
UXUDO

RQO\ ORFRPRWRU GLVDELO
RQO\ YLVXDO GLVDELOLW\
RQO\ KHDULQJ GLVDELOLW\
RQO\ VSHHFK DQG ODQJXDJ
RQO\ PHQWDO UHWDUGDWL GLVDELOLW
RQO\ PHQWDO LOOQHVV
RQO\ RWKHU W\SH RI GLVDE
PXOWLSOH GLVDELOLW\
DQ\ GLVDELOLW\

3HUFHQV
SHUVRQ\

XUEDQ

RQO\ ORFRPRWRU GLVDELO
RQO\ YLVXDO GLVDELOLW\
RQO\ KHDULQJ GLVDELOLW\
RQO\ VSHHFK DQG ODQJXDJ
RQO\ PHQWDO UHWDUGDWL GLVDELOLW
RQO\ PHQWDO LOOQHVYV
RQO\ RWKHU W\SH RI GLVDE
PXOWLSOH GLVDELOLW\
DQ\ GLVDELOLW\

3HUFHQW
SHUVRQ\

UXUDO XUEDQ

RQO\ ORFRPRWRU GLVDELO
RQO\ YLVXDO GLVDELOLW\
RQO\ KHDULQJ GLVDELOLW)
RQO\ VSHHFK DQG ODQJXDJ
RQO\ PHQWDO UHWDUGDWL GLVDELOLW
ZLWK RQO\ PHQWDO LOOQH
RQO\ RWKHU W\SH RI GLVDHE
PXOWLSOH GLVDELOLW\

DQ\ GLVDELOLW\
1RWH 6DPSOH QXPEHU RI SHUVRQV DUH JUHDWHU WKDQ JHUR EXW HVWLPDWHV LQ

3HUFHQV
SHUVRQ\
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,Q 6WDWHPHQW SHUFHQWDJH RI
DQ\ EURDG W\SH RI

GLVDELOLW\

VD\

SHUV
ORF

KDV EHHQ FRQVLGHUHG LUUHVSHFWLYH RI

6LPLODUO\

7ZR

&KDSWHU 7KUHH

RQV ZLWK EURD(
RPRWRU GLVDEL!
ZKHWKHU KH VKI

IRU WKH UHPDLQLQJ EURDG W\SH RI GLVDELOL

6WDWHPHQW

SBHUFHQWDJH RI SHUVRQV ZLWK ElURDG W\¢

DOO ,QGLD

,QGLFDWRU

PDq

|HPq SHUVRQ

UuXuboO

ORFRPRWRU GLVDELOLW\

YLVXDO GLVDELOLW\

KHDULQJ GLVDELOLW\

3HUFHQV

VSHHFK DQG ODQJXDJH G

SHUVRQ

PHQWDO UHWDUGDWLRQ

LOLW\

PHQWDO LOOQHVV

RWKHU W\SH RI GLVDELOI

DQ\ GLVDELOLW\

XUEDQ

ORFRPRWRU GLVDELOLW\

YLVXDO GLVDELOLW\

KHDULQJ GLVDELOLW\

SHUFHQV

VSHHFK DQG ODQJXDJH G

SHUVRQ

PHQWDO UHWDUGDWLRQ

LOLW\

PHQWDO LOOQHVV

RWKHU W\SH RI GLVDELOI

DQ\ GLVDELOLW\

UXUDO

XUEDQ

ORFRPRWRU GLVDELOLW\

YLVXDO GLVDELOLW\

KHDULQJ GLVDELOLW\

SHUFHQV

VSHHFK DQG ODQJXDJH G

SHUVRQ

PHQWDO UHWDUGDWLRQ

LOLW\

PHQWDO LOOQHVV

RWKHU W\SH RI GLVDELOI

DQ\ GLVDELOLW\

1RWH SHUFHQWDJH Rl SHUVRQV ZLWK EURDG W\SH RI GLVDELOLW\ IRU HDFK 6WDWF
6DPSOH QXPEHU Rl SHUVRQV DUH JUHDWHU WKDQ JHUR EXW WKH HVWLPDWHYV LQ SI
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&KDSWHU 7KUHH

,Q BWDWHPHQW HVWLPDWHY RI SHUFHQWDJH RI SHUV
WKWK WIDQE""URXQGYV DY RWHHRQ FRPSDUDELOLW)\ RI WKH
IURP WKH 6XUYH\ RI 3HUVRQV ZLWK "HV/DX¥QOG L WKAHV 'HREB B8 K A\

ZLWK WKRVHURXI®BB -XO\ + '"HFHPEHU LV JLYHQ LQ ¢
PD\ SOHDVH EH UHIHUUHG WR

6WDWHPHQW 3HUFHQWDJH RI SHUVRQV ZI"WK GLVDELC
WK WD QGY"URXQGYV
DOO ,QGLD

166 URXQG
VURXQG VURXQG VURXQG V URXQ|G
JHQGH|U -XO\'HF f -XO\'HF % -XO\'HF Y -XO\'HF|T
UXUDO
PDOH
IHPDOH
SHUVR
XUEDQ
PDOH
IHPDOH
SHUVR
6RXUFH RI HVWLPDWHV FPUlRB(‘Q@FEJ(R(XQCQ}JVD/@H@)Q(@G 5HSRUW 1R 'LVDEOHG 3HUVR
,QGLD -XO\ 'HFHPEHU
1RWH ,Q 5HSRUW WKH ILIJXUHY DUH SUHVHQWHG SHU SHUVRQ )RU SUHVHQW

KDYH EHHQ SUHVHQWHG LQ SHU FHQW URXQGHG WR RQH SODFH RI GHFLPDO
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6WDWXV RI

&KDSWHU

7TKUHH

HGXFDWLRQ DQG YRFDWLRQDO WHFKQLFL

GLVDEL@QLWKHY VHFWLRQ OLWHUDF\ UDWH WHFKQLFDO H:

HQUROPHQW VWDWXYVY DQG OHYHO RI

FXUUHQW DWWHQGDQF

6WDWHPHQW 6WDWXV RI HGXFDWLRQ DQG YRFDWLRQDO W
DOO ,QGLD
,QGLFDWRU PDq IHPD‘ SHUVJRQ
UXUDO
/LWHUDF\ UDWH LQ SHU FHQW DPRQJ SHUVRQV ZLWK GLVDELOL[W\ RI DJH \HD
3HUFHQWDJH Rl SHUVRQ sagkgégbfgtxyD%gnﬁo FDWLRQ
DERYH ZLWK GLVDELOLW\— ~r WHFKOLFDO HGXFD
B3HUFHQWDJH RI SHUVRQ| IRUPDO YRFDWLRQDO WH
ZLWK GLVDELOLW\ RWKHU WKDQ IRUPDO QLFDO
YRFDWLRQDO WHFKQLFDQ WUDLQLQJ
XUEDQ
/LWHUDF\ UDWH LQ SHU FHQW DPRQJ SHUVRQV ZLWK GLVDELOLW\ RI DJH \HD
sHUFHQWDIH RI sHuvRo] ZLWK  CCVOELOLWT KOVL o
DERYH ZLWK GLVDELOLWA= " GLVDELOLW\ ZLWK LRQ
BHUFHQWDJH RI SHUVRQ| IRUPDO YRFDWLRQDO WH
ZLWK GLVDELOLW\ RWKHU WKDQ IRUPDO QLFDO
YRFDWLRQDO WHFKQLFDQ WUDLQLQJ
UXUDO XUEDQ

/LWHUDF\ UDWH LQ SHU FHQW DPRQJ SHUVRQV ZLWK GLVDELOL[W\ RI DJH \HD
sHUFHoWD I rI skuvRof ZLAK ] SEVOELOTWY KOVL o
DERYH ZLWK GLVDELOLWN= WK GLVDELOLW\ ZLWK LRQ
3HUFHQWDJH RI SHUVRQ| IRUPDO YRFDWLRQDO WH
ZLWK GLVDELOLW\ RWKHU WKDQ IRUPDO QLFDO
YRFDWLRQDO WHFKQLFDQ WUDLQLQJ
1RWH JRU HDFK KRXVHKROG PHPEHU LQIRUPDWLRQ RQ KLIJIKHVW OHYHO RI| HGXFDWI
PHPEHU ZDV DOVR FROOHFWHG RQ WKHLU WHFKQLFDO HGXFDWLRQ VHSDUDWHQ\

,QIRUPDWLRQ RI YRFDWLRQDO WHFKQLFDO WUDLQLQJ ZDV FROOHFWHG IRU BHUVRQV
YRFDWLRQDO WHFKQLFDO WUDLQLQJ UHFHLYHG IRUPDO YRFDWLRQDO WHFKQLFDO WUD
VHOI OHDUQLQJ OHDUQLQJ RQ WKH MRE RU RWKHUV RU GLG QRW UHFHLYH DQ\ YRFD
FDWHJRULHV RI UHFHLYLQJ UHFHLYHG YRFDWLRQDO WUDLQLQJ ,Q WKH 6WDWHPHQW 7DE
IRU SHUVRQV RI DJH WR \HDUV

/ILWHUDF\ UDWH DPRQJ SHUVRQV RI \HDUV DQG DERYH ZLWK GLVDELOLW\ IR HDFK 6W

BHUFHQWDJH RI SHUVRQV RI DJH \HDUV DQG DERYH ZLWK GLVDELOLW\ KDYLQJ KLJK}

6WDWH 87 DUH SUHVHQWHG LQ 6WDWHPHQW
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&KDSWHU 7KUHH

6WDWHPHQW (QUROPHQW VWDWXV IRU SHUVRQV RI DJH
DOO ,,QGLD

,QGLFDWRU PDOH‘IHPDq SHUVRQ

UXUDO
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOL RRO LQWH
SURJUDPPH
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOLW RUGLQDU\
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELO DWWHQGL
RUGLQDU\ VFKRRO
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOL RW DWWHC(
RUGLQDU\ VFKRRO GXH WR RQVHW RI GLV
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOLW SHFLDO
3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOLV NHQGLQJ L
VFKRRO

XUEDQ

SHUFHQWDJH RI
SURJUDPPH

SHUVRQ ZLWK GLVDELOL

SHUFHQWDJH RI SHUVRQ ZLWK GLVDELOLW

SHUFHQWDJH RI SHUVRQ ZLWK GLVDELO
RUGLQDU\ VFKRRO

S3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOL
RUGLQDU\ VFKRRO GXH WR RQVHW RI GLV

SHUFHQWDJH Rl SHUVRQ ZLWK GLVDELOLW

SHUFHQWDJH RI SHUVRQ ZLWK GLVDELOLV
VFKRRO

UXUDO XUEDQ

SHUFHQWDJH RI
SURJUDPPH

SHUVRQ ZLWK GLVDELOL

RRO LQWE

RUGLQDU\
DWWHQGL

RW DWWHC
VSHFLDO

NVHQGLQJ L

RRO LQWE

3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOLW

RUGLQDU\

SHUFHQWDJH RI SHUVRQ ZLWK GLVDELO
RUGLQDU\ VFKRRO

DWWHQGL

S3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOL
RUGLQDU\ VFKRRO GXH WR RQVHW RI GLV

RW DWWHC

SHUFHQWDJH RI SHUVRQ ZLWK GLVDELOLW

SHFLDO

3HUFHQWDJH RI SHUVRQ ZLWK GLVDELOLYV
VFKRRO

NMHQGLQJ L

1RWH

SURJUDPPH
JRU HDFK SHUVRQ ZLWK GLVDELOLW\ RI DJH

JRU HDFK SHUVRQ ZLWK GLVDELOLW\ RI DJH

DJH

WR
WR

7KH SHUFHQWDJHV LQ WKLY 6WDWHPHQW KDYH EHHQ FDOFXODWHG
JRU HDFK SHUVRQ ZLWK GLVDELOLW\ RI

WR

\HDUV LQIRUPDWLR

\HDUV

\HDUV

LQIRUH

LQIRUPDWL

ZKHWKHU HYHU HQUROOHG LQ RUGLQDU\ VFKRRO ZDV FROOHFWHG VHSDU

$PRQJ SHUVRQV ZLWK GLVDELOLW\ RI DJH WR \HDUV WKRVH ZKR
ZKHWKHU DWWHQGLQJ LQ RUGLQDU\ VFKRRO
$PRQJ SHUVRQV ZLWK GLVDELOLW\ RI DJH WR \HDUV WKRVH ZKR ZH

FROOHFWHG RQ ZKHWKHU FXUUHQWO\ QRW DWWHQGLQJ LQ RUGLQDU\ VFK
3HUVRQV ZLWK GLVDELOLW\ RI DJH WR \HDUV WKRVH ZKR ZHUH QR
EXW QRW FXUUHQWO\ DWWHQGLQJ LQIRUPDWLRQ ZDV FROOHFWHG RQ ZK

VLWK UHVSH
DWLRQ ZD\

D ZDV FROO
RQ RQ ZKH\
DW H O\

DUH HQURC

UH HQUROC
RRO GXH W

HQUROOH
HWKHU HYH

VSHFLDO VFKRRO LQIRUPDWLRQ ZDV FROOHFWHG RQ ZKHWKHU FXUUHQWOQ

\ DWWHQGL
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$JH DW RQVHW RI
SHUVRQV ZLWK GLVDELOLW\

&KDSWHU 7KUHH

GLVDELOLW)\ QW KLQ/F VEFQYER Q| SHUF
IRU ZKRP GLVDELOLW\ ZDV V

GLVDELOLW\ IRU ZKRP GLVDELOLW\ ZDV QRW VLQFH ELUWK
DJH DW RQVHW RI GLVDELOLW\ IRU WKRVH QRW KDYLQJ GLV

6WDWHPHQW

"'LVDELOLW\ VLQFH ELUWK DQG LQFLGHQFH F

DOO ,QGLD

,QGLFDWRU PDq |HPq SHUVRQ
UXUDO
3HUFHQWDJH RI 4 ZKR KDG GLVDELOLW
ZKR RDG GLVDELOLW\ EXW QRW VLQFH
GLVDELOLW\ WK
IXPEHU RI SHUVRQV ZLWK GLVDELOLW\ I HQFHG E\
ELUWK RU RWKHUZLVH GXULQJ ODVW d
XUEDQ
3HUFHOWDJH RI 4 ZKR KDG GLVDELOLW
ZKR RDG GLVDELOLW\ EXW QRW VLQFH
GLVDELOLW\ C WK
IXPEHU RI SHUVRQV ZLWK GLVDELOLW\ | HQFHG E)

ELUWK RU RWKHUZLVH GXULQJ ODVW (¢

UXUDO XUEDQ

3HUFHQWDJH RI 4 ZKR KDG GLVDELOLW
ZKR RDG GLVDELOLW\
GLVDELOLW\
ELUWK

EXW OR

W VLQFH

1XPEHU RI SHUVRQV ZLWK GLVDELOLW\ I
ELUWK RU RWKHUZLVH GXULQJ ODVW (¢

HQFHG E\

1RWH

,QIRUPDWLRQ RQ ZKHWKHU KDYLQJ WKH GLVDELOLW\ VLQFH ELUWK ZDV FROOHF

SHUVRQV ZLWK GLVDELOLW\ KDV EHHQ FODVVLILHG LQ DQ\ RI WKHVH WKUHH FDWHJF
3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ KDYLQJ GLVDELOLW\ VLQARH ELUWK IR
3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ KDYLQJ GLVDELOLW\ QRW|VLQFH ELU"

1XPEHU RI SHUVRQV ZLWK GLVDELOLW\ IRU ZKRP GLVDELOLW\ FRPPHQFHG E\ ELUW

IRU HDFK 6WDWH 87 DUH SUHVHQWHG LQ 6WDWHPHQW
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&KDSWHU 7KUHH

6WDWHPHQW SHUFHQWDJH GLVWULEXWLRQ RI SH
ELUWK E\ GLIITHUHQW DJH DW RQVHW RI GLVDELOLW

UVRQV

DOO ,QGLD
 QGLFDWRU PDq |HPq SHUVRQ
UXUDO
WR \HDUY
SHUFHQWDJH GLVWULEXWLRQ RI BSHUMRQWHOWWK GLVPDELOLW\ ZKR ZHUH
QRW KDYLQJ GLVDELOLW\ VLQF WR  \HDU
GLVDELOLW\ \HDUV DQG DERVYH
DOO DJHV
XUEDQ
WR \HDUY

SHUFHQWDJH GLVWULEXWLRQ RI

SHUWRQWYHO. WK GLVDELOLW\ ZKR ZHUH

QRW KDYLQJ GLVDELOLW\ VLQF WR \HD U
GLVDELOLW\ \HDUV DQG DERYH
DOO DJHV
UXUDO XUEDQ
WR \HDU\
SHUFHQWDJH GLVWULEXWLRQ RI BHUNMRQWHO.WK GLVDELOLW)\ ZKR ZHUH
QRW KDYLQJ GLVDELOLW\ VLQF W R \HD
GLVDELOLW\ \HDUV DQG DERYH
DOO DJHV

IRWH L 7KH LQGLFDWRUV LQ WKLV 6WDWHPHQW DUH SUHVHQWHG IRU SHUV
LL ,1 D SHUVRQ KDV PRUH WKDQ RQH W\SH RI GLVDELOLW\ uDJH DW

IRU HDFK SHUVRQ ZLWK GLVDELOLW\ DJH DW RQVHW RI GLVDELOLW\ LV

RQV ZLWK G
RQVHW RI G
FODVVLILHC(

R1
GLVDELOLW\
WR
\HDUV

R1
GLVDELOLW
WR
\HDUV

RU pf \HDUV DQG DERYHT
LLL )LJXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ
JLIXUH 3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV ZLWK GLVDE
ELUWK E\ DJH DW RQVHW RI GLVDELOLW\
DJH DW RQVHW PDOH IHPDOH
RI DJH DW RQVHW DJH DW RQVHW
GLVDELOLW\ RI R
\HDUV DJH DW RQVH GLVDELOLW\ GLVDELOLW\
DQG DERYH RI \HDUV WR
GLVDELOLW\ DQG DERYH \HDUV
WR \HDUV
DJH DW RQVHW
DJH DW R RI
RI GLVDELQLW\
GLVDEL(Q WR
WR \HDUV
\HDUV
DJH DW DJH DW RQVHW
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&KDSWHU 7KUHH

&DXVH RI G,Q/WHKH VX UYHYURXIPGE LQIRUPDWLRQ RQ FDX'
ZDV FROOHFWH® RBRBRWRHF WILK¥BEQ O% MADEW ODQ W G DWDIEE L O L W
WSHHFK DQG ODQJXIRWH BKMUHLOLWOELOLWLHY FDXVHV ZI
GLVHDVHY HGXH WR EXUQY HGXH WR LQMXU\ RWKHU WKDQ

BWDWHPHQW &DXVH Rl ORFRPRWRU GLVDELOLW\
DOO ,QGLD

QGLFDWRU PDq |HPq SHUVRQ
UXUDO

3HUFHQWDJHR|5Huv”£}!TRYHUH.H.HW\V

GLVDELOLW\ E\ FDXVH CDDDWD LI

LQMXU\ RWKHU WK
RWKHU UHDVRQV

GLVDELOLW\

XUEDQ

SHUFHQWDJH RI SHUVHE GVL\LTRYHU.\. TN o

GLVDELOLW\ E\ FDXVH ;XFPEQED\DDWD“
GLVDELOLW\ LOQMXU\ RWKHU WK

RWKHU UHDVRQV

UXUDO XUEDQ

BHUFHQWDJH RI SHUVE GLVHRYHU.\. o
;EWEQ:DDD\MDH

GLVDELOLW\ E\ FDXVH \
GLVDELOLW\ LOQMXU\ RWKHU WK
RWKHU UHDVRQV

1RWH ,/ D SHUVRQ KDG PRUH WKDQ RQH ORFRPRWRU GLVDELOLW\ DQG WKH FDXVH RI
SHUVRQ ZDV FRQVLGHUHG IRU HDFK RI VXFK FDXVHV VHSDUDWHO\ )RU HDFK SHUVRQ Z
UHFRUGHG VHSDUDWHO\ IRU HDFK RI WKH W\SH RI ORFRPRWRU GLVDELOLW JRU HDFK
ORFRPRWRU GLVDELOLW\ ZDV FROOHFWHG

, D SHUVRQ KDG PRUH WKDQ RQH ORFRPRWRU GLVDELOLW\ DQG WKH FDXYHV IRU WK
FRQVLGHUHG RQO\ RQFH DJDLQVW WKDW FDXVH

, I D SHUVRQ KDG RQO\ RQH ORFRPRWRU GLVDELOLW\ WKH SHUVRQ ZDV FRQVLGHUHG D
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&KDSWHU 7KUHH

6WDWHPHQW &DXVH RI YLVXDO GLVDELOLW\

DOO ,QGLD
,QGLFDWRU PDq IHPD SHUVRQ
UXUDO
GLVHDVH
SHUFHQWDJH GLVWUILEXWQRQ RI SHUVRQ
ZLWK YLVXDO GLVDE LOQMXU\ RWKHU WKD(
YLVXDO GLVDELOLWY RWKHU UHDVRQV
DOO FDXVHV
XUEDQ

GLVHDVH

S3HUFHQWDJH GLVWULEXWQRQ RI SHUVRQ

ZLWK YLVXDO GLVDE LQMXU\ RWKHU WKD(

YLVXDO GLVDELOLWY RwKHU UHDVRQV

DOO FDXVHV

UXUDO XUEDQ

GLVHDVH

SHUFHQWDJH GLVWUILEXWQRQ RI SHUVRQ

ZLWK YLVXDO GLVDE[ LQMXU\ RWKHU WKD(
YLVXDO GLVDELOLWY RWKHU UHDVRQV

DOO FDXVHV

1RWH JRU HDFK SHUVRQ ZLWK YLVXDO GLVDELOLW\ WKH FDXVH IRU WKH
LQMXU\ RWKHU WKDQ EXUQ RU LLL RWKHU UHDVRQV 7KXV HDFK SHUVRQ ZL
JLIXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ

6WDWHPHQW &DXVH RI KHDULQJ GLVDELOLW\

YLVXDO GL\
WK YLVXDO

DOO ,/QGLD
, QGLFDWRU PDq IHPD| SHUVRQ
UXUDO
GLVHDVH
B3HUFHQWDJH GLVWUILEXWQRQ RI SHUVROQ
ZLWK KHDULQJ GLVD| LQMXU\ RWKHU WKD(
KHDULQJ GLVDELOLW RWKHU UHDVRQV
DOO FDXVHV
XUEDQ

GLVHDVH
B3HUFHQWDJH GLVWULEXWQ@QRQ RI SHUVRQV
ZLWK KHDULQJ GLVD| LQMXU\ RWKHU WKD(
KHDULQJ GLVDELOLW RWKHU UHDVRQV
DOO FDXVHV

UXUDO XUEDQ

GLVHDVH
BHUFHQWDJH GLVWULEXWQ@RQ RI SHUVRQ
ZLWK KHDULQJ GLVD| LQMXU\ RWKHU WKD(
KHDULQJ GLVDELOLW RWKHU UHDVRQV
DOO FDXVHV

1RWH JRU HDFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\ WKH FDXVH IRU WKH §
LQMXU\ RWKHU WKDQ EXUQ RU LLL RWKHU UHDVRQV 7KXV HDFK SHUVRQ ZL

HDULQJ GL
WK KHDULQ

JLIXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ
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&KDSWHU 7KUHH

6WDWHPHQW

&DXVH RI VSHHFK DQG ODQJXDJH GLVDELOL

DOO ,QGLD

‘QGLFDWRU EECIEET Y - <
UXUDO

3HUFHQWDJH GLVWLQ%&§¥D6+K-onuvKV

Z%WK VSHHFK DQG OFFEMXTUN RWKHU WKD (

E\ FDXVH RI VSHHF} S

GLVDELOLW 500 FOXVIV
XUEDQ

GLVHDVH

SHUFHQWDJH GLVWU

Léx\ll RY KT STTUVRUY
n ul 111~ 1N/ DN oL AL

ZLWK VSHHFK DQG O

LQMXU\ RWKHU WKD(

E\ FDXVH RI VSHHF}
GLVDELOLW\

RLW‘K‘1—| U URDVRGOV

DOO FDXVHYV

UXUDO XUEDQ

GLVHDVH

SHUFHQWDJH GLVWU

w Ry KT O TTU VRVY
111 A~ LN/ AN OVAL

ZLWK VSHHFK DQG O™

LQMXU\ RWKHU WKD(

E\ FDXVH RI VSHHF}
GLVDELOLW\

RWKHU UFRDVRGQV

DOO FDXVHV

1RWH
GLVHDVH RU LL EXUQ

JLIXUHV PD\ QRW DGG XS WR

JRU HDFK SHUVRQ ZLWK VSHHFK DQG ODQJXDJH GLVDELOLW\ WKH FDXVH IRU W

RU LLL LQMXU\ RWKHU WKDQ EXUQ RU LLL RWKHU UHDVRQV
FODVVLILHG LQ DQ\ RQH RI WKHVH FDXVHV RI GLVDELOLW\

GXH WR URXQGLQJ
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&KDSWHU 7KUHH

7UHDWPHQW IRU GLVDELO)RUN BIQEKDSB UVRID L7 QWFKH \(
LQIRUPDWLRQ ZDV FROOHFWHG RQ WUHDWPHQW WDNHQ X
VWDWXV RI WUHDWPHQW WDNHQ ZDV pQRW NQRZQY )RU WI
HVWDWXV Rl WUHDWPHQW WDNHQY )RU SHUVRQV ZLWK O
KHDULQJ GLVDELOLW\ LQIRUPDWLRQ ZDV DOVR FROOHFWH
DFTXLUHG PHWKRG RI DFTXLULQJ DLG DSSOLDQFHV E\
DLG DSSOLDQFHV DQG ZKHWKHU DLG DSSOLDQFHV DUH UHJ

6WDWHPHQW SBHUFHQWDJH RI SHUVRQV E\ VWDWXV RI WU
DOO ,QGLD
,QGLFDWRU PDQ IHPD| SHUVYRQ
UXUDO

ZKR WRRN WUHDWPHQW E\ FRQVXOWLQ
ZKR WRRN WUHDWPHQW RWKHU WKDQ E\ FRQVXOWLQJ D GRFWRU

ZKR ZHUH XQGHUJRLQJ WUHDWPHQW E RFWRU
ZKR ZHUH XQGHUJRLQJ WUHDWPHQW RWKHU|WKDQ|E\ FRQVXOWLQ
SHUFHQWDJH ZKR ZHUH DWWHQGLQJ VSHFLDO VFKRR S\
ZLWK GLVDELQKW\GLG QRW WDNH WUHDWPHQW VLQFH WKH\ FRXDG QRW DIIRUG
ZKR GLG QRW WDNH WUHDWPHQW VLQF vV QRW D’
ZKR GLG QRW WDNH WUHDWPHQW VLQFH WUHDWPHQW ZDV QRW U
IRU ZKRP LW ZDV QRW NQRZQ ZKHWKH DNHQ >

WUHDWPHQW

XUEDQ

ZKR WRRN WUHDWPHQW E\ FRQVXOWLQ
ZKR WRRN WUHDWPHQW RWKHU WKDQ E\ FRQVXOWLQJ D GRFWRU

ZKR ZHUH XQGHUJRLQJ WUHDWPHQW E RFWRU
ZKR ZHUH XQGHUJRLQJ WUHDWPHQW RWKHU|WKDQ|E\ FRQVXOWLQ
3HUFHQWDJH ZKR ZHUH DWWHQGLQJ VSHFLDO VFKRR S\
ZLWK GLVDELQKW\GLG QRW WDNH WUHDWPHQW VLQFH WKH\ FRXPG QRW DIIRUG
ZKR GLG QRW WDNH WUHDWPHQW VLQF vV QRW D’
ZKR GLG QRW WDNH WUHDWPHQW VLQFH WUHDWPHQW ZDV QRW U
IRU ZKRP LW ZDV QRW NQRZQ ZKHWKH DNHQ >

WUHDWPHQW

UXUDO XUEDQ

ZKR WRRN WUHDWPHQW E\ FRQVXOWLQ
ZKR WRRN WUHDWPHQW RWKHU WKDQ E\ FRQVXOWLQJ D GRFWRU

ZKR ZHUH XQGHUJRLQJ WUHDWPHQW E RFWRU
ZKR ZHUH XQGHUJRLQJ WUHDWPHQW RWKHU|WKDQ|E\ FRQVXOWLQ

3HUFHQWDJH ZKR ZHUH DWWHQGLQJ VSHFLDO VFKRR S\

ZLWK GLVDELQ@KW\GLG QRW WDNH WUHDWPHQW VLQFH WKH\ FRXDPG QRW DIIRUG
ZKR GLG QRW WDNH WUHDWPHQW VLQF vV QRW D’
ZKR GLG QRW WDNH WUHDWPHQW VLQFH WUHDWPHQW ZDV QRW U
IRU ZKRP LW ZDV QRW NQRZQ ZKHWKH DNHQ >
WUHDWPHQW

1RWH ,] D SHUVRQ KDG PRUH WKDQ RQH W\SH RI GLVDELOLW\ DQG pVWDWX R1I WUHIL

SHUVRQ ZDV FRQVLGHUHG DJDLQVW HDFK RI VXFK pyVWDWXV RI WUHDWPHQW WDNHQTY VH!
Rl WUHDWPHQW WDNHQY ZDV FROOHFWHG VHSDUDWHO\ DQG IRU HDFK VXFK GLYDELOLW\
, D SHUVRQ KDG PRUH WKDQ RQH W\SH RI GLVDELOLW\ EXW uVWDWXV RI UHDWPH(
FRQVLGHUHG RQO\ RQFH DJDLQVW WKDW pVWDWXV RI WUHDWPHQW WDNHQT
, D SHUVRQ KDG RQO\ RQH W\SH RI GLVDELOLW\ WKH SHUVRQ ZDV FRQVLGHUHG DJDLC(
SHUFHQWDJH Rl SHUVRQV ZLWK GLVDELOLW\ E\ VWDWXV RI WUHDWPHQW WDNHQ IRU HL
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&KDSWHU 7KUHH

6WDWHPHQW S3HUFHQWDJH RI SHUVRQV ZLWK ORFRPRYV
DLG DSSOLDQFHV DQG ZKR ZHUH QRW DGYLVHG DLG| DSSOLI
DOO ,QGLD
,QGLFDWRU PDq |HPq SHUVRQ
UXUDO
ZKR ZHUH DGYLVHG DU
DFETXLUHG DLG DSSOLDQF
ZKR ZHUH DGYLVHG DLG DSSOLDQFHV EXW GLG QRW
_DFIXLUH RLG DSSOLDQFH|VLQFH FRXOG QRW DIIRUG
;E@i”g;ﬂ%ﬁkw ZKR ZHUH DGYLVHG DLG L
DFTXLUH DLG DSSOLDQFH
ZKR ZHUH DGYLVHG DLG [
DETXLUH DLG DSSOLDQEH
ZKR ZHUH QRW DGYLVHG DLG DSSOLDQFHV
XUEDQ
ZKR ZHUH DGYLVHG D
DFTXLUHG DLG DSSOLDQF
ZKR ZHUH DGYLVHG DLG DSSOLDQFHV EXW GLG QRW
_DFIXLUH RLG DSSOLDQFH|VLQFH FRXOG QRW DIIRUG

SHUFHQWDJH

ZKR ZHUH DGYLVHG DLG [

ZLWK ORFRPRW DFTXLUH DLG DSSOLDQFH

ZKR ZHUH DGYLVHG DLG [
DFTXLUH DLG DSSOLDQFH

ZKR ZHUH QRW DGYLVHG [

UXUDO XUEDQ

ZKR ZHUH DGYLVHG DU
DFTXLUHG DLG DSSOLDQF

ZKR ZHUH DGYLVHG DLG DSSOLDQFHV EXW GLG QRW
_DFTXLUH RLG DSSOLDQFH|VLQFH FRXOG QRW DIIRUG

SHUFHQWDJH

ZLWK OREFRPR ZKR ZHUH DGYLVHG DLG [

DFTXLUH DLG DSSOLDQFH

ZKR ZHUH DGYLVHG DLG [
DFTXLUH DLG DSSOLDQFH

ZKR ZHUH QRW DGYLVHG [

1RWH JRU HDFK Rl WKH ORFRPRWRU GLVDELOLW\ LQIRUPDWLRQ RQ ZKHWK
MQRW DFTXLUHG FDQQRW DIIRUGYT RU pQRW DFTXLUHG QRW DYDLODEOHYT RU
,/] D SHUVRQ KDG PRUH WKDQ RQH W\SH RI ORFRPRWRU GLVDELOLW\ DQG
GLVDELOLW\ ZHUH GLITHUHQW WKHQ WKH SHUVRQ ZDV FRXQWHG RQFH DJDLQ
PRUH WKDQ RQH FDWHJRULHV RI ORFRPRWRU GLVDELOLW\ EXW VWDWXV RI D
ZDV WKH VDPH WKHQ WKH SHUVRQ ZDV FRXQWHG RQO\ RQFH DJDLQVW WKDW
BHUFHQWDJH RI SHUVRQV ZLWK ORFRPRWRU GLVDELOLW\ ZKR ZHUH DGYLYV

HU DLG DS¢
HQRW DFTX
WDWXV RI
W HDFK RI
GYLFH RI D
VWDWXV RI
HG DLG DS!

SUHVHQWHG LQ 6WDWHPHQW
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&KDSWHU 7KUHH

6WDWHPHQW SHUFHQWDJH RI SHUVRQV ZLWK| ORFRP
DLG DSSOLDQFHYVY E\ PHWKRG RI DFTXLULQJ DLG DSISOLDQF
ORFRPRWRU GLVDELOLW\ ZKR DFTXLUHG DLG DSSOLDQFHV |
DOO ,QGLD
,QGLFDWRU PDq IHPD‘ SHUVRQ
UXUDO

SXUFKDVH

DVVLVWDOQFH IURP *
$PRQJ WKH SHUVRQ\ A LA
GLVDELOLW!\ ZKR 5%;&%@@@5% 'URP [QRQ JRYHUQPHQW
DLG DSSOLDQFH  $:RYIDOk, RQV
SHUVRQV ZKR DFTxL| PYVLVWDQFH IURP

FKDULWDEOH RUJDQ

RWKHU SKLODQWKUH
3HUFHQWDJH RI SHUVRQV ZLWK ORFR DFTXLUHG
DLG DSSOLDQFH DQG XVLQJ LW UHJXODUQ

XUED Q

SXUFKDVH
$PRQJ WKH SHUVRQ| DVVLVWDQFH IURP *

DVVLVWDQFH IURP
GLVDELOLW\ ZKR
DLG DSSOLDOFH { RUIDQLVDWLRQV
SHUVRQV ZKR DFETXL| PYVLVWDQFH IURE

FKDULWDEOH RUJDQ

RWKHU SKLODQWKUH
3HUFHQWDJH RI SHUVRQV ZLWK ORFR DFTXLUHG
DLG DSSOLDQFH DQG XVLQJ LW UHJXODUQ

UXUDO XUEDQ

SXUFKDVH
$PROJ WKH SHUVRQJ DVVLVWDQFH TURP *
GLVDELOLW\ zkR| PVVLVWDQFH IURP
DLG DSSOLDQFH ¢ RUJDQLVDWLRQV
SHUVRQV ZKR DFTxL| DVVLVWDQFH IURE

FKDULWDEOH RUJDQ

RWKHU SKLODQWKUH
3HUFHQWDJH RI SHUVRQV ZLWK ORFR DFTXLUHG
DLG DSSOLDQFH DQG XVLQJ LW UHJXODUQ
1RWH OHWKRG RI DFTXLULQJ DLG DSSOLDQFHV ZHUH HLWKHU WKURXJK L| SXUFKDVH

QRQ JRYHUQPHQW RUJDQLVDWLRQ RU LY DVVLVWDQFH IURP RWKHUV
.l D SHUVRQ KDG PRUH WKDQ RQH W\SH RI ORFRPRWRU GLVDELOLW\ DQG
GLVDELOLWLHV ZHUH GLIIHUHQW WKHQ WKH SHUVRQ ZDV FRQVLGHUHG DJDL(
W\SH Rl ORFRPRWRU GLVDELOLW\ LQIRUPDWLRQ RQ uPHWKRG RI DFTXLULQJ
GLVDELOLW\ LQIRUPDWLRQ RQ RQH pPHWKRG RI DFTXLULQJ DLG DSSOLDQFH\
.1 D SHUVRQ KDG PRUH WKDQ RQH FDWHJRU\ Rl ORFRPRWRU GLVDELOLW\ F
ORFRPRWRU GLVDELOLW\ ZDV WKH VDPH WKH SHUVRQ ZDV FRQVLGHUHG RQO
.1l D SHUVRQ KDG RQO\ RQH W\SH RI ORFRPRWRU GLVDELOLW\ WKH SHUV

MPHWKRG R
PVW HDFK R
DLG DSSOL
19 ZDV UHF
XW pPHWKR
RQFH DJDI
RQ ZDV FR(

UHSRUWHG E\ WKH SHUVRQ

166 5SHSRUW 1R 3HUVRQV Z

LWK 'LVD



&KDSWHU 7KUHH

6WDWHPHQW SHUFHQWDJH GLVWULEXWLRQ RI S
DLG DSSOLDQFHV DGYLVHG
DOO ,
,QGLFDWRU PDq IHPD‘ SHUYV
UxXubo

DGYLVHG DLG DSSOLDQFHV D

DGYLVHG DLG DSSOLDQFHV | EXW GLG| QRW |DFTXLUH
éTtJ/\';VHUQL\I/EV)I(DJHQ‘L"G DSSOLDQFH VLQFH FRXOG QRW DIIRUG
SHUVROY z{ DGYLVHG DLG DSSOLDQFHV
ol VOEL oLl DLG DSSOLDQFH VLQFH QRW
Rl DLG Dssgﬁé@é#% DLG DSSOLDQFHV | EXW GLG| QRW |[DFTXLUH
DGYLVHG EE B LDOFH GXH WR RWKHU UHDVRQV

QRW DGYLVHG DLG DSSOLDQF

DOO

XUEDQ

DGYLVHG DLG DSSOLDQFHV D

DGYLVHG DLG DSSOLDQFHV | EXW GLG| QRW |DFTXLUH
éTtJ/\EVHU?_\éVQJHQg\G DSSOLDQFH VLQFH FRXOG QRW DIIRUG
SHUVRGOY z{ DGYLVHG DLG DSSOLDQFHV
e Ve oLl DLG DSSOLDQFH VLQFH QRW
Bl DLG DS| DGYLVHG DLG DSSOLDQFHV
DGYLVHG DLG DSSOLDQFH GXH WR RWK

QRW DGYLVHG DLG DSSOLDQF

DOO

UXUDO XUEDQ

DGYLVHG DLG DSSOLDQFHV D

DGYLVHG DLG DSSOLDQFHV | EXW GLG| QRW |DFTXLUH
é'ﬂg/\fv”u%‘é’)'?“ﬁq,ge DSSOLDQFH VLQFH FRXOG QRW DIIRUG
SHUVROV 2| DGYLVHG DLG DSSOLDQFHV
o IVDEL oL Wl DLG DSSOLDQFH VLQFH QRW
Bl DLG DS| DGYLVHG DLG DSSOLDQFHV
DGYLVHG DLG DSSOLDQFH GXH WR RWK

QRW DGYLVHG DLG DSSOLDQF

DOO
1RWH JRU HDFK SHUVRQ ZLWK YLVXDO GLVDELOLW\ LQIRUPDWLRQ RQ ZKH

RU pQRW DFTXLUHG FDQQRW DIIRUGY RU pnQRW DFTXLUHG QRW DYDLODEOHT
SHUVRQV ZLWK YLVXDO GLVDELOLW\ ZKR ZHUH DGYLVHG

BHUFHQWDJH RI
SUHVHQWHG LQ 6WDWHPHQW
JLIXUHV PD\ QRW DGG XS WR

GXH WR URXQGLQJ
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&KDSWHU 7KUHH

6WDWHPHQW SHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
DLG DSSOLDQFHV E\ PHWKRG RI DFTXLULQJ DLG DSSOLDQF
YLVXDO GLVDELOLW\ ZKR DFTXLUHG DLG DSSOLDQFHV DQG

DOO ,[QGLD

,QGLFDWRU PDq IHPD‘ SHUVRQ

UuxXubDoO

SXUFKDVH
*
$PRQJ WKH SHUVR DVVLVWDQFH IURP

GLVDELOLW ZKR bm}ﬁﬁﬁﬁ§@E‘PURP QRQ JRYHUQPHQ
DLG DSSOLDQFH SVVEVWD‘FHR%XRB
GLVWULEXWLRQ RI Q

FKDULWDEOH RUJDQ
RI DFTXLULQJ DLG D RWKHU SKLODQWKUR

DOO PHWKRGV

BHUFHQWDJH RI SHUGMR/Q@E LAWK YKRXDBT
DQG XVLQJ LW UHJXODUO\

XUEDQ

SXUFKDVH
DVVLVWDQFH IURP *
DVVLVWDQFH IURP
RUJDQLVDWLRQV
DVVLVWDQFH IURR
FKDULWDEOH RUJDQ
RWKHU SKLODQWKUR
DOO PHWKRGV

$PRQJ WKH SHUVR(
GLVDELOLW\ ZKR
DLG DSSOLDQFH

GLVWULEXWLRQ RI
RI DFTXLULQJ DLG D

BHUFHQWDJH RI SHWGUR/@E LMWK YKRXDBT
DQG XVLQJ LW UHJXODUO\

UXUDO XUEDQ

SXUFKDVH
DVVLVWDQFH IURP *
DVVLVWDQFH IURP
RUJDQLVDWLRQV
DVVLVWDQFH IURR
FKDULWDEOH RUJDQ
RWKHU SKLODQWKUR
DOO PHWKRGYV

$PRQJ WKH SHUVR(
GLVDELOLW\ ZKR
DLG DSSOLDQFH
GLVWULEXWLRQ RI
RI DFTXLULQJ DLG D

BHUFHQWDJH Rl SHWGULR/@E LAWK YKRXDBT
DQG XVLQJ LW UHJXODUO\

1RWH OHWKRG RI DFTXLULQJ DLG DSSOLDQFHV ZHUH HLWKHU WKURXJK L| SXUFKDVH
QRQ JRYHUQPHQW RUJDQLVDWLRQ RU LY DVVLVWDQFH IURP RWKHUV )RU|HDFK SHUV
DFTXLULQJ DLG DSSOLDQFHVY ZDV FROOHFWHG 7KXV HDFK SHUVRQ ZLWK YLVXDO GLVL
DLG DSSOLDQFHVT

JLIXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ
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&KDSWHU 7KUHH

JLIXUH SHUFHQWDJH RI SHUVRQV ZLWK ORFRPRWRU GLV

DQG KHDULQJ GLVDELOLW\ ZKR DFTXLUHG DLG DSS(

BESHUVRQV ZLWK
ORFRPRWRU|GLVDELOL\

E3HUVRQV ZLWK YLVXDO

"3HUVRQV ZLWK KHDULQ

BESHUVRQV ZLWK ORFRPRW

N
>
y GLVDELOLW\
2
GLVDELOLW\
UXUDO PDOH UXUDO IHPDOH XUEDQ PDOH XUEDQ IHPDO
JLIXUH SHUFHQWDJH RI SHUVRQV ZLWK ORFRIPRWRU G
DQG KHDULQJ GLVDELOLW\ ZKR DFTXLUHG DLG DSSOLQ
- GLVDELOLW\
2 m3HUVRQV ZLWK YLVXDO
GLVDELOLW\
Y ®"3HUVRQV ZLWK KHDULQJ
3 GLVDELOLW\

UXUDO PDOH UXUDO IHPDOH XUEDQ PDOH XUEDQ IHPDO
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&KDSWHU 7KUHH

6WDWHPHQW 3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
DLG DSSOLDQFHV DGYLVHG
DOO ,JQGLD
, QGLFDWRU PDq IHPD‘ SHUVRQ
UXUDO

DGYLVHG DLG DSSOLDQFHV QFH
SHUFHOQWDJH DGYLVHG DLG DSSOLDQFHV] EXW GLG QRW [DFTXLUH
ST ORI DLG DSSOLDQFH VLQFH FRXOG QRW DIIRUG
SHUVRGY zL] DGYLVHG DLG DSSOLDQFHV
GLVDELOLW\ |2t RSSOLDQFH VLQFH QRW
DLG DSSOLDQLEIQ IVAS "DL'G DSSOLDQFHV| EXW GLG QRW |DFTXLUH
DeYIvHG '6 DSSOLDQFH GXH WR RW|KHU UHDVRQV

QRW DGYLVHG DLG DSSOLD

DOO

XUEDQ

DGYLVHG DLG DSSOLDQFHV QFH

DGYLVHG DLG DSSOLDQFHV| EXW GLQ QRW |DFTXLUH
gT?/CvHUQL\l/EVEvJvT“D"LG DSSOLDQFH VLQFH FRXPG QRW DIIRUG
SHUVRGY zL] DGYLVHG DLG DSSOLDQFHV
VS E o e | DLG DSSOLDQFH VLQFH QRW
Ole bSSOLD{ DGYLVHG DLG DSSOLDQFHV
DGYLVHG DLG DSSOLDQFH GXH WR RW

QRW DGYLVHG DLG DSSOLD

DOO

UXUDO XUEDQ

DGYLVHG DLG DSSOLDQFHV QFH

DGYLVHG DLG DSSOLDQFHV| EXW GLQ QRW |DFTXLUH
él—thJ/\I;VHU(I?_\I/EVQ\}]VHL“D’LG DSSOLDQFH VLQFH FRXOG QRW DIIRUG
SHUVRGY zL| DGYLVHG DLG DSSOLDQFHV
VS ey e | DLG DSSOLDQFH VLQFH QRW
LG bSSoLDd DGYLVHG DLG DSSOLDQFHV
DGYLVHG DLG DSSOLDQFH GXH WR RW

QRW DGYLVHG DLG DSSOLDQ

DOO
1RWH JRU HDFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\ LQIRUPDWLRQ RQ ZKHWKHU DLG

RU pQRW DFTXLUHG FDQQRW DIIRUGY RU pnQRW DFTXLUHG QRW DYDLODEOHT
SHUFHQWDJH RI SHUVRQV ZLWK KHDULQJ GLVDELOLW\ ZKR ZHUH DGYLVH
SUHVHQWHG LQ 6WDWHPHQW

JLIXUHV PD\

QRW DGG XS WR

GXH WR URXQGLQJ

RU UQRW D
5 DLG DSSO
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&KDSWHU 7KUHH

6WDWHPHQW

SHUFHQWDJH GLVWULEXWLRQ R
DLG DSSOLDQFHV E\ PHWKRG RI

SHUVRQV

DFTXLULQJ DLG DSSOLDQF

KHDULQJ GLVDELOLW\ ZKR DFTXLUHG DLG DSSOLDQFHV DQCGC

DOO ,QGLD

_ QGLFDWRU

PDq

|HPq

SHUVJRQ

UXuUbDO

SXUFKDVH

DVVLVWDQFH IURP *

$PRQJ WKH SHUVR
GLVDELOLW\ ZKR
DLG DSSOLDQFH

RSN oy

QRQ JRYHUQPHOQW

GLVWULEXWLRQ RI
RI DFTXLULQJ DLG D

DVVLVWDQFH [IURR
FKDULWDEOH RUJDQ
RWKHU SKLODQWKUR

DOO PHWKRGV

SHUFHQWDJH RI SHU

® RWQIVE £ DWW \ KACRU D@ I

DQG XVLQJ LW UHJXODUO\

XUEDQ

SXUFKDVH

DVVLVWDQFH IURP *

$PRQJ WKH SHUVRQ
GLVDELOLW\ ZKR

DVVLVWDQFH IURP
RUJDQLVDWLRQV

DLG DSSOLDQFH 9
SHUVRQV ZKR DFTXL

DVVLVWDQFH IURR
FKDULWDEOH RUJDQ
RWKHU SKLODQWKUR

DOO PHWKRGYV

BHUFHQWDJH RI SHU

® RWQIVE £ DWW \ KACRU D@ I

DQG XVLQJ LW UHJXODUO\

UXUDO XUEDQ

SXUFKDVH

DVVLVWDQFH IURP *

$PRQJ WKH SHUVRQ
GLVDELOLW\ ZKR

DVVLVWDQFH IURP
RUJDQLVDWLRQV

DLG DSSOLDQFH N
SHUVRQV ZKR DFTXL

DVVLVWDQFH IURR
FKDULWDEOH RUJDQ
RWKHU SKLODQWKUR

DOO PHWKRGV

SHUFHQWDJH RI SHU

© RWQIVE £ DWW \ KACRU D@ I

DQG XVLQJ LW UHJXODUO\

1RWH
JRYHUQPHQW RUJDQLV

DLG DSSOLDQFHVY ZDV FROOHFWHG

DLG DSSOLDQFHVY

JLIXUHV PD\ QRW DGG XS WR

DWLRQ RU
7TKXV

GXH WR URXQGLQJ

OHWKRG RI DFTXLULQJ DLG DSSOLDQFHV ZDV HLWKHU WKURXJK L SKUFKDVH RL
LY DVVLVWDQFH IURP RWKHUV
HDFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\

JRU HDFK $HUVRQ ZLV
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&KDSWHU 7KUHH

6WDWHPHQW 3HUFHQWDJH RI SHUVRQV ZLWK

DLG DSSOLDQFHV IRU GLIITHUHQW W\SH RI DLG DSSO

DOO ,

, QGLFDWRU PDq |HPq SHU
UXUDO

HOHFWULF ZKHHOFK
PDQXDO ZKHHOFKDLU
DUWLILFLDO OLPE

SHUFHQWDJH R § \F/LSJé\II_V(IQ::/(V
ORFRPRWRU GLVDEL WULF\FOH

FDOOLSHUV
VSLQDO EUDFH
RWKHU W\SH RI DLG

XUEDQ

HOHFWULF ZKHHOFK
PDQXDO ZKHHOFKDL
DUWLILFLDO OLPE

SHUFHQWDJH R § \F/gé\l/_v(lg:\lfv
ORFRPRWRU GLVDEL WULE\FOH

FDOOLSHUV
VSLQDO EUDFH
RWKHU W\SH RI DLG

UXUDO XUEDQ

HOHFWULF ZKHHOFK
PDQXDO ZKHHOFKDL
DUWLILFLDO OLPE

SHUFHQWDJH R S\F/gé\ll_v('}:\lfv
ORFRPRWRU GLVDEL WULE\FOH

FDOOLSHUV
VSLQDO EUDFH

ORFRP
LDQFHV
QGLD
RQ

RWKHU W\SH RI DLG

1RWH SHUFHQWDJHV RI SHUVRQV ZLWK GLIIHUHQW W\SHV RI DLG DSSOLD
GLVDELOLW\ ZKR DFTXLUHG DLG DSSOLDQFH

, D SHUVRQ KDG PRUH WKDQ RQH W\SH RI ORFRPRWRU GLVDELOLW\ DQG
GLIIHUHQW WKHQ WKH SHUVRQ ZDV FRQVLGHUHG DJDLQVW HDFK RI VXFK uw
LQIRUPDWLRQ RQ W\SH RI DLG DSSOLDQFH ZDV FROOHFWHG VHSDUDWHO\ D
DLG DSSOLDQFHVY ZDV UHFRUGHG )RU HDFK W\SH RI ORFRPRWRU GLVDELOL

,] D SHUVRQ KDG PRUH WKDQ RQH W\SH RI ORFRPRWRU GLVDELOLW\ EXW
ZDV WKH VDPH WKH SHUVRQ ZDV FRQVLGHUHG RQO\ RQFH DJDLQVW WKDW pW

$ SHUVRQ ZLWK RQO\ RQH W\SH Rl ORFRPRWRU GLVDELOLW\ ZKR DFTXLU
KH VKH DFTXLUHG

QFHV KDYH

W\SH RI DL
\SH RI DLG
QG IRU HDF
\ LQIRUPD'
W\ASH RI DL
\SH RI DLG
HG DLG DS¢E
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&KDSWHU 7KUHH

6WDWHPHQW 3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
DLG DSSOLDQFHV E\ W\SH RI DLG DSSOLDQFHYV
DOO ,/QGLD
, QGLFDWRU PDq |HPq SHUVRQ
UXUDO

KLJK SRZHUHG JODV
FROWREW QHQV,,,~ |,
VPDUW FDQH
UHJXODU FDQH
RWKHU FDQH
RWKHU DLG DSSOLD(
DOO

HUFHQWDJH GLVWU
ZLWK YLVXDO GLVDHEH
DLG DSSOLDQFHV
DLG DSSOLDQFH

XUEDQ

KLJK SRZHUHG JODYV
FRQWDFW OHQV
VPDUW FDQH
UHJXODU FDQH
RWKHU FDQH
RWKHU DLG DSSOLD(
DOO

SHUFHQWDJH GLVWU
ZLWK YLVXDO GLVDE
DLG DSSOLDQFHYV
DLG DSSOLDQFH

UXUDO XUEDQ

KLJK SRZHUHG JODV
FRQWDFW OHQV
VPDUW FDQH
UHJXODU FDQH
RWKHU FDQH
RWKHU DLG DSSOLD(
DOO

SHUFHQWDJH GLVWU
ZLWK YLVXDO GLVDH
DLG DSSOLDQFHV
DLG DSSOLDQFH

1RWH SHUFHQWDJHV Rl SHUVRQV ZLWK GLIITHUHQW W\SHV RI DLG DSSOLDQ
ZKR DFTXLUHG DLG DSSOLDQFH (DFK SHUVRQ ZLWK YLVXDO GLVDELOLW\ ZK
ZKLFK KH VKH DFTXLUHG )RU HDFK SHUVRQ ZLWK YLVXDO GLVDELOLW\ ZKR

ZDV FROOHFWHG

FHV KDYH E
R DFTXLUH!
DFTXLUHG C

JLIXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ
6WDWHPHQW SHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
DLG DSSOLDQFHV E\ W\SH RI DLG DSSOLDQFHYV
DOO ,QGLD
, QGLFDWRU PDq |HPq SHUVRQ
UXUDO
3HUFHQWDJH GLVWULKEXMWIIRY BRLGHUVRQV
ZLWK KHDULQJ G|l RWKHU DLG DSSOLD(
DFTXLUHG DLG DSSQ g
DLG DSSOLDQFH
XUEDQ

HUFHQWDJH GLVWUY KHDULQJ DLG

ZLWK KHDULQJ Gl RWKHU DLG DSSOLD(

DFTXLUHG DLG DSS( DOO
DLG DSSOLDQFH

UXUDO XUEDQ

3HUFHQWDJH GLVWUY KHDULQJ DLG

ZLWK KHDULQJ Gl RWKHU DLG DSSOLD(

DFTXLUHG DLG DSS( DOO
DLG DSSOLDQFH

I1RWH 3HUFHQWDJHV RI SHUVRQV ZLWK GLIIHUHQW W\SHV RI DLG DSSOLDQFH
ZKR DFTXLUHG DLG DSSOLDQFH (DFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\ ZK
ZKLFK KH VKH DFTXLUHG )RU HDFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\ ZKR
ZDV FROOHFWHG

V KDYH EHLI
R DFTXLUH
DFTXLUHG
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&KDSWHU 7KUHH

((WHQW RI SHUVRQDO DVVLVWDQFH UHTXLUHG LQ GRL
GLVDEI/ W RMPDWLRQ RQ HIWHQW RI SHUVRQDO DVVLVWDQFF
FROOHFWHG IRU SHUVRQV ZLWK ORFRPRWRU GLVDE
UHWDUGDWLRQ LQWHOOHFWXDO GLVDELOLW\ PHQWDO LOC(
ZLWK KHDULQJ GLVDELOLW\ DQG VSHHFK DQG ODQJXDJH GL
ZDV FROOHFWHG

BWDWHPHQW 3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
SHUVRQDO DVVLVWDQFH UHTXLUHG LQ GRLQJ GDLOY DFWLY
DOO ,QGLD

,QGLFDWRU PDq IHPD‘ SHUVRQ

UuxXubDoO

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW
3HUFHQWDJH GLVWU VRPHWLPHV  UHTXL
ZLWK ORFRPRWRU G| DVVLVWDQFH LQ GRI
RI SHUVRQDO DVVLV[ GLG QRW UHTXLUH $HUVRQDO |[DVVLVWDQFH
LQ GRLQJ GDLO\ DFWLYLWLHV
DOO

XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DEW
SHUFHQWDJH GLVWY VRPHWLPHV UHTXLU
ZLWK ORFRPRWRU G| DVVLVWDQFH LQ GRU
RI SHUVRQDO DVVLV| GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW
DOO

UXUDO XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DEW
BHUFHQWDJH GLVWY VRPHWLPHYV UHTXLU
ZLWK ORFRPRWRU G| DVVLVWDQFH LQ GR
RI SHUVRQDO DVVLV| GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFEW
DOO

1RWH 5HJDUGLQJ H[WHQW RI SHUVRQDO DVVLVWDQFH HDFK SHUVRQ ZLWK ORFRPRWRU
DOZD\V UHTXLUHG SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV LL VRPHWLP
GLG QRW UHTXLUH SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV
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&KDSWHU 7KUHH

6WDWHPHQW

JHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV

SHUVRQDO DVVLVWDQFH UHTXLUHG LQ GRLQJ GDLOY DFWLY
DOO ,QGLD
,OGLFDWRU PDq |HPq SHUVRQ
UXUDO
DOzZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW
3HUFHQWDJH GLVWU VRPHWLPHYV UHTXL
ZLWK YLVXDO GLVDH DVVLVWDQFH LQ GRU
SHUVRQDO DVVLVWD| GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW
DOO
XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW

SHUFHQWDJH GLVWU
ZLWK YLVXDO GLVDH

VRPHWLPHYV UHTXLU
DVVLVWDQFH LQ GRU

SHUVRQDO DVVLVWD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW

DOO

UXUDO XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW

SHUFHQWDJH GLVWU
ZLWK YLVXDO GLVDE

VRPHWLPHYV UHTXLU
DVVLVWDQFH LQ GRU

SHUVRQDO DVVLVWD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW

DOO

1RWH

5HJDUGLQJ H[WHQW RI SHUVRQDO DVVLVWDQFH HDFK SHUVRQ ZLWK YLVXDO G

DOZD\V UHTXLUHG SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV UL VRPHWLF

GLG QRW UHTXLUH SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV
JLIXUHV PD\ QRW DGG XS WR

GXH WR URXQGLQJ
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&KDSWHU 7KUHH

6WDWHPHQW

SHUFHQWDJH GLVWULEXWLRQ RI

SHUVRQV

GLVDELOLW\ E\ HITWHQW RI SHUVRQDO DVVLVWDQFH|UHTXLU
DOO ,QGLD
,QGLFDWRU PDq |HPq SHUVRQ
UXUDO
DOZD\V UHTXLUHG S
3HUFHQWDJH GLvwU LQ GRLQJ GDLO\ DFW
ZLWK PHOWDO UHwD VRPHWLPHV —UHTXL
| DVVLVWDQFH LQ GRI
GLVDELOLW\ E\ HIW—ei e sow UHTXLUH
DVVLVWDQFH LQ GRLQJ GDLO\ DFW
DOO
XUEDQ

SHUFHQWDJH GLVWL

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DEW

ZLWK PHQWDO UHWD
GLVDELOLW\ E\ H[W

VRPHWLPHYV UHTXL
DVVLVWDQFH LQ GRU

DVVLVWDQFH

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW

DOO

UXUDO XUEDQ

BHUFHQWDJH GLVWL

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW

ZLWK PHQWDO UHWD
GLVDELOLW\ E\ H[W

VRPHWLPHYV UHTXLU
DVVLVWDQFH LQ GRU

DVVLVWDQFH

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW

DOO

1RWH
WKH IROORZLQJ L
GDLO\ DFWLYLWLHV DQG

JLIJXUHV PD\ QRW DGG

5HIJDUGLQJ H[WHQW RI SHUVRQDO DVVLVWDQFH HDFK SHUVRQ ZLWK| PHQWDO U
ZKR DOZD\V UHTXLUHG SHUVRQDO DVVLVWDQFH LQ GRLQPJ GDLO\ DF'

LLL GLG QRW UHTXLUH SHUVRQDO DVVLVWDQFH LQ|GRLQJ GDL!

XS WR GXH WR URXQGLQJ

166 5SHSRUW 1R

3HUVRQV ZLWK 'LVD



&KDSWHU 7KUHH

6WDWHPHQW

SBHUFHQWDJH GLVWULEXWLRQ RI §
SHUVRQDO DVVLVWDQFH UHTXLUHG LQ GRLQJ GDLO

DOO
,QGLFDWRU PDq |Hpq SHUV
UXUDO
DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW
BHUFHQWDJH GLVWY VRPHWLPHV  UHTXU
ZLWK PHQWDO LOO( DVVLVWDQFH LQ GRI
SHUVRQDO DVVLVWD| GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW
DOO
XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW

SHUFHQWDJH GLVWU
ZLWK PHQWDO LOO

VRPHWLPHV  UHTX(
DVVLVWDQFH LQ GRI

SHUVRQDO DVVLVWD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DEW

DOO

UXUDO XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DEW

SHUFHQWDJH GLVWU
ZLWK PHQWDO LOO

VRPHWLPHV  UHTX(
DVVLVWDQFH LQ GRI

SHUVRQDO DVVLVWD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFEW

DOO

1RWH

5HIJDUGLQJ H[WHQW RI SHUVRQDO DVVLVWDQFH HDFK SHUVRQ ZLWK §

UHTXLUHG SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV
UHTXLUH SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV

LL VRPH
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&KDSWHU 7KUHH

6WDWHPHQW

SHUFHQWDJH GLVWULEXWLRQ RI SHUVRQYV
RI SHUVRQDO DVVLVWDQFH UHTXLUHG LQ GRLQJ GDLO\ DFW

DOO ,QGLD

,QGLFDWRU PDq |Hpq SHUVRQ
UXUDO
DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW
BHUFHQWDJH GLVWY VRPHWLPHV  UHTXU
ZLWK RWKHU W\SH | DVVLVWDQFH LQ GRI
H[WHQW RI SHUVRQDO GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFW
DOO
XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DFW

SHUFHQWDJH GLVWU
ZLWK RWKHU W\SH

VRPHWLPHV  UHTX(
DVVLVWDQFH LQ GRI

H[WHQW RI SHUVRQD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DEW

DOO

UXUDO XUEDQ

DOZD\V UHTXLUHG S
LQ GRLQJ GDLO\ DEW

SHUFHQWDJH GLVWU
ZLWK RWKHU W\SH

VRPHWLPHV  UHTX(
DVVLVWDQFH LQ GRI

HWHQW RI SHUVRQD

GLG QRW UHTXLUH
LQ GRLQJ GDLO\ DFEW

DOO

1RWH

ZKR DOZD\V UHTXLUHG SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLH

5HJDUGLQJ H[WHQW RI SHUVRQDO DVVLVWDQFH HDFK SHUVRQ ZLWK pRWKHU W

LL VRPI

LLL GLG QRW UHTXLUH SHUVRQDO DVVLVWDQFH LQ GRLQJ GDLO\ DFWLYLWLHV

JLIXUHV PD\ QRW DGG XS WR

GXH WR URXQGLQJ
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&KDSWHU 7KUHH

EWDWHPHQW 3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV
KHDULQJ GLVDELOLW\
DOO |OGLD
QGLFDWRU PDJ IHPD  SHUVRQ
UXUDO
FDQQRW KHDU RU F
3HUFHQWDJH GLVWU VRXQGV
ZLWK KHDULQJ GLV D oSt r ey
KHDULQJ GLVDELOLYV KDYH RWKHU KHDUL
DOO
XUEDQ

3HUFHQWDJH GLVWU

FDQQRW KHDU RU F
VRXQGV

ZLWK KHDULQJ GLV

FDQ KHDU RQO\ VKR

KHDULQJ GLVDELOLYV

KDYH RWKHU KHDUL

DOO

UXUDO XUEDQ

SHUFHQWDJH GLVWU

FDQQRW KHDU RU F
VRXQGV

ZLWK KHDULQJ GLV

FDQ KHDU RQO\ VKR

KHDULQJ GLVDELOLYV

KDYH RWKHU KHDUL

DOO

1RWH

LL ZKR FDQ KHDU RQO\ VKRXWHG ZRUGV DQG

J)LIXUHV PD\ QRW DGG XS WR

(DFK SHUVRQ ZLWK KHDULQJ GLVDELOLW\ ZDV FDWHJRULVHG LQ DQ\
LLL ZKR KDYH RWKHU KHDUL
GXH WR URXQGLQJ

RQH RI WKF
NJ GLIILEXO
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&KDSWHU 7KUHH

6WDWHPHQW

HIWHQW RI VSHHFK DQG ODQJXDJH GLVDELOLW\

SHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV :

DOO ,QGLD

,QGLFDWRU

|HPq SHUVRQ

UXUDO
FDQQRW VSHDN
3HUFHQWDJH GLVWUEpG VSHDN RQOV V
ZLWK VSHHFK DQG O VSHDNV XQLQWHOOL
E\ H{IWHQW RIl VSHH|{ KDYH RWKHU VSHHH
GLVDELOLW\ GLIILFXOW\
DOO
8UEDQ

FDQQRW VSHDN

SHUFHQWDJH GLVWU
ZLWK VSHHFK DQG O

FDQ VSHDN RQO\ V
VSHDNV XQLQWHOOL

E\ H{TWHQW RI VSHH
GLVDELOLW\

KDYH RWKHU VSHHH
GLIILEXOW\

DOO

5XUDO 8UEDQ

FDQQRW VSHDN

SHUFHQWDJH GLVWU
ZLWK VSHHFK DQG O

FDQ VSHDN RQO\ V
VSHDNV XQLQWHOOL

E\ Hf{WHQW RI VSHH
GLVDELOLW\

KDYH RWKHU VSHHH
GLIILEXOW\

DOO

1RWH (DFK SHUVRQ ZLWK VSHHFK DQG ODQJXDJH GLVDELOLW\ ZDV FDWHJRULVHG LQ

VSHDN RQO\ VLQJOH ZRUGV RU VSHDNV XQLQWHOOLJLEO\ DQG
JLIXUHV PD\ QRW DGG XS WR

GXH WR URXQGLQJ

LLL ZKR KDYH RWKHU VSI
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&KDSWHU 7KUHH

/ILYLQJ DUUDQJHPHQW FDUH JLYHU UHFHLSW R

| DLG K

SXEOLF WUDQVSRUW SXEOLF EXLOG)IRU KUV RV WZILIW KDGLH
LOQOIRUPDWLRQ ZDV FROOHFWHG RQ OLYLQJ DUUDQJHPHQW

WUDQVSRUW DQG SUREOHPV

IDFHG LQ DFFHVVLQJ XVLQJ S

DQG SUREOHPV IDFHG LQ DFFHVVLQJ XVLQJ SXEOLF EXLOGI
HWF ,QGLFDWRUV RQ WKHVH DUH SUHVHQWHG LQ WKLV VHI
6WDWHPHQW /LYLQJ DUUDQJHPHQW FDUHJIJLYHU |DFFHV\
IRU SHUVRQV ZLWK GLVDELOLW\
DOO |QGLD
,QGLFDWRU PDJ IHPD] SHUVRQ
UXUDO
ZKR DUH OLYLQJ DOROH
ZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
aHUEHACGDWH RI VXUYH\
SHUEHNZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
Sl wr "1 GDWH RI VXUYH\ DQG IDFHG GLIILFXOWLH LQJ LW
GlvbgL ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQ] v GD\V
WKH GDWH RI VXUYH\
ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQJ v GD\V
WKH GDWH RI VXUYH\ DQG IDFHG GLIILFXO J XVLQJ I
IRU ZKRP FDUHJLYHU LV DYDI
SHUFHQWDJH GLVWUTR > RpP FDUHJLYHU LV UHT DLODEOH
ZLWK GLVDELOLW)\ B o7 RP QR FDUHJLYHU LV U
UHJXODU FDUH JLYH
DOO
XUEDQ
ZKR DUH OLYLQJ DOROH
ZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
SHUEHACDWH RI VXUYH\
SHYCH ] ZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
A we " GDWH RI VXUYH\ DQG IDFHG GLIILFXOWLH LQJ LW
GIVUDEL ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQJ v GD\V
WKH GDWH RI VXUYH\
ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQJ v GD\V
WKH GDWH RI VXUYH\ DQG IDFHG GLIILFXO J OXVLQJ |
IRU ZKRP FDUHJLYHU LV DYDI
SHUFHQWDJH GLVWUS e 3 7k Rp FDUHJLYHU LV UHT DLODEOH
ZLWK GLVDELOLW\ B o= Rp QR FDUHJLYHU LV U
UHJXODU FDUH JLYH Q
DOO
UXUDO XUEDQ
ZKR DUH OLYLQJ DOROH
ZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
SHUEHACPWH RI VXUYH\
SHUENSZKR XVHG SXEOLF WUDQVSRUW GXULQJ D GD\V Sl
S lwr "1.GDWH RI VXUYH\ DQG IDFHG GLIILFXOWLH LQJ LW
GIVDEL ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQJ v GD\V
WKH GDWH RI VXUYH\
ZKR DFFHVVHG SXEOLF EXLOGLQJ GXULQJ % GD\V
WKH GDWH RI VXUYH\ DQG IDFHG GLIILFXO J OXVLQJ |
IRU ZKRP FDUHJLYHU LV DYDI
SHUFHQWDJH GLVWUS 27 Rp FDUHJLYHU LV UHT DLODEOH
ZLWK GLVDELOLW\ B o7 R OR FDUHJLYHU LV U
UHJXODU FDUH JLYHI o Q

1RWH YRU HDFK SHUVRQ ZLWK GLVDELOLW\
FROOHFWHG HDFK SHUVRQ ZLWK GLVDELOLW\ LV FDWHJRULVHG DV IRU ZKRP
FDUHJLYHU LV UHTXLUHGT
YRU HDFK SHUVRQ ZLWK GLVDELOLW\ LQIRUPDWLRQ RQ OLYLQJ DUUDQJHPH
DQ LQPDWH RI LQVWLWXWLRQ KRVWHOY RU OLYLQJ DORQH pDV DQ LQPDWH R
JRU HDFK SHUVRQ ZLWK GLVDELOLW\ LQIRUPDWLRQ RQ OLYLQJ DUUDQJHP
EXLOGLQJ ZDV FROOHFWHG VHSDUDWHO\
3HUFHQWDJH Rl SHUVRQV ZLWK GLVDELOLW\ ZKR DUH OLYLQJ DORQH IRU HD
3HUFHQWDJH GLVWULEXWLRQ RI SHUVRQV ZLWK GLVDELOLW\ E\ DUUDQJHPH
3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ ZKR XVHG DFFHVVHG SXEOLF

LQIRUPDWLRQ RQ DUUDQUJHPH(

PW RI UHJX
MFDUHJLYF

OW ZDV DO
I LOVWLWX
HQW DUUEL

FK 6WDWH
QW RI UHJX
WUDQVSRU

GD\V DQG SUREOHPV IDFHG LQ DFFHVVLQJ XVLQJ SXEOLF WUDQVSRUW SXEOLF

EXLOGLQJ
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&KDSWHU 7KUHH

6WDWHPHQW

SHUFHQWDJH GLVWULEXWLRQ RI
SHUFHQWHUW RIQOVK GLVDELOLW\ KDYLQJ FHUWLILFDWH RI

SHUVRQV ZL\
GLVI
DOO [QGLD

_QGLFDWRU

PDJ IHPD| SHUVRQ

UXUDO
3HUFHQWDJH | UHFHLYHG DLG KHOS IURP *RYHUQ
R SHUVRQY UHFHLYHG DLG KHOS IURP RUJDQL DQ JRYHUQ
GLVDELOLW\ § GLG QRW UHFHLYH DLG KHOS
DLG KHOS DOO
3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ KDY | GLVDELO
XUEDQ

3HUFHQWDJH
R SHUVRQ\

GLVDELOLW\
DLG KHOS

UHFHLYHG DLG KHOS IURP *RYHUQ

UHFHLYHG DLG KHOS IURP RUJDQL

bQ JRYHUQ

i GLG QRW UHFHLYH DLG KHOS

DOO

SHUFHQWDJH

RI SHUVRQV ZLWK GLVDELOLW\ KDY

I GLVDELO

UXUDO XUEDQ

SHUFHQWDJH
R SHUVRQV

GLVDELOLW\
DLG KHOS

UHFHLYHG DLG KHOS IURP *RYHUQ

UHFHLYHG DLG KHOS IURP RUJDQL

DQ JRYHUQ

f GLG QRW UHFHLYH DLG KHOS

DOO

3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ KDY

| GLVDELO

1RWH

JRU HDFK SHUVRQ ZLWK GLVDELOLW\ LW ZDV DVFHUWDLQHG ZKHWKHU WKH\ UHF

LV FODVVLILHG DV HLWKHU UHFHLYHG DLG KHOS IURP *RYHUQPHQW RU IURP RUJDQLVD

KRXVHKROG PHPEHU UHFHLYHG DLG RU KHOS IURP PRUH WKDQ RQH VRXUFH

LPSRUWDQW IRU KLP KHU ZDV FRQVLGHUHG

JRU HDFK SHUVRQ ZLWK GLVDELOLW\

LQIRUPDWLRQ ZDV FROOHFWHG RQ Z

RU PRUH WK

HWKHU KDY

,QIRUPDWLRQ RQ UHFHLSW RI DLG KHOS DQG FHUWLILFDWH RI GLVDELOLW)\ ZDV FROOH
SBHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV ZLWK GLVDELOLW\ E\ UHFHLSW RI DLG KHOS
BHUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ KDYLQJ FHUWLILFDWH RI GLVODELOLW\ IRU

JLIXUHV PD\ QRW DGG XS WR

GXH WR URXQGLQJ

JLIXUH

SHUFHQWDJH GLVWULEXWLRQ RI SHUVRQV ZLWK GLVDELOLW\ |

GLG
UHF
DLG KHO

SXUDO PDOHyivhe 5XUDO

DLG KHOS

UHFHLYHG
DLG KHOS
IURP
RUJDQL
VDWLRQ
RWKHU WK
JRYW

GLG
UHFHLYH
DLG KHOS

~

IHPDOH

UHFHLYHG
DLG KHOS
IURP *RYW

UHFHLYHG
DLG KHOS
IURP
RUJDQLVDWLRQ
RWKHU WHDQ

JRYW

UHFHLYH
DLG KHOS

BUEDQ PBRHLvHe

DLG KHOS
IURP *RYW

UHFHLYHG
DLG KHOS
IURP
RUJDQL
VDWLRQ RWH
WKDQ *RYW

GLG QRW
UHFHLYH
DLG KHOS

U
S8UEDQ IHPDOMLG KHOS

HFHLYHG

IURP *RYW

UHFHLYH
DLG KHO{
IURP
RUJDQLVDYWLRQ
RWKHU WHDQ
*RYW

'
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/IRVV RU FKDQJH
ZLWK GLVDELOLW\

JRU WKRVH ZKR ZHUH ZRUNLQJ EHIRUH WKH RQVHW RI
GLVDELOLW\ FDXVHG ORVV RU FKDQJH RI ZRUN
WKH GLVDELOLWL

R

&KDSWHU 7KUHH

ZRUNRWXHDWR SHUVRQORWDJH
Lw ZDV DVFHUWDLQHG ZKHWKHU KH VKF

)JRU
HDFK RI

\HD

G|
SHUVR

ZRUNLQJ EHIRUH WKH RQVHW RI
ZRUN MFKDQJH RI ZRUNY DQG pQR ORVV RU FKDQJH RI ZF
FDVHVY pORVYV RI ZRUNY ZDV JLYHQ SULRULW\ RYHU pFKDC
ZRUNY 6LPLODUO\ pFKDQJH RI ZRUNY ZDV JLYHQ SULRUL"
(VWLPDWHYVY RQ WKHVH DVSHFWYVY DUH SUHVHQWHG LQ WKLYV

HDUV D
NKHLU &

SHUVRQV RI DJH
GLVDELOLW\ DQG

6WDWHPHQW SHUFHQWDJH RI
ZRUNLQJ EHIRUH WKH RQVHW RI

ORVV FKDQJH RI ZRUN FDXVHG E\ GLVDELOLW\

DOO ,

,QGLFDWRU

PDOH‘lHPDq SHUVR

UuxXuboO

SHUFHQWDJH RI SHUVRQV ZLWK GLVDELOI
ZRUNLQJ EHIRUH WKH RQVHW RI GLVDELO

HUFHQWDJH GLVWULEXYV

ORVV RI ZRUN

GLVDELOLW\ RI DJH \H

FKDQJH RI ZRU

ZHUH ZRUNLQJ EHIRUH W

QR ORVV RU FK

E\ VLWXDWLRQ RI ORVV H
GLVDELOLW\

DOO

XUEDQ

SHUFHQWDJH RI SHUVRQV ZLWK GLVDELOL
ZRUNLQJ EHIRUH WKH RQVHW RI GLVDELO

3HUFHQWDJH GLVWULEXYV

ORVV RI ZRUN

GLVDELOLW\ RI DJH \H

FKDQJH RI ZRU

ZHUH ZRUNLQJ EHIRUH W

QR ORVV RU FK

E\ VLWXDWLRQ RI ORVV H
GLVDELOLW\

DOO

UXUDO XUEDQ

SHUFHQWDJH RI SHUVRQV ZLWK GLVDELOL
ZRUNLQJ EHIRUH WKH RQVHW RI GLVDELO

SHUFHQWDJH GLVWULEXYV

ORVV RI ZRUN

QGLD
Q

RYH ZKR Z

RYH ZKR Z

RYH ZKR Z

GLVDELOLW\ RI DJH \H

FKDQJH RI ZRU

ZHUH ZRUNLQJ EHIRUH W

QR ORVV RU FK

E\ VLWXDWLRQ RI ORVV H
GLVDELOLW\

DOO

1RWH
GLVDELOLW\

JRU HDFK SHUVRQ ZLWK GLVDELOLW\ RI DJH

JRU HDFK SHUVRQ ZLWK GLVDELOLW\ RI DJH

\HDUV DQG DERYH L

\HDUV DQG DERYH ZKR ZHUH

ORVV FKDQJH RI ZRUN ZDV FROOHFWHG DV L GLVDELOLW\ FDXVHG ORVV RI 7
VXFK SHUVRQ ZLWK GLVDELOLW\ ZDV FODVVLILHG LQ DQ\ RQH RI WKHVH WKUH

QIRUPDWLR

ZRUNLQJ E
RUN RU LL
H FDWHJRU

JLIXUHV PD\ QRW DGG XS WR GXH WR URXQGLQJ
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&KDSWHU 7KUHH

2XW RI SRFNHW H[SHQG)RWXHBFKQSEUWRELALWK GLVDEL!
RQ RXW RI SRFNHW H[SHQVHV RXLYLVYDERORDW LZBDY FRO TR
WHUPV RI LQIUHTXHQW H[SHQGLWXUH RQ GLVDELOLW\ GXUL
QRQ PHGLFDO H[SHQGLWXUH DQG XVXDO PRQWKO\ H[SHQGI
DQG QRQ PHGLFDO H[SHQGLWXUH 8VLQJ WKLV LQIRUPDWL
GLVDELOLW\ KDV EHHQ DUULYHG DW 7KH HVWLPDWHYV RQ
SUHVHQWHG EHORZ
6WDWHPHQW 2XW Rl SRFNHW H[SHQGLWXUH RQ G|LVDELO

DOO ,QGLD
,QGLFDWRU PDq |HPq SHUVRQ
UXUDO
S3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLU HW H[SHQ
$YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQ VDELOLW\
LQFXUUHG RXW RI SRFNHW H[SHQVHV RQ
XUEDQ
S3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLU HW H[SHQ
$YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQ VDELOLW\
LQFXUUHG RXW RI SRFNHW H[SHQVHV RQ
UXUDO XUEDQ

S3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLU HW H[SHQ
$YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQ VDELOLW\
LQFXUUHG RXW RI SRFNHW H[SHQVHV RQ
$YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQVHV SHU SHUVRQ GXH WR GLVDELOLW\ ~ LQIUH
QRQ PHGLFDO H[SHQGLWXUH GXULQJ ODVW GD\V @ XVXDO PRQWKO\ PHGLFDO H[SH
QXPEHU RI SHUVRQV ZLWK GLVDELOLW\ UHSRUWLQJ RXW RI SRFNHW H[SHQGLWXUH RQ GL

JLJXUH 3HUFHQWDJH RI SHUVRQV ZLWK GLVDELOLW\ ZKR LQEX
GLVDELOLW\
=
o
T
Lo
o> i BEUXUDO
£ 1 BEXUEDQ
PDOH IHPDOH
>
n
(04
= JLJIXUH $YHUDJH PRQWKO\ RXW RI SRFNHW H[SHQVHVY 5V SHU
= ZKR LQFXUUHG RXW Rl SREFNHW H[SHQVHV RQ GLVDELOL
X
=
|
8 EUXUDO
5 ] EXUEDQ
- ]
PDOH IHPDOH
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&KDSWHU 7KUHH

,QGLFDWRUV Rl HPSOR\PHQW DQG XQHPSOR\PHQW DPR(
DERYH ZLWK GLVDELOLW\ DRUXSKHDVRQVDRIXIHSY WHDUV DC
GLVDELOLW\ LQIRUPDWLRQ ZDV FROOHFWHG RQ XVXDO DF
UHJXODU ZDJH VDODULHG SHUVRQV LQ WKH QRQ DJULFXOW
SHUVRQ ZDV ZRUNLQJ 2Q WKH EDVLV RI LQIRUPDWLRQ FR(
LOQOGLFDWRUYV DUH SUHVHQWHG LQ WKLV VHFWLRQ LQ XVX
ZRUNHUV E\ EURDG VWINMWRV HRSEBRSOR\RHQWODU ZDJH VDC
DQG FDVXDOGODWRXBXWLRQ RI ZRURBUNFXQVEXRD & HIWE RV W
VHFWRU DQG WBQWLWKH WHKARDVURURI LQIRUPDO VHFWRU DPR(
SHUVRQ LQ WKH QRQ DJULFXOWXUH VHFWRU

6WDWHPHQW ,QGLFDWRUV RI HPSOR\PHQW DQG KQHPSO
\HDUV DQG DERYH ZLWK GLVDELOLW\ LQ XVXDO VWDWXV S\

DOO ,,QGLD
,QGLFDWRU PDOH‘lHPDq SHUVRQ
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6DPSOH '"HVLJQ DQG (VWLPDWLRQ 3URFH:

,QWURGXFWLRQ

7KH 1DWLRQDO 6DPSOMBRXQE) -X68 WHOFHPEHUSXUYWRRIG X
3HUVRQV ZLWK 'LRDBVIOLWVNWYYH\ IRU FODVVLILFDWLRQ RI
DV VWDWHG LQ WKH 3:'" $FW ZHUH LQFOXGHG 'DWD FR:
DVSHFWV RI GLVDELOLWLHY OLNH FDWHJRU\ RI GLVDELOLW
GLVDELOLW\ DJH DW RQVHW RI GLVDELOLW\ IDFLOLWLHV D
IDFHG E\ SHUVRQV ZLWK GLVDELOLW\ LQ DFFHVVLQJ SXEO|
UHJXODU FDUH JLYHU RXW RI SRFNHW H[SHQVH UHODWLQJ \

7KHUH ZDV QR VXE URXQG UHVWULFWLRQ LQ WKH VDPSOH G|
ZLVH DOORFDWLRQ ZDV QRW GRQH LQ VDPSOH GHVLJQ XQLI

*HRIJUDSKLFDO7KRIYMXDYH\ FRYHUV ZKROH[RH SWKN @G HDN QL
$QGDPDQ DQG 1LFREDU ,VODQGYV ZKLFK DUH GLIILFXOW WR L

6DPSOH '"HVLJQ

JRUPDWLRQ RI VXE XQLWV,Q68VXDQ L&A DAXQUGMVODUJIH V
GLYLGHG LQWR D QXPEHU RI VXE GLYLVLRQV FDOOHG KDPC
SUHVHQW SRSXODWLRQ RI WKH YLOODJHV GXULQJ VXUYH\
WKLV URXQG D UXUDO YLOODJH ZDV QRWLRQDOO\ GLYLGHG
HTXDO SRSXODWLRQ GXULQJ WKH SUHSDUDWLRQ RI IUDPH
SURMHFWHG E\ DSSO\LQJ VXLWDEOH JURZWK UDWHV DQG \
GHWHUPLQHG DSULRUL

7KH DERYH SURFHGXUH RI 68 IRUPDWLRQ ZDV LPROHPHQ
WKDQ RU HTXDO WR DY WHKH YIHPVXQPLQJ YLOODJIJHV QR 6

7KH QXPEHU RI 68V IRUPHG LQ WKH YLOODJHV ZLWK &F
WKH IUDPH ZDV GHFLGHG EHIRUH VHOHFWLRQ RI WKH VDPSO

SURMHFWHG SRSXODWLRQ RI WKHOQR. OROD&&V IRUPHG
OHVV WKDQ

W R

W R

W R

W R

DQG VR RQ
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JRU UXUDO SDUWV RI .HUDOD VLPLODU SURFHGXUH DV PHQ\V
PRGLILFDWLRQ WKDW WKH 68V ZHUH IRUPHG ZLWKLQ 3DQFKTEL

6SHFLDO FDVH

JRU UXUDO DUHDV RI L +LPDFKDO 3UDGHVK LL G6LNNLP
SBWWDUDNKDQG H[FHSW IRXU GLVWULFWYV '"HKUDGXQ 1DLQI
3XQFK 5DMRXUL 8GKDPSXU O5HDVL 'RGD .LVKWZDU 6&5DPE
GLVWULFWYVY RI -DPPX DQG .DVKPLU DQG YL ,GXNNL GLVWL
YLOODJH ZHUH GHWHUPLQHG LQ VXFK D ZzD\ WKDW HDFK 68
JXUWKHU 68V ZHUH QRW IRUPHG LQ WKH YLOODJHV LQ W
SRSXODWLRQ OHVV WKDQ DV SHU &HQVXYV ,Q WKH UHF
IRU WKHVH 6WDWHYV GLVWULFWYVY LV DV IROORZV

SURMHFWHG SRSXODWLRQ Rl WKHQRL®ODBS8M IRUPHG
OHVV WKDQ

W R

W R

W R

W R

DQG VR RQ

JRUPDWLRQ RI VXE XQLWV6&B\VZHUMN XREPBGDUGIDMIEDQ V
SURFHGXUH ZDV VLPLODU WR WKDW DGRSWHG LQ UXUDO DL
KRXVHKROGYV LQ WKH 8)6 IUDPH LQVWHDG RI SRSXODWLRQ
(DFK 8)6 EORFN ZLWK QXPEHU Rl KRXVHKROGY PRUH WKDQ F
RI 68V ,Q WKH UHPDLQLQJ 8)6 EORFNV QR 68 ZDV IRUPHG

2XWOLQH RI VDESVOMUBWVYLUKHG WZR VWDJIH GHV LY QRKCMG EH
VXUYHKWH ILUVW VWDJH XQLWV )68 DUH YLOODJHV 8)6 EORF
7KH XOWLPDWH VWDJH XQLWYV 868 DUH KRXVHKROGV LQ ER’

6DPSOLQJ )UDPH IRU )LUVW 6WDJH 8QLWYV

7KHUH ZDV QR 68 IRUPDWLRQ LQ XQLQKDELWHG YLOO|
.HUDOD ZLWK SRSXODWLRQ OHVV WKDQ DV SHU &HQVXV
WKH DUHDV PHQWLRQHG LQ SDUD DQG HQWLUH YLOC
YLOODJHV 3DQFKD\DW ZDUGV IRU .HUDOD ZHUH WKH )LU’
YLOODJHY QRWLRQDO VXE XQLWV 68V ZHUH IRUPHG 6XFK
)68V

)RU WKH 8)6 EORFNV ZLWK OHVV WKDQ KRXVHKROGYV
RQH )68 ,Q WKH UHPDLQLQJ 8)6 EORFNV WKH 68V ZHUH FRQ

/[LVW Rl )68V DV GHVFULEHG DERYH ZDV WKH VDPSOLQJ I
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6WUDWLILFDWLRQ

D(DFK GLVWULFW zZDV D VWUDWXP :LWKLQ HDFK GLVWUI
EDVLF VWUDWD ZHUH IRUPHG L UXUDO VWUDWXP FRP!
LL XUEDQ VWUDWXP FRPSULVLQJ RI DOO WKH XUEDQ
XUEDQ DUHDV RI D GLVWULFW LI WKHUH ZHUH RQH RU
PRUH DV SHU &HQVXYV HDFK RI WKHP IRUPHG D VHSELC
XUEDQ DUHDV RI WKH GLVWULFW ZDV FRQVLGHUHG DV D

E$ VSHFLDO VWUDWXP LQ WKH UXUDO DUHDV RQO\ ZDV I
VWUDWD ZHUH IRUPHG LQ HDFK 6WDWH 87 7KLV VWUDW.
WKH 6WDWH 87 DV SHU &HQVXV +RZHYHU WKLV VSH
VXFK YLOODJHYV ZHUH DYDLODEOH LQ D 6WDWH 87

6XE VWUDWLILFDWLRQ

5XUDO0 VHEWRIWRXSY RI YLOODJHVY ZHUH IRUPHG ZLWKLC
VWUDWXP
*URXS DOO YLOODJHV 3DQFKD\DW ZDUGV IRU .HUDOD
OHVV WKDQ IRU VSHFLDO FDVHV PHOWLRQHG LQ

*URXS UHPDLQLQJ YLOODJHYV
,Q ERWK WKH JURXSYV QXPEHU RI VXE VWUDWD ZDV IRUPHG |

7KH VDPSOH VL]H IRU D UXUDO VWUDWXP ZDV DOORFDWHG C
UDQ&E&HW WKH DOORFDWLRQV WR *URXS DQG *URXS UHVSH
ZHUH ILUVW DUUDQJHG LQ DVFHQGLQY RUGHW XE \SRESXWDYV
GHPDUFDWHG LQ *URXS DQG *URXS UHVSHFWLYHO\ LQ VXI
D JURXS RI YLOODJHV DOO 68V RI D YLOODJH FRQVLGHUHG
RU OHVV HTXDO SRSXODWLRQ 6XE VWUDWXP QXPEHUV LQ *L

, ] QXPEHU Rl YLOODJHV LQ *URXS ZDV YHU\ VPDOO QR VXE

SUEDQ VHHWRIXYT EH WKH VDPSOH VL]H DOORFDWHG IRU D(
! LPSO\LQJ IRUPDWLRQ RI RU PRUH VXE vWUDWD DOO WI
DUUDQJHG LQ DVFHQGLQJ RUGHU RI WRWDO QXPEHU RI KRX
7TKHQ VXE VWUDWD ZHUH GHPDUFDWHG LQ VXFK D ZD\ WKDW
EORFNVY DOO 68V ZLWKLQ WKH EORFN WDNHQ WRIJHWKHU KIL

7TRWDO VDPSOH VL0L)6BV)&Z&-WH DOORFDWHG IRU WKH FHQWUD

$OORFDWLRQ RI WRWDO VDPBKH WRWHOWDRXPEBIQP RIBVDP £
DOORFDWHG WR WKH 6WDWHYV DQG 87V LQ SURSRUWLRQ W
PLQLPXP VDPSOH DOORFDWLRQ WR HDFK 6WDWH 87
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$OORFDWLRQ RI 6WDWH 87 OHYHO V D&VéDW HVE7 WOHNHD D/@d
ZDV DOORFDWHG EHWZHHQ WZR VHFWRUV LQ SURSRUWLRC
ZHLIJKWDJH WR XUEDQ VHFWRU $ PLQLPXP RI )68V HDFK IF
EHHQ DOORFDWHG WR HDFK 6WDWH 87 )RU PRUH XUEDQLVH"
WKH XUEDQ DOORFDWLRQ ZDV OLPLWHG WR UXUDO VDPSOH

$OORFDWLRQ: WK MWNVUDWKKW VHFWRU RI D 6WDWH 87 WKH
DOORFDWHG WR WKH GLIITHUHQW VWUDWD LQ SURSRUWLRQ
DOORFDWLRQ ZDV DGMXVWHG WR PXOWLSOHV RI ZLWK D Pl

JRU VSHFLDO VWUDWXP IRUPHG DW 6WDWH OHYHO )68V ZH

$OORFDWLRQ WR VXE VWUDWD

5XUB@ORFDWLRQ ZDV IRU HDFK VXE VWUDWXP

SBUEDSODORFDWLRQ ZDV IRU HDFK VXE VWUDWXP IRU XUETL
6HOHFWLRQ RI )68V ZLWKLQ D VWUDWXP VXE VWUDWXP

JURP DOO WKH VXE VWUDWD RI *URXS ZLWKLQ HDFK VW
)68V ZzDV VHOHFWHG E\ BUREDELOLW\ BURSRUWLRQDO WR 6L
&HQV XV SRSXODWLRQ DV VL]H

JURP WKH UHPDLQLQJ VXE VWUDWD RI D UXUDO VWUDW X
HDFK VWUDWXP UHTXLUHG QXPEHU RI )68V ZDV VHOHFWI
5HSODFHPHQW 656:5 VFKHPH

)68V ZHUH VHOHFWHG E\ 6LPSOH 5DQGRP 6DPSOLQJ LW/
WKH VSHFLDO VWUDWXP IRUPHG LQ UXUDO VHFWRU DW WKH

1R VXE VDPSOH ZLVH VHOHFWLRQ ZDV GRQH LQ WKLV UR
VLQJOH VDPSOH RQO\

JRUPDWLRQ RI VXE XQLWYV DQG OLVWLQJ RI KRXVHKROGYV

SURFHGXUH RI IRYVDWHRQ BHQWLILFDWLRQ RI WKH ERXQ
EORFN ZKLFK FRQWDLQV WKH VDPSOH )68 WKH YLOODJH 8):
vD\ ' DV JLYHQ LQ WKH VDPSOH OLVW E\ PRUH RU OHVYV
YLOODJH 8)6 EORFN LQ ZKLFK WKH VDPSOH )68V ZHUH ORFD
FOHDUO\ LGHQWLILDEOH LQ WHUPV RI SK\VLFDO ODQGPDUN"
IRUPHG zDV DV SHU WKH VDPSOH OLVW QR 68 IRUPDWLRQ
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ILVWLQJ RI KR¥XO/M KRIOHG \KRXVHKROGV RI WKH VDPSOH )6
ORFNHG KRXVHKROGY ZHUH DOVR OLVWHG DIWHU DVFHUWD
WKURXJK ORFDO HQTXLU\

JRUPDWLRQ RI VHFRQG VWDJH VWUDWD 666 DQG DOORFD\

6FKHGXOH 6XUYH\ RI SHUVRRQPVALG\HU GQ Y MEKLKO MINEHV R
WKHLU ubuLWwW\ D VXLWDEOH VWUDWHJ\ IRU 666 IRUPDWLRQ
VHYHQ VHFRQG VWDJH VWUDWD 666 LQ WKH IROORZLQJ PD(

666 QR &RPSRVLWLRQ RI 666 'LVDELO%Q\@IRFDWLRQ

* q
URXS KRXVHKROGV
KRXVHKROGV KDYLQJ SHUVRQ V | ZLWK DO\ RI |WKH

GLVDELOLWLHYV

L DFLG DWWDFN YLFWLPV LL DXWLVP|VSHFWUXP GLV
FHUHEUDO SDOV\ LY GZDUILVP Y KDHPRSKLOLD YL

VFOHURVLYV YLL PXVFEXODU G\VWURSK\ YLLL| RWKHU
QHXURORJLFDO FRQGLWLRQV L[| SDUNLQVRQTYV |[GLVHDVI
FHOO GLVHDVH [L WKDODVVHPLDE
I[URP WKH UHPDLQLQJ KRXVHKRQGV KDYLQJ DW |OHDVW
ZLWK PHQWDO GLVDELOLW\
IURP WKH UHPDLQLQJ KRXVHKRO|GV KDYLQJ DW [OHDVW
ZLWK VSHHFK GLVDELOLW\
I[URP WKH UHPDLQLQJ KRXVHKROGV KDYLQJ DW |[OHDVW
ZLWK YLVXDO GLVDELOLW\ Y
I[URP WKH UHPDLQLQJ KRXVHKROGV KDYLQJ DW |[OHDVW
ZLWK KHDULQJ GLVDELOLW\
I[URP WKH UHPDLQLQJ KRXVHKROGV KDYLQJ DW |[OHDVW
ZLWK ORFRPRWRU GLVDELOLW\
KRXVHKROGYV ZLWKRXW DQ\ GLVDHLOUW\
GLVDELOLW\

6HOHFWLRQ RI KRXVBRBROBWRXVHKROGYVY IURP HDFK 666 IR
VHOHFWHG E\ 656:25
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(VWLPDWLRQ 3URFHGXUH
I1RWDWLRQV

VXEVFULSW IRU V WK VWUDWXP

VXEVFULSW IRU W WK VXE VWUDWXP

VXEVFULSW IRU L WK )68 >68 YLOODJH SDQFKD\DW ZDUCGC
VXEVFULSW IRU M WK VHFRQG VWDJH VWUDWXP LQ DQ )6
VXEVFULSW IRU N WK VDPSOH KRXVHKROG ZLWKLQ DQ )6¢

WRWDO QXPEHU RI )68V LQ DQ\ UXUDO XUEDQ VXE VWUDW

WRWDO VL]H RI YLOODJHV LQ D UXUDO VXE VWUDWXP
VWUDWXP QXPEHUV
] VL]H RI VDPSOH )68 XVHG IRU VHOHFWLRQ LQ VXE VWUDW
Q QXPEHU RI VDPSOH )68V VXUYH\HG LQFOXGLQJ pXQLQK
FDVXDOW\ IRU D SDUWLFXODU VXE VWUDWXP
+ WRWDO QXPEHU RI KRXVHKROGY OLVWHG LQ D VHFRQG V'
K QXPEHU RI KRXVHKROGYV VXUYH\HG LQ D VHFRQG VWDJH

P zZzzrs<

[ \ REVHUYHG YDOXH \RXGEE&BU DHAMWH.WPIDWMLLRRY
;0 O HVWLPDWH RI SRSXODWLRQ WRWDO ; < IRU WKH FKDU

8QGHU WKH DERYH V\PEROYV

\WwWwivREVHUYHG YDOXH RI WKH FKDUDFWHULVWLF \ IRU WKH N
RI WKH L WK )68 IRU WKH W WK VXE VWUDWXP RI V WK VWUD'

+RZHYHU IRU HDVH RI XQGHUVWDQGLQJ D IHZ VI\PEROV KDY
ZKHUH WKH\ DUH REYLRXV

JRUPXODH IRU (VWLPDWLRQ RI $IMNMXEHIMWIHDWIRRJ D VWUDW.

5XUDO

&DVH 6XE VWUDWD RI VSHFLDO 6WUDWXP L H VWUDMW

L )RUM WK VHFRQG VWDJH
1 Qua, Ky o

M
< \LMR?

L =
Q“'L ‘QK_IMN w,
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6DPSOH 'HVLJQ DQG (VWLPDWL

&DVH 6XE VWUDWD RI *URXS YLOODJHV 6XE VWUDW;

L )RUM WK VHFRQG VWD JHVXW WDWXORVRPD VWUDWXP

- Qi a, ks o
D =  — L L '
Q"'L ]L—|K_!\/IN Ya !

&DVH 6 XE VWUDWD RI *URXS YLOODJHV 6XE VWUDW:

L )RUM WK VHFRQG VWDIVXKEWWDWWKXMRI D VWUDWXP

.. 1 Qﬂa+ MKLM o |
<Q ~ < 1 \LMR? |
QAL QK_MN }?/4

JRU DOO VHFRQG VWDJH VWUDWD FRPELQHG

M
M

<€">:<0
B8UEDQ

L )RUM WK VHFRQG VWDVXKE WWDWWKXMRI D VWUDWXP

. Qma, K, o
<q,| i «—d \' » I
Qui. «Kly Y,

LL )RU DOO VHFRQG VWDJH VWUDWD FRPELQHG

O :Q

M

2YHUDOO (VWLPDWH IRU $JJUHJDWHYV IRU D VWUDWXP
2YHUDOO HVW L#b ®IH R B HD REMIDVQ ¥R DV

L 1 Qu

w

2YHUDOO (VWLPDWH RI $JJUHIJDWHY DW 6WDWH 87 DOO ,(
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7KH RYHUDOYD WAWKIP BWIBWH 87 DOO ,QGLD OHYHO LV RE!
HVWLI@RWHU DOO VWUDWD EHORQJLQJ WR WKH 6WDWH 87

(VWLPDWHV RI 5DWLRYV

/H@ DQ;@EH WKH RYHUDOO HVWLPDWHY RI WKH DYJUHJDYV
DQGUHVSHFWLYHO\ DW WKH 6WDWH 87 DOO ,QGLD OHYHO

7KHQ WKH FRPELQHSG RJID\M/PUFRHHDEWIIZRIWI-EH REQW@d_QHG D\

(VWLPDWHYV RKHIHRWLPDWHG YDULDQFHV RI WKH DERYH

YRU DJJUXJIDWH

oL | oL ! :gm@w
(/ % w
5XUDO
D6 XE VWUDWD RI VSHFLDO VWUDWXP L HVWUDWXP DQG
QDJQW gmuvfgw V§WL@W » :
‘QWQWQW

Z_U§§\MLI=1 L \WwHRWP XOWLSOHU L
M

OXOWLSOLHU LV DV JLYHQ LQ WKH WDEOH LQ SDUD

E6XE VWUDWD RI *URXS YLOODJHV 6XE VWUDWXP 1XPEHU

el w 9y 7w _VWC/)WL w > !
@ Dé é/) —.W Q\/\QW L ]VWL @ 1/4 !

ZKHUH]—‘QWLH \WWURMWP XOWLSOLHU | |
VWL M N
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F6XE VWUDWD RI *URXS YLOODJHV 6XE VWUDWXP 1XPEHU

(o]

.o .. . a Gw .. ..
QDJQW QWUVZ<9W « I 1V§WL@W » :
«wW Quwlw ' L Y

178HVHVDPH DV JLYHQ LQ D L

SBUEDQ

a (

o . L VW L . O
9|gU{/)W QWUVZR%W « —1 1V§WL$W

I > :
«w Qulw ' L Y

ZKHEULY VDPH DV JLYHQ LQ D L

JRU UWLR

.. .. a 0
06 £ — 1 byw VD>
;O I“lV I WC(? Yy W

ZKHUH W W LQGLFDWH UHVSHFWLYHO\ WKH VXE VWUDYV
VWDJH

5XUDO

D6XE VWUDWD RI VSHFLDO VWUDXP L H VWUDWXP DQG

va_____‘rﬁvwgwfg%w éhﬂg%ﬂ@
QuwRrw ¢
ZKHUH
9 [
1, 8w I&\”wm%wPXOWLSOLHU LLL

A

1
lVW QQGI [VWMUNQ/V\L/JPXOWLSOLHU LY
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E6XE VWUDWD RI *URXS YLOODJHV 6XE VWUDWXP 1XPEHU

Qw-

0 e e ,
VW Q/V\Q/W |_| —JVWEQWL Q/WL QW C2/V\)S

ZKHUH

QT UQWPXOWLSOLEQG
N

VWL M

A
e ywe memngXOMHSOLHU
M N

F6XE VWUDWD RI *URXS YLOODJHV 6XE VWUDWXP 1XPEHU

(

va ~ A~ :V\vaé)w Eg)’C\)/w @W EQC\)/W@
QuQw ¢
KHUH
1wa DQG, Q. DUH VDPH DV JLYHQ LQ DLLL DQG D LY
S8UEDQ
(IVW @) C @)
OVW—I vaé\?w EQVW <(\?W Ep’vw@
QwQw !
KHUH
1,5y DQG Q,DUH VDPH DV JLYHQ LQ DLLL DQG DLY

(VWLPDWHV RI 5SHODWLYH 6WDQGDUG (UURU 56(

56?43\/m

D

u

ST RLLEN
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OXOWLSOLHUV

7KH IRUPXODH IRU PXOWLSOLHUVY DW VWUDWXP VXE
6FKHGXOH DUH JLYHQ EHORZ

6FKHGXOH

W\SH VHFWRU PXOWLSOLHUV

UXUDO VXE VWUDWD RI V&HFLDO
VWUDWXP L H [VWUDWXPQuu K,y

UXUDO VXE VWUDWXR u+vwm

QXPEHU QVWM Tvwe KVWLM
UXUDO VXE\MNUDWXP1WU+WW
QXPEHU RQZDUGYV Qwm K,y
1 +VWLM

XUEDQ _Wy
Qwwm KVWLM
M IRU 6FKHGXOH

1RWH
L)RU HYWLPDWLQJ DQ\ FKDUDFWHULVWLF IRU DQ\ GRPDL!
GHVLIQ LQGLFDWRU YDULDEOH LV XVHG
LOXOWLSOLHUY DUH FRPSXWHG RQ WKH EDVLV RI LQIRUF
LUUHVSHFWLYH RI DQ\ PLVFODVVLILFDWLRQ REVHUYHG |
HQTXLU\ VFKHGXOH
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7DEOH $OORFDWLRQ RI VDPSOH )68V DOORWWHG DQG VXUYH\HG DQG QXPEHU
VXUYH\ LQ 6FKHGXYUYURX®EG 166

QXPEHU RI QXPEHU RI SHUVRQ\
6WDWH 87 QXPEHU RI VQD¥FPEHU RI VBEREUHKRQG&EPEHU RI SHUWKQG/LVDELOLWLEH
)68V DOORWBWHVGVXUYH\WEUYH\HG VXUYH\HG VXUYH\HG

UXUDXUEDQUXUDXOWED QUUXUDXQUEDQ UXUDQUEDWXUDO XUEDQ

$QGKUD 3UDGHVK
$UXQDFKDO 3UDGHVK
$VVDP
%LKDU
&KKDWWLVJIDUK
"HOKL
*RD
*XMDUDW
+DU\DQD
+LPDFKDO 3UDGHVK
-DPPX .DVKPLU
-KDUNKDQG
.DUQDWDND
.HUDOD
O0DGK\D 3UDGHVK
ODKDUDVKWUD
0DQLSXU
OHJKDOD\D
OL]JRUDP
1DJDODQG
2GLVKD
3XQMDE
5DMDVWKDQ
6LNNLP
7DPLO 1DGX
7HODQJDQD
7ULSXUD
SWWDUDNKDQG
8WWDU 3UDGHVK
"HVW %HQJDO
$ 1,YODQGV
&KDQGLJIDUK

1 +DYHOL
‘DPDQ 'LX
/IDNVKDGZHHS
3XGXFKHUU\

DOO ,QGLD
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$PSSHQGL

6FKHGXOH 6XUYH\ RI 3HUVRQ






$SSHQGL][ &

585%/ *29(510(17 2) ,1'.,$ &(175%/
85%$ 1 1$7,21%/ 6$03/( 6859(< 2)),&( 67%$7(
62&,2 (&2120,& 6859(<
6(9(17< 6,;7+ 5281' -8/< "(& (0% (5
6&+('8/( 6859(< 2) 3(56216 :,7+ ',6%$%,/,7,(6

> @ GHVFULSWLYH LGHQWLILFDWLRQ RI VDPSOH KRXVHKROG

VWDWH X W LQYHVWLIDWRU XQLW QXPEHU EQRFN Q

GLVWULFW VDPSOH VXE XQLW 68 QXPEHU

VXE GLVWULFW WHKVLO WRZQ QDPH RI KHDG RI KRXVHKROG

YLOODJH QDPH QDPH RI LQIRUPDQW

> @ LGHQWLILFDWLRQ RI VDPSOH KRXVHKROG

LWHP LWHP FRGH [WHP LWHP FRGH
QR QR

VHULDO QXPEHU RI[LQIRUPDQW

VUO QR RI VDPSOQH|)6B
DV LQ FROXPQ RI EORFN

URXQG QXPEHU UHVSRQVH FRGH

VFKHGXOH QXPEHRU VXUYH\ FRGH

VHFRQG VWDJH VWUDWXP QXPHHU

UHDVRQ IRU VXEVWLWXW[LRQ RI
VDPSOH KRXVHKRDG QXPEHU RULJLQDO KRXVHKROG FRGH

&2'(6 )25 %/2&.

LWHPHVSRQVHQFRGFABQRMBHUDWLYH DQG FDSDEOH FR RSHUDWLYH EXW QI
RWKHUV

LWHNXUYH\ REGH QDO VXEVWLWXWH FDVXDOW\

LWHPHDVRQ IRU VXEVWLWXWLRQIRURDQW EXV\KRXFHKROWGY DZD\ IURP KRP
QRQ FRRSHUDWLYH RWKHUV

WLFN RPDRD\ EH SXW LQ WKH DSSURSULDWH SODFH
LI WKH LQIRUPDQW LV QRW D KRXVHKROG PHPEHU FRGH ZLOO EH UHFR
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6FKHGXOH

> @ GHPRJUDSKLF DQG RWKHU SDUWLFXODUV RI KRXVHKROG PHPEHUV

\AVRO] QDPH UHODYWKHRWKKIUSWEHDIH PDULWIRBIQIKHVKMLIKHVW
QR WR KHDSDUHQW WV FDWHHAHDUWWDWROWYH|O RHYHO RI
FRGH EORRG FRGHHGXFDWIHRKKQLFDO
UHODWHG FRGHHGXFDWLRQ
FRGH FRGH

&2'(6 )25 %/2&.

FRO UHODWLRQ WHOKHDG/SRXVH RI KHDG PDUULHG FKLOG
XQPDUULHG FKLOG JUDQGFKLOG IDWKHU PRWKHU IDWKHU LQ
ODZ VLVWHU LQ ODZ RWKHU UHODWLYHV VHUYDQWY HPSOR\HHYV

FRO ZKHWKHU WKH SDUHQWHWDIUH EXRRRG WHRMWDWEBZQ +
FRO JHQGHDOH |IHPDOH WUDQVJHQGHU

FRO PDULWDOQWWBWRDUULHG + FXUUHQWO\ PDUULHG * ZLGR
FRO KLJKHVW OHYHOQRMW H®& WAHDWDIMRH) OLWHUDWH ZLWKRXW DC
IRUPDO VFKRROLQJ WKURXJK 1)(& WKURXJK 7/& $(& RWK t
EHORZ SULPDU\ SULPDU\ XSSHU SULPDU\ PLGGOH Vi
GLSORPD FHUWLILEDWH FRXUVH XSWR VHFRQGDU\ GLSORP
GLSORPD FHUWLILFDWH FRXUVH JUDGXDWLRQ DERYH JUDGXDV
FRO KLJKHVW OHYHO RI VOHRFW® EKDQ ADEOXH BRERIFIDRODG W LEX B W QU H

HQJLQHHULQJ WHFKQRORJ\ PHGLFLQHWHFKBUBD®WPD RUR

FHUWLILFDWH EHORDJUDEBXODWHUEBHYHGO QUQQHHULQJ WHFKQROR.
RWKHU VXBWHRARVWQALSD®PD RU FHUWLILFDWH JUDBXOAX B WXQUH Dt
HQJLQHHULQJ WHFKQRORJ\ PHGLFLQH FUDIWV RWKHU V
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6FKHGXOH

> @ KRXVHKROG FKDUDFWHULVWLFV

KRXVHKROG VL]H

UHOLJLRQ FRGH

VRFLDO JURXS FRGH

ODQG SRVVHVVHG DV RQ GDWH Rl VXUY‘H\ FRQG

H

KRXVHKROGTV XVXDO PRQWKO\ FRQVXPHU HJ[S

HQGLWXUH 5V

ZDJHV LQ NLQG IUHH FROOHFWLRQ JLIWYV

XVXDO FRQVXPHU H[SHQGLWXUH LQ D PRQWK IRU KRXVHK
SXUSRVHV RXWs Rl SXUFKDVH

LPSXWHG YDOXH RI XVXDO FRQVXPSWLRQ |LQ D PRQWK 11U
KRPH JURZ®@ VWRFN

LPSXWHG YDOXH RI XVXDO FRQVXPSWLRQ |[LQ D PRQWK |U

HWF

ROG GXUDEOH

HISHQGLWXUH RQ SXUFKDVH| RI KRXVHK
G XU IOV W 'GD\V
XVXDO PRQWKO\ FRQVXPHU H[FHQGLWXUH
> % & @

1RWH

JRU UHFRUGLQJ LQIRUPDWLRQ LQ LWHPYV DQ(
H[SHQGLWXUH LV LQFXUUHG FRQVXPSWLRQ WRRN

(QVXUH WKDW WKH ILIXUHV UHSRUWHG LQ LWHH
RU

N

b XVXDO PRQW|
SODFH ZLWK D PF

DUH QRW UHS

&2'(6 )25 %/2&.

LWHRHOLIJIHRQGXLVP
RWKHUYV

,VODP &KULVWLDQLW\ %

6

LWHRRFLDO JVRKIESGXOHG WULEH

LWHPDQG SRVVHVVHG

VFKHGXOHG FDVWH

LNKLVP -DLQI

RWKHU EIL

DUHD LQ KHFWDWBRGH DUHD LQ KHFWDUH

FRGH

OHVV WKBQ«

KKK K

+ « K« «

K K KL L K

KKK K KKK «

K LLKKK K K KL «

LK K

JUHDWHU WKDQ RU HTX

+ KK KKK

DO WR

I1RWHDFUH KHFWDUH KHFWDUH

> 1 WKH VDPSOH KRXVHKROG GRHV QRW SRVVHYV

VTXDUH PHWUH

V DQ\ ODQG FR
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IAAT. XMT1Z AOHANHE d7T MNYSHS 991

COTO0TANM OAdTOMNAHM 0AOHTMALAHA \OA HATHAHN MYO 919
F ANHIMY JHWN HIM Od rO1ONAHO
cOINOAHO IOHA \NOMIADHNKDXINM NHIMY
oadnyl
COT0TANM OA4TOMNAHM 0AOHTMAAHA OHATHAHN
COT0TANM OA4TOMNAHM 0AaOdTIMA4HA O0Oddndl COTATHAHN
AH\
cOTOTANM OA4T1O0OMdHM O0AdOdTMAdHA \OA O9HATHAHN COTATHAHN NHYMHMZ od4d

"®C/% S¢( 9).¢%

HCAS MIHO HXM OT OHATC AT N4H0O% |4 MHHMA 0OQ0YTIM1994d OMMYET

\AMOH 1T 11 20d AOYd HXM 00Ad O1 H9OY4d 9n¥4HN ny AOYd HXM 14 \0d 01 AT\NMOH 11 1
HOdd 40 40 40 40 AH\ 40 40 40 40 40 40 40 40 <
cOTd1IaNM AH\ AH\ AH\  H4AdSA AH\ AH\ AH\ AH\ AH\ AH\ AH\ AH\ ° c
Od4TONIHMAQHATOMTOTBHMOTIMAMA  TOHATAOYAAHTMITAQASAMHIMEHWMMHC Y M |[IMAND YA GHBHEHAYA | T | O
0a0 Y IMIGIMA HONS TAWMBIAd ANMIVWNEOINCXHHOIINBATMEA NddMOHNEHNAM AHRNHAMMANHY M Y 543
ONRAAWAdHNAAJOANM DAAMAADOH/O INOAM TGNAHO O TAN 0[O \NM@H | ¥ WHEEE 90ad PTdAAYNSHD AHYM I |l©o
COTATHADNMNS 4 ATV TN QOKWEATZA DHI-YTINHI |[POADX0ADA [COTAONAX\FIOHMIAEOAN AR HC O 1 o |
NHIMMOIZTMTIOOHIHMAHICO[ANMANY 9ddd dHdHN HOJTAOHNT| AHOHAMAHSAYNSHO | ¥4M Abda c
OCHML IO H MMHIAHA QODHINTAAHCOABDITINTIHD HASAdEDINAHY YM1Z 8M HXDX 9 \optshhx 07 | < m
AQdXOd4TD IO XA TIHTOYTHHWAACXEAMCQTINAd MUD MAHHESENMTZ MHHIMTDN A THDI M RdxhT1179 | ©
HYM 14 \0d ONHMMRY NXEdTAHITABXYTAGREIOHNAAHN DUYANHAHAHHSAOAMATD TIODGTAIAOHADTA QM < |lo
Hodd YMTAYNHOAA @MHAD TMAHM IMBIHIHNIX1LHN oddmoXd dTmadMnl 90aX NIAId AAFTHANMHNZ -
ANAHHOSITMOXIIXAXOX AHdOHMHT]OA HNTO NAQHSAHADHAANHCO TINHOXACOTAAN o | 2
d M HCA RKIAQHATOCONAAITNHSBHO A \NNYzZ MM HOIAOX dM FOaMOXEHNTO AHMMHMNZ -l o
AOYANHS OYADTINNAMEHMH DA ¥HMKIORHHTH OMWMAAd TOXdd 3HHHSAOANAHY OTDTHAAAS \9d3 -
rO1zd00dl CONRAANRAHHODMAOHIHNSHWO X H TIMOXATIVMDXST11T18AM 1d o | g
H¥M 1d NHYMHMZ (OTMDIAMANHOOX O IAANCHTAAUCD TAAWIdNEIHD -
\O0a ro1Aa NHMMHAZ\MOXATIHTD AHMMHABIMHNHIMHNZOTAAN - | m
NHMMHMZ COTAAN NHIMHMZ NHYMHMZ - |0
\MJ013AATHCAKCOAO m
NHMYMIAAHDOOOT OAMOHJdOAXMAHOOHMO (OOAAHM OAXATA NIdMIdd4d0 o
OdIMA95NAMHN OAMOHMAdHHSA
\MT013dATO 14 HS\M
OOHUMNHAXHM HM¥M 1d ANHIdHd HMXM 1d M¥4dH Ndl AHIMT10T3IAdAT9 14 OHdIMA4TITMOHD1 ® <

HOXOHMA9



IAAT. XMT1Z AOHANHE d7T MNYSHS 991

ADIA MTADNY A HDTA N BHA TN DIAD HNAYAZHAHAOAMATAAA OAOHIANHS 14 MOHMIHAHM®

A"aATOAarnNnd MOHdONHAYL OHO F MOHAONHAYCL ddNl HHOAMATAAGHNFXAHA@HNMXBOSSA 914 ZYMX dHM®
FIXAMXNA F 3470 odl1d411Imna F N1AM40HHMZ oaxodad NTAX40HHAZATNOBSAHOPIT1A 1d HS\M dHM'
ANHMMY FHOIAO1AAA MHEO oNdllad mdodadd 9HN1IXL4ad mdd O HMBAIAHTO DHN1/01@ NHIMHMIZ dHM'

LHN MY0O HO3IAO1AAd MYO onNdlla mddoddd dO FASANHMM OAQT1dHSA OdYM4dA OAT1dHSA rOT90HMMA

)TH4CNHOOX AH\ F HATZNHMIMY F N AVWDHAHDA QB MANOXKNTIRT N HEKDNKA MO AMA M MOHAMAHNM NHYMHMZ dHM'
AH4AO0S NHMYMY Mmd HddM ma 9adn Oy HHAOBRN¥Z4MAY H4dOS dHM'

\9d3 NHIMY ACHO 904d A90a ACHO HMM 1d HOHAD D OMOHM MWW SH M B A A9 O AHAYMM A NONHAATD dHM'
)14a WWSHNMAVD NAOXdAXd dA1INAzo \AOdS OdN3IHNHA OYANHS 9HNXd \AYMIRBOEEHCHMA dHM'
ONXNBAMM NHAMMHXEXKNAOHWED OaMM NHXHANEMADDI HMNDED A dHM'

"®2/% S2(9).2%®

H3 0017Z dHMT O1\NnMOH dHMT 01 90a \nMOH Nyl
(0dd 071 AHTMT10T3AATO 1d AHITNYCHMAd HHNYM MAYdd MAd MNISHN NHIdHd 90YMHAXIM M4AH Nyl HMYT

H9 TAT 9 rQ HNIXLHN HAO0AMATAAQ OAOYANHS 1d MOHMIH

OHAX \ONAGEXEEN HHAANOSSA 97d NHYMHMZ |[dHM

HOYd |.9HN1X1ld4d H404d10SSA 91d ZdX 01

Hodd4d H40d10Ssd 97d |1d HSWold4d 11

HOYd 9HATADA H40410SSA 917d NHIXMHMZ

HOYdd [MOHAdMAHNM |[cOTHCNHOOX OHNAM MOHAMAHNM NHMYMHMZ

Hodd |HAOHNNXdd4d 1d H4Ad0S 1 07119 1 |dHM1

F H0 F AH\ 01
AN\ d O MAQO COTNXD DHADOHAddEd \MTOTIAATD HIXIM NHIMHIZ HOHS
MITOTIAATO HIM 1d MHAOY MA ANAH\ HCA 11

OZAMKN MMIDI N IAMDOTFAAAD HIM COTAAN NHIMHINZ

HOdd4d dHNAd \W1013dA19

HOdd \M1013dA19 1d \ndrfrHMAa+d

HOd4 \M1013dA19 |1d HAXAAS

/ / / / / / / / / AHITMIOTIAATOD NIMEdddd4d0

Ndd403 ® Odd<ONANAH\ HCA

Nd403 ®O0dd ©1d48a ONA

\NHIdHd| 9Q90OdXMHAXHIA HAIM 1d AOTAMHDO OdTIMSINdAHD dHM1 dH M1

Nd403 Id dM
ATXIM SX 0011 ANHIdHd D9O0UYMHAXYEM HXIM 1d \MT10T3IAATO NIMIdI4d0 1d ANAOXdI1MmNds @ <

HOXOHMA9



IAAT. XMT1Z AOHANHE d7T MNYSHS 991

ABHMIXIMA QARDD A DAHTRMVEH 83 PO HNAXAZEMAHAOAMATAAA OADOIYANHS |14 MOHMIHAHM'
ANaA10drnyd MOHAdONHAYC OHO F MOHAdONHAYL ddNI HHOAMATAAGHN FXAHAMHHNKXBOSSA 917d ZYM dHM'
O HOA4 NAOXCHN HOA4 mnaddA HOA4 AOHO Mmd4amoduA F AHAAQOCHARMAADSS AHCIDTA 1d HS\M dHM'
ANHYMY FHO3IAOTAAA MHOD oNdlld mddO0dd 95HNIX1Ldd mdd O HMIKAATO DHHATADTI NHIMHNZ dHM'
LHN Mmdd HO3IAO1dAQ MYOD oNdIIa mddddd dO F\ASANHMM OQT4dHSA OHdIMAA OAT14dHSA OTOOHMMA
)THCNHOOX AH\ F HATIZNHIMY F N AVWDHHDA B MAMODONTIRT N HOKDNKA MO AMMA M MOHdMAHNM NHIXMHMNZ dHM'
AH4AdOS NHMXMY Ma HddX ma oadn Oy HHAOBRNNMZ4MAY H4dOS dHM'
F AHO4dAMdHSA HAX MYdO AHYD \00A4Adndod F AHOdAMdHSA

A\NHCOTlI MOXHdd mdO0Odd mX3 OdTMSHINHS MMCT10 AQM F AHOdAMdHSA HAX MYdDO AHY4D \00AdNndOd
IHAH ANHCOTI MOXdd md00Add mX3 OHdTMSHANHS MICTO AAM F Od4IMSHANHS M T TIRIOE N HOW A - dHM®
ONXNBAMM NHAMMHXEXKNAOHWED OaMM NHXHANEMADDI HNDED A dHM'

'®¢/% G¢(9).2%®

H9dd AHTMIAITMAA[\01@9 r0Jd9 01 9HNIXLHN HIOAMATAAQ OAOHYANHS 1d MOHMIH

OHAX YONAEXEEN HAAATNOSSA 97d NHYIMHMIZ §HM1

HOYdd |.9HNIX1d4d H404d10SSAd 91d zZdM | O

Hodd H40d10Ssd 91d 14 HSHAYd 11

HOodd 9HATADA H404d10SSA 917d NHIMHMZ

HOoYdd] MOHdAMAHNM (O1dCNHOOX OHNAM MOHIMAHNM NHMMHMZ

H4OHNNXdd4d I1¥d H4dO0S)H1 nd [T AHMT

F U0 F AH\ 01
A\ D MAAO|cOTINXD DHAOHAAdEd \MTOTIAATD HIM NHIMHIZHO YA
MITOTIAATD HIM I1d MHAOY MA ANAH\ HrA 1

O AN 2 ABDNT WNIO TIGEMID\ HIM COTAAN NHIMHMIZ

HO9dd4d dHNAd \M1013dA19

HOdd \WI1O0T13dA19 1d \ndrfrHMA4d

HOdd4d \M1013dA19 1d HAXAAS

NJd¥03 ® Odd<ONWAAH\ HrAd

Ndd403 ®0dd O148Ad ONA

ANH3IdH QO0O4dMHAXYM HYM 1d AOTAMHDSO OdIMSTNdAHO dHMT dH M

4403 ATH¥M SX 0071 ANHIdHd DQO0UMXHAXYM HMYM 1d \MTO13IAATD OAXATA Id ANAOXdTIMNAS ® <

HOXOHMA9



QAT XMTZ AOIANHE 4T MNYSHS 99T
\ONUYZ O9HMXIMNA \O0DY NAHM Oa4 ADOXHA 9XH0O NAHM \00d OAMMATAAAIOMEDOIMA@HM 14 MOHMIH dHM'
"aA10darnyd MOHAdONHAYL OHYO F MOHAONHAYC ddNl HHOAMATAAGHN FXAHAMHHEHNXBOSSA 914 29 dHM'

F ANHIMY AIDTTO8IAAHITA 1Hd HS\M dHM'
ANHYMY FHO3IAOTAAAQ MHEOD oNdllad mddddd 9HNIX1d4ad mdd OHMIHXAATO DHHATADTI NHIMHNZ dHM'
LHN Mmd0 HO3AO1dAQ MHD oNdIla mddddd dO FASANHMM OQT4HSA OdIM4A OAT4dHSA OT9OHMMA
)THCNHOOX AH\ F HATZNHMIMY F N AVWDHHDA QB MAMOKNTIRT N HEKDNKA MO AMA M MOHAMAHNM NHYMHMZ dHM'
AHddOS NHMYMY Ma HddX mda 2adn Oy HHAOBRN¥ZIMAY H4dOS dHM'

ONXYANBAMM NHAMIHXEXNADHWED OA MM N HXHAEMADDI N dHM®

‘®2/% S2¢(9).2%®

Hodd \M1013AdAT9D rtOITNAHMY 1d MOHMIH

DHAX[\ONAGXEEN HARANOSSA 97d NHYMHIZ 4HMT

Hodd| .9HN1X1ld4dd H40d10Ssa 91d ZdM | O

Hod¥d4d H404d10Ssd 97d 1d HSHAYd 11

HOYd 9HATADA H404d10SSd O917d NHAMHMZ

Hodd MOHAMAHNMI|[COTHCNHOOX OHNAM MOHAMAHNM NHIXMHMZ

H4O0HNNXdd4d 14 H44d0S>Y1 Ny ITHHM

F U0 F AH\ 01
A\d D MAAO COTNXD|O9HADHddEd \MTOTIAATD HIM NHIMHIZHO H4
\MTT3AANTD HIM 13 MHAOY MA ANAH\ HrCA [

OZAONI MHEBDNT WNIOTIGEAMND\ HIM COTAAN NHIMHMZ

HO9dd4d dHNAd \M1013dA19

HO9dd4d \M1013dA19 |1d \ndrfHMAA

HOdd4 \M1013ddA19 |d HAXAAS

Ndd03 ® Odd<ONAAH\ HCA

Ndd403 @®O0dd ©1d48a ONA

\NHIdHd S9O04XMHAXHA HXM 1d AOTAMHO OdIMSTINdAHD dHM1 dHM

1403 ATIM SX 0011 ANHIdHd DO0UMHAXEM HIM 1d \MT013dA1D rOTNAHM Id ANAOXdIMNAs ® <

HOXOHMA9



QAT XMTZ AOIANHE 4T MNYSHS 99T

Nd AHS9Yd OT1T HAYMM
ICTOOHMOT1OX ANAHSA NY A9Nd¥Z HOCO1TA \O0DY NAHSA Oa+4d NABESXCRAAMBEAA JAMHBISA 1d MOHMIH dHM'
LHN MY0O HO3IAO1aAd MmHO ondlila madoddadd d0O FASANHIM OAT14HSA OdYM4A OAT4dHSA tO190HMMA

)THCNHOOX AH\ F HATIZNHIMY F N AWDHHDA B MAMODONTIRT N HDKDNKA MO HAMA M MOHdIMAHNM NHIYMHMZ dHM®

AH4AdOS NHMXMY Ma HddX ma oadn Oy HHAOBRNNM¥Z4MAY H4dOS dHM'
ONXYNBIMM NHAMEHXEXNADHWED OAMNM NHXMHANEMADDI AN dHM'

"®C/% S¢( 9).2¢%®

\MIOTI@AATD HCAXCOH®AHDOA MdHHSA 14 MOHMIH

GX#anN HHAATOSSA 91d NHIXMHIZ §HM

ZOHN1IXL1dd H40Ad10SSA 917d Zd¥X | O1

HoYd4d H404d10Ssd 91d 1d HS\M |d 11

4 9HATADSA H40d10SSA 917d NHMMHMZ

Hodd MOHIMAHNM fOTdFNHOOX OHNAM MOHAMAHNM NHMXMHMZ

H40HNNXdd4d 1d H44dO0S)HT nd T AHMT

F d0 F AH\ 01
A\dD MAAO cOINXD O9HAQHdddEd \MTOT13IAATD HIM NHIMHIZHO H4
\MTOTIAANTD HIM 1d MHAOY MA ANAH\ HCA 11

OZANI 2N ABDNT WAIOTIGEMNID\ HIM COTAAN NHIMHMZ

HOdd dHNd \MTO13dA1SO

HOdd \M1013dA19 1d \ndrHMa+d

HOdd \MT10T13dA19 I1d HAXAd4d

Nd403 ® Odd<OWNAAH\ HrCA

NJdd03 @0odd ©7480d ONA

N\NHIdHd S90dXHAXHIX HXM 1d AOTAMHS OdIMSTINAAHD dHMT dH M

Nd403
0011 ANHIdHd DQO0OYMHAXYM HMM 18 \M10T13dATO HCAXCOAO 9040 M4dHHSA 14 ANAOX41MNAs © <

HOXOHMA9



IAAT. XMT1Z AOHANHE d7T MNYSHS 991

ABHMIXIMA QARDD A DAHTIMVEH B3 PO HNAXAZEMAHAOAMATAAA OAODIANHS 14 MOHMIHAHM'

LHN MY0O HO3IAO1aAd MYO onNdlla myadodadd d¥od FASANHMM OAQT1dHSA OdYM4dA OAT14dHSA rOT90HMMA
)THCNHOOX AH\ F HATIZNHIMY F N AWDHHDA QB MAMODONTIRT N HDKONKA MO HAMA M MOHdIMAHNM NHIYMHMZ dHM®
OAMOHd NHIMHY NHONYATD dXNMAHSA dATMXA AHTMITOT13AATD O TNTI@OHIAAENTDIRSE M ECHMAA dHMT

"®2/% S¢( 9).C¢%®

@

ADdX0dd 0T AHIMTOTIAATD 14 AHINYCHMAd HHNIM MAYd Md MNYSHN NHIdHd 90YdMHAXYM M4dH nyl

HTMTA dao r0] NIXLUHN H4OAMAITAAQ OADOIANHS 14 MOHMIH

FXEEN HHAATOSSAd 917d NHIMHMZ L H AT
“OHNIXL1dd H40A10SSA 974 zyM O

HOoYdd H40d10SSAd 9174 I1d HS\M i4 11

H 9HATADA H40d10SSA 917d NHMYMHMZ

HOodd MOHAMAHNM cOTIHCNHOOX OHNAM MOHAMAHNM NHIMHMZ

H40HNNX44d 1d IH_DIOWUJ DIN_ 171 HH M
A\NAO MAQO|COTNXD O9HAOHddYd \MTOTIAATD HIM DIv_>>I¥N. 944
\MTOTHAATD HIM 14 MHAOY MA ANAH\ HCA I

O AN MABDNT WAIOTIGEAMD\ HIM COTAAN NHIMHMZ

HO9dd4d dHNAd \M1013dA19

HOdd4d \M1013dA19 1d \nNdfrHMAA

HOdd \WMWTOT3IdA1TO 1d HAXAA

0 0 0 0 0 0 AHITMTDOT15AATD OAXMAHOOHMOT OdTIMASDSNAMHN OAMOHd

Ndd03 ® Odd<DONAAH\ HCA

Ndd403 ®0dd O14840a ONA

ANHAI

q1

dHd DQOdMHAXYHY HYM |Id AOTAMHO OdIMSTNAAHD dHM1 dHM1

N4

Nd403 Id Nd AOdxoudd
403 AIMM SX 0011 ANHIJHAAZ GHHDOHMO AW TMABNOMHINDIMOHL 14 ANAOX41MNAdS @ <

HOXOHMA9




IAAT. XMT1Z AOHANHE

LHN MY0O

d7T MNYSHS 991

O1dCNHOOX AH\

ANH3IdH

ABRMIXI1IMA QARDDI d OAHTAMEH I O HNAXAHOAHAIOAMATAAA OADHIANHS 1d MOHMIHAHM'
FASANHIM OAT1dHSA OdYM4A OAT14dHSA rOT90HMMA
T NAVO HYE D a8 MMMODONIHE A HOBNXANO HWNHAM MOHJMAHNM NHYMHMZ

HO3IAO1aAd MYO

ondlla myadodad d¥0d

F HATZNHMIMAY

dHM'

"®C/% G¢( 9).2¢%®

HOYdd AHITMITIATMEAN\N0o1a9 rO071d9 01 9HNIXLUHN HIOAMATAAQ OAOIANHS 14 MOHMIH
FIXE8N HHAATOSSAd 917d NHMYMHMZ

LOHNIXL14dad H40A10SSA 914 ZdM n_m_u»_i

HOdd H40Ad10SSA 974 14 HS\M Hd 11

H 9HATASDA H40A10SSA 97d NHIMHMZ

HOY4] MOHAMAHNM O1dC[NHOOX OHNAM MOHAdMAHNM NHYMHMZ

H4OHNNX44d 1 I“_o|0wu4 Nd 17l mA

F 440 F AH\ O

A\d9 MAQO[COTINXD 9GHADOHddEd \MTOTIAATD HIM NHIMHNZ | 5y

\WMWTO0TIAATD HIM 14 MHADY MAd ANAH\ HCA 1

O ZAXNNI M ABDNT WWIOTIGEMNKD\ HIM COTAAN NHIMHMNZ

HOd4 dHNd \M1013

dAlo

HOdd4d \M1013ddA19 |1d \NdCHMAAS

HOdd4d \MW1013dA19 |d H

AXdd

NdHd03 ® Odd<ONAAH)\

HCA

NdHd03 ®O0dd ©1d4/80a ONA

H ODOIMHAXHMN HIM

4 AOTAMHO

OdIMSITINdAHSD dHMT

dH

d M

NddO0O3 | ATXM SX 0011

ANHIdHd 90dMHAXYX HXM 1d AAHOOOT odmOHd

Nd403 Id

I ANAOXdIMNds @

<

HOXOHMA9




IAAT. XMT1Z AOHANHE d7T MNYSHS 991

1HN M

ABHMIXIMA QARDDI d DAHTIAEH B3 O HNAXAHOAH IO AMATAAQ OAOIANHS 14 MOHMIHAHM'

40 HO3IAO1aAd MYO onNdlla myadodadd d¥0d FASANHIM OAQT1dHSA OdYM4dA OAT14dHSA rOT90OHMMA

)THCNHOOX AH\ F HATZNHIMY F N AVWDHHDA B MAMODONTIRT N HDKDNKA MO A\MA M MOHdIMAHNM NHIYMHMZ dHM®

» 4704

HAQHATD OOHHd HONA1A ATdHAAQOAMM ATOTIHEEAMHAMTO 94403
NMd NHMYMY HAQHATD A DIdADTINNAS ATANEHIOH O B E I TMHXIFH O H N XMOOITESRNTDH 1Y \NECHMAdHMT

"®C¢/% G¢( ).C%®

AOdX0dd OT AHIMTOT13dATD 1d AHINYCHMAd HHNXM MAYd Md MNYSHN NHIdHd 90YdMXHAXYM M4ddH Nyl

AHITM] 1d9 HNIXLHN H4O0AMATAAQ OAOYANHS 14 MOHMIH

GXgE8N HHAAYTOSSA 917d NHYMHMZ

“OHN1X1d4dad H40aA10sSsa 971d ZdX 1 O1

Hodd H404d10SSAd 917d 14 HS\M {4 11

Hd 9HATA9d H40Ad10SsSda 917d NHAMHMZ

Hodd MOHAMAHNM|[COTHCNHOOX OHNAM MOHAMAHNM NHIMHMZ

H4O0OHNNXd4dd4d Id H4dO0S>Y1 Ny [T |dHMT

F U0 F AH\ 01
ANAPD MAAQ OINXD PHAOHAddYd \MTO0T13IAATD HXIM NHMXMHMIZ HOo Y4
\MITOMIAATD HIM 1d MHAOY Md ANAH\ HCA 1

O AN MABDNT WWWIOT1IGEMNED\ HAM COTAAN NHIMHMNZ

HOdd4d dHNd \M1013dAT19

HOdd \M1013dA19 1d \nNdrfrHMAA4

HOdd4d \M1013ddA19 Id HAXAA

Fi Z Z Z Z Z Z Z Z AHTMIT1013dATO 1d HS\M NHXYMHY
Ndd03 ® Odd<ONAAH\ HCA
Ndd403 ®O0dd O148d ONA
\NHIdHd 904dMXHAXYEY HXM Id AOTAMHD OdTITMSITINAAHD dHM1 dH M1
ATXM SX OO011 ANHIAHC D9O0OIMHAXEY HYM 1d \MTOTIAATD 14 HS\M NHIMY 1d ANAOX4TMNAS ® <

HOXOHMA9




IAAT. XMT1Z AOHANHE

dd Nd

d7T MNYSHS 991

®

OadXM AAHO MX3I HNdd Ny

HMO@sIMMAHO MXE MO MM 1D IAATD I1d HCAMOHANHS

odd

NN WD HZ HE HTW-O M IFNNHNAX LR DAARALD \MTOT1IAATD NHIMHMNZ od4d
OH4Adl \MOXd11179 40

103IXS 40 OHIMAXNMADOT OHIMAHNTO Nndl OCTA ¥0 AMAHA MHOTYM OAT4HSA H0O H4TANHA COTATHAHN
HSY O1 MITO NY AHOTM D9HAYYINC SdAN 14 \M10173Ad07aAA 04O 9504 ANTAMA ASHMADHMAHXMMOX4T1119
1Z OdITMXMIMADOT 0OAdOITMAAX9OH rO19X04071 rOT901X3 4703IXS COTAAHLAH4A O1 9HAAI \MOX411119 od4d
OH4Al \MOX411179 40

AMAHA MHOTd4M OAQT4HSA d0 AMH AOYTMAMA

FNNYUYZ 1Y HCOAM4d Nd AAYO d0 T

J 4703XS 40 OHdIMAXNMADOT OHdIMAHNTD Ndl OCTA 40

YHSY O1 MITO NY AHOTM D9HAYYNC SdAN 14 \MT1013Ad01AdAAd OHdO 950Ad ANTAMA ASHMA DHAHX\DAOXATI1T1D
MNESADANM 4703IXS COTAX COTAAHLEH4A O1 9HA4AI AHITMOXHTI1119 od4

SOHM 97 \0A HATHHAHN MYO 919 FTMOHAONHANYTC

1M \MITNX4dHA OATddA NHMMHY Oado 19 dndl HIM O1 OYdIAOHS \MT10T13AATD F MOHd\HOSdH

REE| ¥ H40a10sSsa o91a FrO101anNM OYIMALAXDH Ndl MOHdONSANME dHTA \dEA\IYd MSTH4HN odd
OHNIXLHN AT NHATIC HNA4 40 HO3AdO1adAd MEdO MX3 O9HNIXLHN AT NHATC HNa4d

ANHIMHY NHMICXassd0dadnr odansdanrc Zao 01
3 HAXHYSA NHIMAl NHIYMYd OdIMmani1darnyd OHYTMXMIMADT NHATHORAA TAWA@INT NHATC HNA4

NHATC HNAd NAOXCHN 14 MOHdHCroanna od4d

OHMAYY DHdTITMXMIMADT Id HMAdO1T 0ad Ad mdd HOY0oad rdOTA1O
ANHIdHd DQ9O0UYMHAXEN NHIMY 90Ad HAXHSA XMT1Z cODTAT0O
MOHdHCOanna tO1A10 od4d

MAIT OHdTITMXMIMADT I1d HMAdO1 O0a Ad
WXHMMT1Z tOTATO \O0O0Yd HAXHYSA XM1Z cOTATO

"®¢/% G¢( 9).¢%®

dMH 934yl dMHMH 93yl dMH or | o~ [O¥4 40 [Houd 40 mHoOYd 40 c leolo ol <
CONCOABGATCHNADHTO@OTOAMISAEN [T X — | 22 NNYHZ AH\ dMH MAESADANM | AH\ I lrel 12| ¢
MNISAOAMADITHTDIHRHESNOANMWOKHISTXLH 0~ IRITHCOWMHATHEAMEIOSNNYZ | dMH J4TOEXSSADANM |77 | <c| < | T | o
CH CH L H \NHCNXA mq1 N AAHE MDHNIOAK M TMADYAOSNNYZ ([OTAX4103IXS | T | fFo| ¢

HNXMIDBAKMWIDEAKMWIDOHSIH £ H mO | DSHANEIAM HOGORTAMAHRMN M TMADTAAHIIA AHAX ” 50 Ol o
OQHTOHDOAHTOHDAHTHAAMIDOHSIH oNMMEEHAATEOINMBAOXOEOHTIMAAXEH OHAAHNMHNZ | o | O F I| =

@ | Ak D DCH] an =3 2 |2

040 040 0@dd419Hd ~ NMHINZHYMHXD D0 T OXOANMNOXHTIITO e -
odH 90a EE] Mm sA0dd4 01 |4703IX$ rOTA&TDOIX3 2 x| c|<| 2
1Add HAMIM COTOXO4IHAVAD MAQO -3 w@um“_ 11 COTAAHA4A470aIX®Ed |01 17 o O| g -
YOHSTHI GO O HNRAXAVHSIH MOHXLHNIO O - OT|9HdAWHANAHALLQ s =0 |9 o

SOHAYA(@ 900 ANAMOXATIITONHNMHMNZ o 0| $ <
M COTMAJOHN AHAOHSIH MHNLYS 14 MmXd VHEMa 1Y [ADHANHS Nid[ 01 17 5} -l s l=] 3

=0 Q [ [ e
IM 18 \0ad 01 \NMOH MMTZ HAYMM N8E H_I{1MOX411119 90d AHIMI014dl 14 \MT10D3A0f1dzrd® 2

== (&N

HOXOHMH9 T I =~ x T 5
c?X < T o m
<~ = o o T o

C v c 7
— —_ ® m
= = @ m




6FKHGXOH

@]
L
%j@ SDUWLFXODUV RI HQUROPHQW LQ HGXFDWLRQ IRU K H WKRQM Z21WWK GLON\D B 1
FROXPQV WR RI EORFN DORQJ ZLWK HQWU\ WR LQ FROXPQ R1I EQRFN
(@)
E ZKHWKHKHWKHUFRGH | FRGHI FRGHI FRGHRU FR|IGHI FRGHLI FRGH
o DWWHQRGHYGHU LQ FRPDLQ FRPDLQ FR|OLQ FRPLQ FRA LQRBRIOLQ FRO
E 8‘ SUH VFKIRRIROQKBWKHAKHWKRU FRGHKHWKHW®RGH UBDVRQUHOWR|IQ IR
LOWHUYHQWLRGXUUHOQMKQWUHQVWOORRO FXUUHQWRD QRQ FXUUHQWC
9 Z SURJUDFRRPUGLQDYWWHQG IQRW| ZKHWK DWW H|Q GLHOYH O HRIUR @ P H Q R\W
VEKRRO LQ DWWHQGHYBHUY LQ VSHAFDODWUHQ® VSHMLWWHQRGL(
Z > \HV = LH| RUGLQPDULQ HQURDOWRKXRROWWHQGODRXRRQQ VSHFLD
D QR = RWKHUVFKRR®RUGLQDRQ\ VSHRHNO FRGH FRGH VFKRRO
o @] WKDI|IQ \HV VFKRROVFKRROQR = FRGH
o| L VSHF|LD®R + GXH WRHV *
VFKRRO RQVHW QR =
g T \HV # GLVDHLOLW\
> 8 QR +* \HV =+
QR +

&2'(6 )25 %/2&.

FRO OHYHO RI FXUUHQW DWWHQGDQFH

FXUUHQWO\ OWMWHQGERI IR RWKHU QRQ IRUPDO SUH SULPDU\
SULPDU\ FODVV , WR 9 XSSHU SULPDU\ PLGGOH VHFRQ

QX
GDU

FHUWLILFDWH FRXUVH XSWR VHFRQGDU\ GLSORPD FHUWLILFDWH Kl

DQG DERYH JUDGXDWH SRVWJUDGXDWH DQG DERYH

3>RU WKRVH DWWHQGLQJ LQ VSHFLDO VFKRRO L H IRU WKRVH ZLWK F
OHYHO RI FXUUHQW DWWHQGDQFH RI WKRVH DWWHQGLQJ LQ VSHFLDO
WR @V R

FRO FRRODVRQ IRU QREXHQHWAWPNQWW DWWHQGLQJ LQ VSHFLDO VF

GXH WR GLVDELOLW\ = VFKRRO QRW NQRZQ + GLIILFXOW\ LQ J

RGH
VFK

KRR

HWW

H[SHQVLYH = QRW LQWHUHVWHG LQ HGXFDWLRQ * IRU SDUWLFLSDW|
HFRQRPLF UHDVRQV = IRUDWWHQGLQJ GRPHVWLF FKRUHYV % FRPSOH"

FRGHYV DUH QRW DSSOLFDEOH IRU FRO

166 5SHSRUW 1R 3HUVRQV ZLWK '

LvVD



IAAT. XM1Z ADIANHE 4T MNYSHS 99T

<N o <
XX HOYd HOY4 o c
HOH4 MAM IHOHI HOdd HOdd T o}

AMIIHOHI SIIMIYNXIHA  HS\M ZB1 _
\MTNX4dHA HOYd qdm T TAIMIASNHMOWI[ 1D T T ©
Od14dA ¥ HS\MW HoOHA AHOdAMTOIIA0TAAQ OdIMABIC19 HD YA o x
0O13dEMNAARSNHMOH RE| HXM 18 | O \NMAXXAHY [OHTMEINIAHAXMAMA m o
od4d Z®1 0a c3 odd O1 <
ADHTIATATD oMMATD ?'T AXMAMA | T'AQHTATATD 90a o -
ASXH O ITM@ST019 Qo ASXARNTMASXddd \NMAX9ODD01 < O
901 ¥M1Z OO X XHHY OYdIMBINIdAHD \NMAKOET (MM1Z cdd0Qa oy4d O oM ol - N
Odd 01 HOYE@YMAMJSXH4dd \NMAX9D0O1 OdXxBg4 01 Houd nul © o
o}

1 471dMO¥4H \Nd19TAIXA 0dAd O1 nyl m MTATMdd 0ds1d0TNS OAXAX m
M AOdXOWHOHARMA T\ A QO MA IHOOWAN W ZZHARIMBAD AY 1D A IHAXEM I1d ANAOXd1MNAS \M1ATMLd oavmu>x @o:A

HOXOHMA9

aR= V4 \b% d1

o3



6FKHGXOH

&2'(6 )25 %/2&.

FRO

FRO

FRO

FRO

FRO

FRO

VWDWXV

ZRUNHG LQ KRXVHKROG HQWHQSDENRX QWM ZRUNHUR\HG HPSOR\F
DV KHOBRXVHBR®/G USULVH XQSDLGZRUMNHG DRUBKIXODU VDOD

HPSOR\HARUNHG DV FDVXDQ ZKHB LEFEDERXNYV LQ RWKIHU W\SH
QRW ZRUN EXW ZDV VHHNLQJ DQG RU DYDLODEOH IRU ZRUN
DWWHQGHG GRPHVWLF GXWLHV RQO\ DWWHQGHG GRPHVYV
FROOHFWLRQ RI JRRGYVY YHIJHWDEOHV URRWYVYV ILUHZRRG FDW
IRU KRXVHKROG XVH UHQWLHUV SHQVLRQHUV UHPLWWDQI
GLVDELOLW\ RWKHUV LQFOXGLQJ EHJIJLQJ SURVWLWXWLRC

FRO GLQRWXNVR@WH DV SHU 1,&

FRO GREEXNSPRGR @YV SHU 1&2

FRQWHUSULVH W\SH
SURSULHWDU\ = SDUWQHUVKLS *RYHUQPHQW ORFDO ERG\

OLPLWHG FRPSDQ\ &R RSHUDWLYH VRFLHWLHYV WUXVW RW
KRXVHKROGV L H SULYDWH KRXVHKROGV HPSOR\LQJ PDLG VH

FROYDLODELOLW\ RI VRFLDO VHFXULW\ EHQHILWYV

HOLJLER®ORSB) SHQVLRQ L H *3) &3) 33) SHQVLRQ HWF

FDUH PDWHUQLW\ EHQHILWYV RQO\ 3) SHQVLRQ DQG JUDW

PDWHUQLW\ EHQHILWYV RQO\ JUDWXLW\ DQG KHDOWK FDL
JUDWXLW\ KHDOWK FDUH PDWHUQLW\ EHQWRIPABO V IR L W
EHQHILWYV QRW NQRZQ

RREBWERYV IRRBRGRGHV WR DUH DSSOLFDEOH KHUH
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6FKHGXOH

> @ SDUWLFXODUV RI IRUPDO YRFDWLRQDO WHFKQLFDO W
\HDUV ZLWK DW OHDRVMW RMKRSHVDIEALKHDWU\ LQ DQ\
DORQJ ZLWK FRGH LQ FROXPQ RI %ORFN

VUO| QRJH \HD[UVILHOG|RGXUDWLRW\BH RIVRXUFH RKHWKHU WKH
DVLIQ DV LQ| WUDLQLQVNUDLQL®UDLQLQIGLQJI WWKH. QLIQJ ZDV

FRO| FRO EP FRGH FRGH FRGH WUDLQLGRPSOHWHG
EO FRGH GXULQJ ODVW
GD\V
\HV QR

&2'(6 )25 %/2&.

FRO ILHOG RI WUDLQLQJ

DHURVSDFH DQG DYLDWLRQ DJULFXOWXUH QRQ FURS E
DOOLHG PDQXIDFWXULQJ JHPV DQG MHZHOOHU\ OHDWKHI
DUWLVDQ FUDIWVPDQ KDQGLFUDIW FUHDWLYH DUWV D¢

DXWRPRWLYH EHDXW\ DQG ZHOOQHVV FKHPLFDO H
DQG SHWURFKHPLFDOV FLYLO HQJLQHHULQJ FRQVWU

HOHFWULFDO SRZHU DQG HOHFWURQLFV KHDOWKFI
WRXULVP LURQ DQG VWHHO PLQLQJ HDUWKPRYLQJ
ORJLVWLFV PHFKDQLFDO HQJLQHHULQJ FDSLWDO JRR
MRXUQDOLVP PDVV FRPPXQLFDWLRQ DQG HOQWHUWDLQPHC

VHFEXULW\ WHOHFRP WH[WLOHV DQG KDQGORR
FKLOGFDUH QXWULWLRQ SUH VFKRRO DQG FUgFKH RW

FRO GXUDWLRQ Rl WUDLQLQJ

OHVV WKDQ PRQWKYV PRQWKY RU PRUH EXW OHVV WK
WKDQ PRQWKYV PRQWKYV RU PRUH EXW OHVV WKDQ
WKDQ PRQWKYV PRQWKYV RU PRUH

FRO W\SH Rl VRODWEHQMRE RWKHU WKDQ RQ WKH MRE IX0O0
FRO VRXUFH RI IXQGLQJ WKH WUDLQLQJ

IXQGHG IURP WKH HDUQLQJ Rl WKH VWXGHQW IXQGHG |

E\ HUVWZKLOH KRXVHKROG PHPEHUV UHFHLYHG DV

VFKRODUVKLSY IURP HGXFDWLRQDO LQVWLWXWLRQ

VFKRODUVKLSV IURP FKDULWDEOH DQG RWKHU RUJDQLVDL
RWKHUYV
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6FKHGXOH

> @ SDUWLFXODUV RI ILHOG RSHUDWLRQV
v Uo YJLHOG ,QYHVW[LIDW, )2 BHOL
QR LWHP -XQLRU 6WDWLV X %fﬁ#oz'uFHU
-62
D[ L QDPH EORFN OHWWHUV
LL FRGH | | | | | |
LLL VLJQDWXUH
E[l L QDPH EORFN OHWWHUV
LL FRGH | | |
LLL VLJQDWXUH
GDWH V RI K 00 << o 00 <<
L VXUYH\ LQVSHFWLRQ | | |
LL UHFHLSW
LLL VFUXWLOQ\
LY GHVSDWFK
OXPEHU RI DGGLWLRQDO VKHHW V DWWDFKH
WRWDO WLPH WDNHQ WR F
WHDP RI LQYHVWLJDWRUV )|, -62
LQ PLQXWHV >QR GHFLPDO|SRLQW®@
QXPEHU RI LOQOYHVWLJDWRUY
FDQYDVVHG WKH VFKHGXOH
> @HPDUNV E\ LQYHVWLJDWRU ), -62
> @RPPHQWYVY E\ VXSHUYLVRU\ RIILFHU V
> @GHWDLOV RI UHPDUNV LQ WKH 6FKHGXOH
L LQ %ORFN E\ WKH )LHOG ,QYHVWLJDWRU ), -XQLRU 6WDW
ZKHWKHU\HV QR
VEKHGXOHL LQ %ORFN E\ WKH MMSHUWIRVRU\ RIILFHU V
FRQWDLQVWLL DQ\ZKHUH LQ WKH 6FKHGXOH E\ WKH )LHOG [QYHVWLJDWRU
UHPDUNV -62\HV QR
LY DQ\ZKHUH LQ WKH 6FKHGXOH\BY WKBIRVXSHUY|LVRU\|RIILFHU \
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&ODULILFDWLRQ IRU FODVVLI\LQJ SHUVRQV ZLWK GLVDELO
WKSRXQG

JRU WKH SXUSKYWHRRQG66WR LGHQWLI\ ZKHWKHU D SHUVRQ K
PHGLFDO SUDFWLWLRQHU ZDV QRW FQIGFBIWWDRN 3HEWR@V K
GZDPDHUH DOZD\V FRQVLGHUHG DV D SHUVRQ ZLWK WKHVH C

,W PD\ EH QRWHG WKDW IRU FODVVLI\LQJ OHSHEBRWR (F XU MG
SHUYWRQLY QHFHVVDU\ WKDW D PHGLFDO SUDFWLWLRQHU KL
2ZWKHUZLVH VXFK SHUVRQV ZLWK ORFRPRWRU GLVDELOLYV
GLVDELOLW\T

, ] D SHUVRQ KDG ORFRPRWRU GLVDELOLW\ WR FODVVLI\ V
SROLR RU PXVFXODU G\WVWURSK\ GLDJQRVLV E\ D PHGLFDO
GLDJQRVLYVY ZDV PDGH LQ UHVSHFW RI WKH ORFRPRWRU Gl
SROLR PXVFXODU G\WWURSK\ VXFK SHUVRQV ZHUH FODVYV
GLVDELOLW\T

6LPLODUO\N LI D SHUVRQ KDG PHQWDO UHWDUGDWLRQ LQ)
UHWDUGDWLRQ LQWHOOHFWXDO GLVDELOLW\ DV VSHFLILF
GLDJQRVLVY E\ D PHGLFDO SUDFWLWLRQHU ZDV QHFHVVDU
UHVSHFW RI WKH PHQWDO UHWDUGDWLRQ LQWHOOHFWXD
GLVDELOLWLHY RU DXWLVP VSHFWUXP GLVRUGHU VXFK SH
PHOQWDO UHWDUGDWLRQ LQWHOOHFWXDO GLVDELOLW\Y

6LPLODUO\ WR FODVVLI\ WKH SHUVRQ ZLWK GLVDELOLW\ D\
GLVHDVH RWKHU FKURQLF QHXURORJLFDO FRQGLWLRQV |
GLDJQRVLYVY EA\ D PHGLFDO SUDFWLWLRQHU ZDV QHFHVVDU\

JRU WKH SXUSRVMURKQG6 PHGLFDO SUDFWLWLRQHU PHDC
SUDFWLWLRQHU DQG QRW WKH TXDOLILHG LQIRUPDO KHDC
PHGLFDO GLDJQRVLYVY SURYLGHG E\ XQTXDOLILHG LQIRUPDO
E\UHODWLYHV IULHQGY HWF ZHUH QRW FRQVLGHUHG

166 5SHSRUW 1R 3HUVRQV ZLWK 'LVD
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