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ZZZ1GSD1RUJ1Q]#

1RWKLQJ#$ERXW#8V#:LWKRXW#8V#
xý 'LVDEOHG#SHRSOH#DUH#QRW#VLFN1#

xý 'LVDEOHG#SHRSOH#DUH#RI#HTXDO#YDOXH#WR#RWKHU#SHRSOH1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#EH#LQYROYHG#LQ#GHFLVLRQ0PDNLQJ1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#OLYH#LQ#WKH#FRPPXQLW\1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#JRRG#KRPHV1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#DFFHVV#WUDQVSRUW#+EXVHV/#WUDLQV/#SODQHV,1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#LQFRPH#WKDW#LV#DGHTXDWH#DQG#H[FHHGV#WKH#
SRYHUW\#OLQH1#

xý 'LVDEOHG#SHRSOH#KDYH#WKH#VDPH#ULJKWV#DV#DOO#1HZ#=HDODQG#FLWL]HQV1#

#
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ZZZ1GSD1RUJ1Q]#

&RQWHQWV#RI#7KLV#'RFXPHQW#
1RWKLQJ#$ERXW#8V#:LWKRXW#8V 1111111111111111111111111111111111111111111111111111111111111111111111111111111115#
'3$#1HZ#=HDODQG111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111115#
1HZ#=HDODQG#&&6111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111115#

,QWURGXFWLRQ1111111111111111111111111111111111111111111111111111111111111111111111111111111111 7#
:K\#7KLV#'RFXPHQW" 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111117#
+RZ#7R#8VH#7KLV#'RFXPHQW 111111111111111111111111111111111111111111111111111111111111111111111111111111111118#
%HIRUH#(OHFWLRQV 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 8#
%HWZHHQ#(OHFWLRQV 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 8#
$Q\#7LPH 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 9#

:KR#7KLV#'RFXPHQW#LV#%\ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111119#
%DFNJURXQG#WR#7KLV#'RFXPHQW 1111111111111111111111111111111111111111111111111111111111111111111111111111111:#

*HQHUDO#3ULQFLSOHV 11111111111111111111111111111111111111111111111111111111111111111111111 ;#
:KDW#'LVDELOLW\#0HDQV 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111;#
%DUULHUV#DQG#$VVXPSWLRQV 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;#
$Q#2UGLQDU\#/LIH 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <#
5HPRYLQJ#%DUULHUV#%HQHILWV#(YHU\RQH 11111111111111111111111111111111111111111111111111111111111111111111111111 <#
,QFOXVLRQ 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <#

$#6LJQLILFDQW#&RPPXQLW\ 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111143#
5HVRXUFHV#DQG#9LVLELOLW\ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 43#

1RWKLQJ#$ERXW#8V#:LWKRXW#8V 111111111111111111111111111111111111111111111111111111111111111111111111111111143#
2I#(TXDO#9DOXH 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111144#
+XPDQ#5LJKWV 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111144#
7UHDW\#3DUWQHUVKLS11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111145#

6SHFLILF#$FWLRQ#$UHDV 1111111111111111111111111111111111111111111111111111111111111111 46#
2UJDQLVDWLRQDO#3URFHVVHV#DQG#/HDGHUVKLS11111111111111111111111111111111111111111111111111111111111146#
&RXQFLOV#$GRSWLQJ#WKH#1='6 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111 48#

$GYRFDF\#DQG#$ZDUHQHVV 11111111111111111111111111111111111111111111111111111111111111111111111111111111111149#
$FFHVV#7R#WKH#%XLOW#DQG#1DWXUDO#(QYLURQPHQW 11111111111111111111111111111111111111111111111111111114:#
7UDQVSRUW 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111114;#
7RWDO#0RELOLW\ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 4;#

$FFRPPRGDWLRQ 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111114<#
$UWV#DQG#5HFUHDWLRQ111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111153#
+HDOWK#6HUYLFHV 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111154#
'LVDELOLW\#6XSSRUW#6HUYLFHV 1111111111111111111111111111111111111111111111111111111111111111111111111111111111156#

7HUPV#:H#+DYH#8VHG 1111111111111111111111111111111111111111111111111111111111111111 58#
#
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ZZZ1GSD1RUJ1Q]#

,QWURGXFWLRQ#
:K\#7KLV#'RFXPHQW"#
'LVDEOHG#SHRSOH#DUH#D#SDUW#RI#RXU#FRPPXQLW\#ZKR#DUH#QRW#ZHOO#XQGHUVWRRG#RU#
UHFRJQLVHG1##7KH#RIILFLDO#5334#&HQVXV#IRXQG#WKDW#RQH#LQ#ILYH#1HZ#=HDODQGHUV#DUH#
GLVDEOHG1##%HFDXVH#GLVDELOLW\#DOVR#DIIHFWV#D#GLVDEOHG#SHUVRQ¶V#IDPLO\#DQG#ZKDQDX/#
WKH#UHDO#ILJXUH#LV#HYHQ#KLJKHU1#

,Q#WKH#DIIDLUV#RI#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV/#GLVDEOHG#SHRSOH#DQG#WKHLU#
IDPLOLHV2ZKDQDX#KDYH#PDQ\#GLIIHUHQW#UROHV=##DV#XVHUV#RI#VHUYLFHV/#VWDII/#FRPPLWWHH#
PHPEHUV/#YRWHUV#DQG#FDQGLGDWHV#LQ#HOHFWLRQV1##0DQ\#GHFLVLRQV#WKDW#DIIHFW#WKH#OLYHV#
RI#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#DUH#PDGH#E\#WKH#HOHFWHG#PHPEHUV#
DQG#VWDII#RI#/RFDO#&RXQFLOV/#'LVWULFW#&RXQFLOV#DQG#5HJLRQDO#&RXQFLOV#
+³&RXQFLOV´,#DQG#'LVWULFW#+HDOWK#%RDUGV#+³'+%V´,1#

$V#FLWL]HQV/#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#FDQ#KDYH#WKHLU#VD\#DERXW#
ZKLFK#SHRSOH#DUH#HOHFWHG#WR#HDFK#&RXQFLO#RU#'+%1#

7KLV#GRFXPHQW=##

xý 'HVFULEHV#JHQHUDO#SULQFLSOHV/#NH\#FRQFHUQV#DQG#VSHFLILF#DFWLRQV#IRU#&RXQFLOV#
DQG#'+%V#WR#ZRUN#RQ#LQ#SDUWQHUVKLS#ZLWK#GLVDEOHG#SHRSOH#DQG#WKHLU#
IDPLOLHV2ZKDQDX1#

xý 3URYLGHV#YDOXDEOH#LQVLJKWV#DQG#UHPLQGHUV/#ZKHWKHU#\RX#DUH#DQ#HOHFWHG#PHPEHU#
RI#D#%RDUG#RU#&RXQFLO/#D#VWDII#PHPEHU/#D#FRPPXQLW\#DGYRFDWH#RU#SDUW#RI#WKH#
FRPPXQLW\1#

xý 'UDZV#RQ#WKH#FROOHFWLYH#ZLVGRP#RI#PDQ\#LQGLYLGXDOV#DQG#RUJDQLVDWLRQV1#

xý 3URYLGHV#D#EDVLV#IRU#ORFDO#GLVDELOLW\#RUJDQLVDWLRQV#WR#LQFOXGH#LVVXHV#IURP#WKHLU#
RZQ#DUHD1#
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ZZZ1GSD1RUJ1Q]#

+RZ#7R#8VH#7KLV#'RFXPHQW#
7KLV#GRFXPHQW#LV#D#WRRO#IRU#SURGXFLQJ#PRUH#HIIHFWLYH#UHJLRQDO#UHODWLRQVKLSV#
EHWZHHQ#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#DQG#&RXQFLOV#DQG#'+%V1##,W#
GHVFULEHV#WKH#FROOHFWLYH#YLHZV#DQG#DVSLUDWLRQV#RI#GLVDEOHG#SHRSOH#DQG#WKHLU#
IDPLOLHV2ZKDQDX#WKURXJKRXW#1HZ#=HDODQG1##,Q#SDUWLFXODU/#WKLV#GRFXPHQW#GUDZV#RQ#
WKH#H[SHULHQFH#DQG#LGHDV#RI#'3$#PHPEHUV#RYHU#PRUH#WKDQ#WZR#GHFDGHV1##,W#ZLOO#
FRQWLQXH#WR#HYROYH#DORQJ#ZLWK#RXU#UHODWLRQVKLSV#DQG#XQGHUVWDQGLQJ1##

7KH#YLVLRQ#RI#RUJDQLVDWLRQV#OLNH#'3$#DQG#&&6#+VHH#SDJH#9,#DQG#WKH#YLVLRQ#RI#
JXLGLQJ#GRFXPHQWV#OLNH#WKH#1HZ#=HDODQG#'LVDELOLW\#6WUDWHJ\#DQG#WKH#7R#+DYH#$Q#
2UGLQDU\#/LIH#UHSRUW#FDQ#RQO\#EH#DFKLHYHG#DQG#PDGH#UHDO#E\#QDWLRQDO#DQG#ORFDO#
JRYHUQPHQW#DQG#'+%V#ZRUNLQJ#LQ#WUXH#SDUWQHUVKLS#ZLWK#GLVDEOHG#SHRSOH#DQG#WKHLU#
IDPLOLHV2ZKDQDX#DW#QDWLRQDO#DQG#ORFDO#OHYHOV1##7KHUH#LV#PXFK#WR#EH#GRQH#LI#
GLVDEOHG#SHRSOH#DUH#WR#EH#IXOO\#LQFOXGHG#LQ#RXU#FRPPXQLWLHV1#

%HIRUH#(OHFWLRQV#
7KLV#GRFXPHQW#VKRXOG#EH#XVHG#EHIRUH#WKH#HOHFWLRQV#E\=#

xý '3$#UHJLRQDO#DVVHPEOLHV#DQG#PHPEHUV/#&&6#/RFDO#$GYLVRU\#&RPPLWWHHV#
+/$&V,#DQG#PHPEHUV/#DQG#RWKHU#GLVDELOLW\#RUJDQLVDWLRQV#WR#LQIOXHQFH#
FDQGLGDWHV#VWDQGLQJ#IRU#HOHFWLRQ/#LQFOXGLQJ#WKURXJK#IRUXPV1#

xý &DQGLGDWHV/#WR#LQIRUP#WKHLU#GLVDELOLW\#SROLFLHV#DQG#FRPPLWPHQW#WR#GLVDEOHG#
FRQVWLWXHQWV/#DQG#WR#VHHN##HQGRUVHPHQW1##

%HWZHHQ#(OHFWLRQV#
$IWHU#WKH#HOHFWLRQV#WKLV#GRFXPHQW#VKRXOG#EH#XVHG#E\=#

xý '3$/#&&6#DQG#RWKHU#GLVDELOLW\#RUJDQLVDWLRQV#WR#UHPLQG#&RXQFLOORUV#DQG#%RDUG#
PHPEHUV#RI#WKHLU#FRPPLWPHQWV1#

xý 0HPEHUV#RI#'+%#GLVDELOLW\#VHUYLFHV#DGYLVRU\#FRPPLWWHHV#+'6$&V,#DQG#
&RXQFLO#DGYLVRU\#JURXSV#WR#WDNH#WR#DQG#XVH#DW#PHHWLQJV1#

xý &RXQFLOORUV/#%RDUG#PHPEHUV#DQG#VWDII#WR#LPSOHPHQW#SROLFLHV#IRU#D#IXOO\#
LQFOXVLYH#DQG#QRQ0GLVDEOLQJ#UHJLRQ1#
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$Q\#7LPH#
7KLV#GRFXPHQW#FDQ#EH#XVHG#DW#DQ\#WLPH#WR#LQFUHDVH#XQGHUVWDQGLQJ#RI#WKH#FRQFHUQV#
DQG#DVSLUDWLRQV#RI#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX1#

$OO#PD\#EHQHILW#IURP#UHDGLQJ#WKH#GHVFULSWLRQ#RI#VRPH#VSHFLDOLVHG#WHUPV#XVHG#LQ#
WKLV#GRFXPHQW#+VHH#SDJH#58,1#

:KR#7KLV#'RFXPHQW#LV#%\#
7KLV#GRFXPHQW#ZDV#FUHDWHG#E\#WKH#'LVDEOHG#3HUVRQV#$VVHPEO\#RI#1HZ#=HDODQG#
+'3$,#DV#D#SDUWQHUVKLS#LQLWLDWLYH#ZLWK#1HZ#=HDODQG#&&61#

'3$#1HZ#=HDODQG#LV#D#QDWLRQDO#XPEUHOOD#RUJDQLVDWLRQ#WKDW#LV#WKH#UHFRJQLVHG#YRLFH#
RI#GLVDELOLW\1##'3$#UHSUHVHQWV#WKH#LQWHUHVWV#RI#DOO#GLVDEOHG#SHRSOH/#WKHLU#
IDPLOLHV2ZKDQDX/#DGYRFDF\#RUJDQLVDWLRQV#DQG#WKRVH#ZKR#ZRUN#ZLWK#GLVDEOHG#
SHRSOH1##'3$¶V#YLVLRQ#LV#D#IXOO\0LQFOXVLYH#VRFLHW\#ZLWKRXW#EDUULHUV#ZKLFK#SURYLGHV#
ERWK#HTXLW\#DQG#PD[LPXP#RSSRUWXQLW\#WR#SDUWLFLSDWH#IRU#DOO1#

'3$#1HZ#=HDODQG#LV#UHSUHVHQWHG#WKURXJKRXW#WKH#FRXQWU\#E\#'3$#UHJLRQDO#
DVVHPEOLHV1##5HJLRQDO#$VVHPEOLHV#KDYH#ORFDO#NQRZOHGJH#DQG#DGYRFDWH#RQ#ORFDO#
LVVXHV#FRQVLVWHQW#ZLWK#QDWLRQDOO\#DJUHHG#SROLFLHV1###

'3$#DOVR#UHSUHVHQWV#1HZ#=HDODQG#RQ#LQWHUQDWLRQDO#GLVDELOLW\#RUJDQLVDWLRQV/#DQG#LV#
SDUW#RI#WKH#1HZ#=HDODQG#GHOHJDWLRQ#WR#WKH#8QLWHG#1DWLRQV#WR#QHJRWLDWH#DQ#
LQWHUQDWLRQDO#&RQYHQWLRQ#RQ#WKH#5LJKWV#RI#'LVDEOHG#3HRSOH1##

&&6#LV#D#QDWLRQDO#QRQ0SURILW#RUJDQLVDWLRQ#WKDW#SURYLGHV#D#UDQJH#RI#VHUYLFHV#HDFK#
\HDU#WR#VHYHUDO#WKRXVDQG#GLVDEOHG#SHRSOH/#WKHLU#IDPLOLHV2ZKDQDX/#DQG#WKHLU#
FRPPXQLWLHV1##7KLV#GRFXPHQW#LV#SDUW#RI#&&6¶V#FRPPLWPHQW#WR#FRPPXQLW\#
GHYHORSPHQW1#
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ZZZ1GSD1RUJ1Q]#

%DFNJURXQG#WR#7KLV#'RFXPHQW#
)RU#VRPH#\HDUV#WKH#SDUWLFLSDWLRQ#RI#GLVDEOHG#SHRSOH#LQ#RXU#FRPPXQLWLHV#KDV#EHHQ#
VWHDGLO\#LQFUHDVLQJ1##,Q#4<<</#'3$#UHOHDVHG#D#GRFXPHQW#2XU#9LVLRQ#+XSGDWHG#
533505338,#DV#D#PDQLIHVWR#RI#ZKDW#GLVDEOHG#SHRSOH#EHOLHYH#LV#DFKLHYDEOH#E\#
*RYHUQPHQW1##2XU#9LVLRQ#KDV#LQIOXHQFHG#WKH#SUHVHQW#*RYHUQPHQW¶V#WKLQNLQJ#RQ#
GLVDELOLW\#LVVXHV1##0DQ\#RI#WKH#UHFRPPHQGDWLRQV#LQ#2XU#9LVLRQ#ZHUH#WDNHQ#XS/#
LQFOXGLQJ#WKH#QHHG#IRU#D#1HZ#=HDODQG#'LVDELOLW\#6WUDWHJ\1###

$IWHU#H[WHQVLYH#FRQVXOWDWLRQ/#LQ#5334#WKH#/DERXU#$OOLDQFH#*RYHUQPHQW#UHOHDVHG#
:KDNDQXL#2UDQJD=#0DNLQJ#D#:RUOG#RI#'LIIHUHQFH/#WKH#1HZ#=HDODQG#'LVDELOLW\#
6WUDWHJ\#+1='6,1##,Q#5336/#WKH#1DWLRQDO#+HDOWK#&RPPLWWHH#SURGXFHG#D#UHSRUW#
FDOOHG#7R#+DYH#DQ#2UGLQDU\#/LIH1###

0DQ\#RI#WKH#UHFRPPHQGDWLRQV#RI#2XU#9LVLRQ#DQG#7R#+DYH#DQ#2UGLQDU\#/LIH#DUH#
\HW#WR#EH#WDNHQ#XS#E\#WKH#*RYHUQPHQW/#DQG#PDQ\#RI#WKH#DFWLRQV#ZLWKLQ#WKH#1='6#
IDOO#VKRUW#RI#WKH#UHDOLVWLF#DQG#UHDOLVDEOH#H[SHFWDWLRQV#RI#GLVDEOHG#SHRSOH#DQG#WKHLU#
IDPLOLHV2ZKDQDX1##+RZHYHU/#WKH#YLVLRQ#DQG#SKLORVRSK\#XQGHUSLQQLQJ#WKH#1='6#
DUH#FRQVLVWHQW#ZLWK/#DQG#ZHUH#GHYHORSHG#IURP/#'3$¶V#YLVLRQ#DQG#SKLORVRSK\1#

*LYHQ#WKH#LQIOXHQFH#RI#2XU#9LVLRQ#RQ#WKH#*RYHUQPHQW/#'3$#LQ#SDUWQHUVKLS#ZLWK#
&&6#LV#UHOHDVLQJ#WKLV#GRFXPHQW/#,QFOXVLYH#&RPPXQLWLHV/#WR#LQIOXHQFH#HOHFWHG#
ERGLHV#DQG#LQ#SDUWLFXODU#&RXQFLOV#DQG#'+%V1##7KLV#GRFXPHQW#GUDZV#RQ#'3$¶V#
2XU#9LVLRQ#533505338>##&&6¶V#3KLORVRSK\#DQG#3ROLF\#941915336>##GLVFXVVLRQV#DW#
'3$#1DWLRQDO#([HFXWLYH#&RPPLWWHH#DQG#$QQXDO#*HQHUDO#0HHWLQJV#VLQFH#5334#
DERXW#LVVXHV#OLNH#WKH#GHYROXWLRQ#RI#DJH0UHODWHG#'66#IXQGLQJ#WR#'+%V>##DQG#IURP#
WKH#1='6#DQG#LWV#FRQVXOWDWLRQ#SURFHVV1#

#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#;#RI#5;#
6HSWHPEHU#5337# *HQHUDO#3ULQFLSOHV#
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*HQHUDO#3ULQFLSOHV#
:KDW#'LVDELOLW\#0HDQV#
'LVDEOHG#SHRSOH#DUH#D#VLJQLILFDQW#JURXS#ZLWKLQ#WKH#FRPPXQLW\#EXW#DUH#QRW#ZHOO#
XQGHUVWRRG#RU#UHFRJQLVHG1##,W¶V#QRW#DV#LI#ZH#JHW#WDXJKW#DERXW#GLVDELOLW\#LQ#VFKRRO1##
<HW#WKH#RIILFLDO#5334#&HQVXV#IRXQG#WKDW#RQH#LQ#ILYH#1HZ#=HDODQGHUV#DUH#GLVDEOHG1#

%DUULHUV#DQG#$VVXPSWLRQV#
:H#QR#ORQJHU#WKLQN#RI#GLVDELOLW\#DV#VRPHWKLQJ#WKDW#LQGLYLGXDO#SHRSOH#³KDYH´1##
3HRSOH#KDYH#LPSDLUPHQWV/#VXFK#DV#GHDIQHVV#RU#DUWKULWLV#RU#FHUHEUDO#SDOV\1##
'LVDELOLW\#LV#ZKDW#KDSSHQV#ZKHQ#WKHVH#LPSDLUPHQWV#LQWHUDFW#ZLWK#DQ#LQDGHTXDWH#
HQYLURQPHQW1##7KH#*RYHUQPHQW¶V#JXLGLQJ#GRFXPHQW#DERXW#GLVDELOLW\/#WKH#1HZ#
=HDODQG#'LVDELOLW\#6WUDWHJ\#+1='6,/#WHOOV#XV=#

³'LVDELOLW\#LV#WKH#SURFHVV#WKDW#KDSSHQV#ZKHQ#RQH#JURXS#RI#SHRSOH#FUHDWH#
EDUULHUV#E\#GHVLJQLQJ#D#ZRUOG#RQO\#IRU#WKHLU#ZD\#RI#OLYLQJ#DQG#WDNLQJ#QR#
DFFRXQW#RI#WKH#LPSDLUPHQWV#RWKHU#SHRSOH#KDYH1#
2XU#VRFLHW\#LV#EXLOW#LQ#D#ZD\#WKDW#DVVXPHV#ZH#FDQ#DOO#VHH#VLJQV/#UHDG#
GLUHFWLRQV/#KHDU#DQQRXQFHPHQWV/#UHDFK#EXWWRQV/#KDYH#WKH#VWUHQJWK#WR#
RSHQ#KHDY\#GRRUV#DQG#KDYH#VWDEOH#PRRGV#DQG#SHUFHSWLRQV1´#

%DUULHUV#DUH#LQ=#

xý 7KH#EXLOW#HQYLURQPHQW/##

xý ,QIRUPDWLRQ#DQG#VHUYLFHV/#DQG##

xý 6RFLDO#DWWLWXGHV#DQG#EHKDYLRXUV1###

7KH#EDUULHUV#WKDW#GLVDEOHG#SHRSOH#HQFRXQWHU#RIWHQ#DIIHFW#WKHLU#IDPLOLHV#DQG#ZKDQDX#
DV#ZHOO1##3HRSOH¶V#DVVXPSWLRQV#DQG#H[SHFWDWLRQV#DERXW#GLVDEOHG#SHRSOH#RIWHQ#IRUP#
WKH#ELJJHVW#EDUULHUV1##'LVDEOHG#SHRSOH#DUH#PRVWO\#MXVW#OLNH#HYHU\RQH#HOVH1##+LJK#
H[SHFWDWLRQV#DUH#DSSURSULDWH1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#<#RI#5;#
6HSWHPEHU#5337# *HQHUDO#3ULQFLSOHV#

ZZZ1GSD1RUJ1Q]#

$Q#2UGLQDU\#/LIH#
/LNH#PRVW#SHRSOH/#GLVDEOHG#SHRSOH#MXVW#ZDQW#WR#OLYH#DQ#RUGLQDU\#OLIH1#

7KH#7R#+DYH#$Q#2UGLQDU\#/LIH#UHSRUW#+5336,#VD\V#WKLV#LQFOXGHV=#

³+DYLQJ#\RXU#OLIH#WDNHQ#VHULRXVO\/#EHLQJ#DEOH#WR#JLYH#DQG#UHFHLYH#ORYH/#
KDYLQJ#ORQJ0ODVWLQJ#IULHQGVKLSV/#KDYLQJ#\RXU#FXOWXUDO#YDOXHV#UHVSHFWHG/#
EHLQJ#JLYHQ#RSSRUWXQLWLHV#WR#JURZ#DQG#OHDUQ/#DQG#EHLQJ#YDOXHG#E\#RWKHUV#
IRU#ZKDW#\RX#KDYH#WR#RIIHU1´#

,W#DOVR#LQFOXGHV#WKH#RUGLQDU\#UDQJH#RI#WKLQJV#WKDW#1HZ#=HDODQGHUV#ZDQW#IRU#
WKHPVHOYHV#DQG#WKHLU#IDPLOLHV1#

5HPRYLQJ#%DUULHUV#%HQHILWV#(YHU\RQH#
7KH#1HZ#=HDODQG#'LVDELOLW\#6WUDWHJ\#QRWHV#WKDW=#

³$ORQJ#ZLWK#RWKHU#1HZ#=HDODQGHUV/#GLVDEOHG#SHRSOH#DVSLUH#WR#D#JRRG#
OLIH1##+RZHYHU/#WKH\#DOVR#IDFH#KXJH#EDUULHUV#WR#DFKLHYLQJ#WKH#OLIH#WKDW#VR#
PDQ\#WDNH#IRU#JUDQWHG1´#

,QLWLDWLYHV#OLNH#WKH#1='6#DLP#WR#UHPRYH#WKRVH#EDUULHUV#EHFDXVH#LW#PDNHV#JRRG#
VHQVH#ERWK#VRFLDOO\#DQG#HFRQRPLFDOO\1##:KHQ#ZH#PDNH#1HZ#=HDODQG#IXOO\#
DFFHVVLEOH#IRU#GLVDEOHG#SHRSOH#LW¶V#DOVR#ULJKW#IRU#HYHU\RQH##±#OLNH#VHQLRU#FLWL]HQV#
UHDGLQJ#EXV#WLPHWDEOHV#DQG#\RXQJ#PXPV#SXVKLQJ#SUDPV1#

,QFOXVLRQ#
%H\RQG#DFFHVVLELOLW\/#GLVDEOHG#SHRSOH#VHHN#WR#EH#IXOO\#LQFOXGHG#LQ#DOO#DVSHFWV#RI#
RXU#VRFLHW\#DQG#HFRQRP\1##8QGHUSLQQLQJ#WKH#1HZ#=HDODQG#'LVDELOLW\#6WUDWHJ\#LV#D#
YLVLRQ#RI#D#IXOO\#LQFOXVLYH#VRFLHW\1##1HZ#=HDODQG#ZLOO#EH#LQFOXVLYH#ZKHQ#SHRSOH#
ZLWK#LPSDLUPHQWV#FDQ#VD\#WKH\#OLYH#LQ=#

³$#VRFLHW\#WKDW#KLJKO\#YDOXHV#RXU#OLYHV#DQG#FRQWLQXDOO\#HQKDQFHV#RXU#
IXOO#SDUWLFLSDWLRQ1´#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#43#RI#5;#
6HSWHPEHU#5337# *HQHUDO#3ULQFLSOHV#

ZZZ1GSD1RUJ1Q]#

$#6LJQLILFDQW#&RPPXQLW\#
%HFDXVH#RQH#LQ#ILYH#1HZ#=HDODQGHUV#DUH#GLVDEOHG/#WKH\#DQG#WKHLU#IDPLOLHV2ZKDQDX#
DUH#D#VLJQLILFDQW#FRPPXQLW\#ZLWKLQ#WKH#ZLGHU#FRPPXQLW\1#

xý &RXQFLOV#DUH#UHTXLUHG#XQGHU#WKH#/RFDO#*RYHUQPHQW#$FW#5335#WR#DSSURSULDWHO\#
FRQVXOW#VLJQLILFDQW#FRPPXQLWLHV#DERXW#GHFLVLRQV#WKDW#DIIHFW#WKHP1#

xý )RU#'+%V/#WKH#1='6#DQG#+HDOWK#RI#2OGHU#3HRSOH#VWUDWHJLHV#DOVR#PDNH#
GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#D#VLJQLILFDQW#FRPPXQLW\#WR#LQFOXGH#
LQ#DOO#GHFLVLRQV1#

'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#DUH#DOVR#FLWL]HQV/#DQG#DUH#VLJQLILFDQW#
QRW#MXVW#DV#XVHUV#RI#VHUYLFHV#EXW#LQ#DOO#DUHDV#LQFOXGLQJ#DGYRFDF\/#HPSOR\PHQW#DQG#
JRYHUQDQFH1#

5HVRXUFHV#DQG#9LVLELOLW\#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#DUH#KLVWRULFDOO\#XQGHU0UHVRXUFHG#LQ#
LQFRPH/#DVVHWV/#HGXFDWLRQ/#HPSOR\PHQW#DQG#FRPPHUFLDO#H[SHULHQFH1##7KH\#DOVR#
IDFH#VLJQLILFDQW#SHUVRQDO#FRVWV#WR#RYHUFRPH#GLVDEOLQJ#EDUULHUV1##$V#D#UHVXOW/#WKH\#
DUH#QRW#DV#YLVLEOH#DV#\RX#PLJKW#H[SHFW1#

1RWKLQJ#$ERXW#8V#:LWKRXW#8V#
7KH#PRVW#LPSRUWDQW#SULQFLSOH#ZKHQ#DQ#RUJDQLVDWLRQ¶V#ZRUN#DIIHFWV#GLVDEOHG#
SHRSOH#LV#WR#LQYROYH#GLVDEOHG#SHRSOH#HDUO\#LQ#DOO#DVSHFWV#RI#WKDW#ZRUN/#IURP#
VWUDWHJLF#SODQQLQJ#WR#LPSOHPHQWDWLRQ#DQG#UHYLHZ1#

7KH#H[SHUWLVH#RI#GLVDEOHG#SHRSOH#PDNHV#GHFLVLRQV#DQG#VHUYLFHV#PRUH#HIIHFWLYH#DQG#
HIILFLHQW1#

,Q#SDUWLFXODU/#\RXQJ#GLVDEOHG#SHRSOH#DOVR#KDYH#WKH#ULJKW#WR#SDUWLFLSDWH#LQ#GHFLVLRQV#
PDGH#DERXW#WKHP#DQG#WR#KDYH#FRQWURO#RYHU#WKHLU#RZQ#OLYHV1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#44#RI#5;#
6HSWHPEHU#5337# *HQHUDO#3ULQFLSOHV#

ZZZ1GSD1RUJ1Q]#

2I#(TXDO#9DOXH#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

7KH#OLIH#RI#D#GLVDEOHG#SHUVRQ#KDV#HTXDO#YDOXH#WR/#DQG#VKDOO#EH#DFFRUGHG#
WKH#VDPH#ULJKWV/#GLJQLW\#DQG#UHVSHFW#DV#WKDW#RI#D#QRQ0GLVDEOHG#SHUVRQ#1##
'3$#DFNQRZOHGJHV#DQG#VXSSRUWV#WKH#ULJKWV#RI#GLVDEOHG#SHRSOH#WR#PDNH#
LQIRUPHG#FKRLFHV#ZLWKRXW#FRHUFLRQ1#

+XPDQ#5LJKWV#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

'LVDEOHG#SHRSOH#KDYH#HTXDO#ULJKWV#WR#DOO#RWKHU#1HZ#=HDODQGHUV/#
LQFOXGLQJ#WKH#ULJKW#WR#SDUWLFLSDWH#LQ#DOO#DVSHFWV#RI#HFRQRPLF/#VRFLDO#DQG#
SROLWLFDO#OLIH1##7KHVH#ULJKWV#DUH#SURWHFWHG#E\#WKH#+XPDQ#5LJKWV#$FW#
+4<<6,#DQG#PXVW#EH#HQIRUFHG1#

7KH#+XPDQ#5LJKWV#$FW#4<<6#QRZ#LQFOXGHV#WKH#RSHUDWLRQV#RI#JRYHUQPHQW#DJHQFLHV#
WKDW#ZHUH#LQLWLDOO\#H[FOXGHG#IURP#LWV#VFRSH1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#45#RI#5;#
6HSWHPEHU#5337# *HQHUDO#3ULQFLSOHV#

ZZZ1GSD1RUJ1Q]#

7UHDW\#3DUWQHUVKLS#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

7KH#VSHFLILF#QHHGV#RI#GLVDEOHG#0DRUL/#ERWK#LQGLYLGXDOO\#DQG#LQ#WKH#
FRQWH[W#RI#WKHLU#ZKDQDX/#KDSX/#LZL/#PXVW#EH#FRQVLGHUHG#ZKHQHYHU#SROLF\#
LV#EHLQJ#IRUPXODWHG#ZKLFK#PD\#DIIHFW#WKHP1##)XUWKHU/#SROLF\#PXVW#EH#
IOH[LEOH#HQRXJK#WR#WDNH#LQWR#DFFRXQW#WKDW#ZKDQDX/#KDSX/#DQG#LZL#PD\#
DOVR#EH#GLVDGYDQWDJHG#E\#DQ#LQGLYLGXDO*V#GLVDELOLW\1#

'3$#ZLOO#ZRUN#ZLWK#*RYHUQPHQW/#&RXQFLOV#DQG#'+%V#RQ#WKH#EDVLV#RI#WKH#
SULQFLSOHV#WKDW=#

xý 'LVDEOHG#0DRUL#DUH#FRQVXOWHG#RQ#0DRUL#LVVXHV#DQG#GLVDELOLW\#LVVXHV1#

xý 6HUYLFHV#RI/#E\#DQG#IRU#GLVDEOHG#0DRUL#DUH#GHYHORSHG1#

xý 6XSSRUW#QHWZRUNV#DUH#EXGJHWHG#IRU#ZKHQ#DOORFDWLQJ#UHVRXUFHV#IRU#VXSSRUW#
VHUYLFHV1#

xý 6HUYLFH#SURYLVLRQ#LV#DSSURSULDWH/#IOH[LEOH/#DGDSWDEOH/#DQG#DSSOLFDEOH#WR#WKH#
LQGLYLGXDO/#ZKDQDX/#KDSX/#DQG#LZL#UDWKHU#WKDQ#UHFLSLHQWV#KDYLQJ#WR#ILW#WKH#
VHUYLFH1#

xý $OO#GLVDEOHG#SHRSOH#KDYH#WKH#FKRLFH#RI#DFFHVVLQJ#VHUYLFHV#EHLQJ#RIIHUHG#E\#
ERWK#7UHDW\#RI#:DLWDQJL#SDUWQHUV1#

xý 7KH#GHELOLWDWLQJ#HIIHFWV#RI#GLVDELOLW\#RQ#ZKDQDX#DUH#DFNQRZOHGJHG#DQG#
SURYLGHG#IRU#LQ#UHKDELOLWDWLRQ#VXSSRUW#SURJUDPPHV1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#46#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

6SHFLILF#$FWLRQ#$UHDV#
2UJDQLVDWLRQDO#3URFHVVHV#DQG#/HDGHUVKLS#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

&RXQFLOV#'LVWULFW#+HDOWK#%RDUGV#DQG#RWKHU#SODQQLQJ#DQG#GHFLVLRQ0
PDNLQJ#ERGLHV#PXVW#KDYH#GLVDEOHG#SHRSOH#DV#ERDUG#PHPEHUV#VR#WKDW#WKH#
YLHZV#DQG#SHUVSHFWLYHV#RI#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#
DUH#LQFRUSRUDWHG#LQ#DOO#PDWWHUV#UHODWHG#WR#FRPPXQLW\#LVVXHV/#GLVDELOLW\#
VXSSRUW#VHUYLFHV/#KHDOWKFDUH#DQG#KHDOWK#VHUYLFHV1##7KHUH#PXVW#EH#DFWLYH#
UHFRJQLWLRQ#RI#WKH#³1RWKLQJ#DERXW#XV/#ZLWKRXW#XV´#SULQFLSOH#ZKHQ#
IRUPXODWLQJ#SROLF\/#GHYHORSLQJ#VHUYLFHV#DQG#UHYLHZLQJ#SUDFWLFH1#

&RXQFLOV#DQG#'+%V#QHHG#WR#HQVXUH#WKDW=#

xý 7KH#*RYHUQPHQW#LV#UHPLQGHG#RI#LWV#REOLJDWLRQV#XQGHU#WKH#1='61#

xý 7KHUH#LV#D#FRPPLWPHQW#WR#SURYLGLQJ#DSSURSULDWH#GLVDELOLW\#DZDUHQHVV#WUDLQLQJ#
IRU#DOO#VWDII1#

xý $Q#RQJRLQJ#UHODWLRQVKLS#H[LVWV#ZLWK#WKH#ORFDO#'3$#UHJLRQDO#DVVHPEO\#HYHQ#
ZKHQ#UHIHUHQFH#JURXSV#DQG#DGYLVRU\#JURXSV#DUH#LQ#SODFH1#

xý $OO#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#FRQWULEXWLQJ#WR#SROLF\PDNLQJ/#
SUDFWLFHV#DQG#VHUYLFH#GHYHORSPHQW#DUH#RQ#D#IHH0IRU0VHUYLFH#EDVLV/#DV#IRU#RWKHU#
SHRSOH#ZLWK#UHFRJQLVHG#H[SHUWLVH1#

xý $OO#LQIRUPDWLRQ#LV#PDGH#DYDLODEOH#DW#QR#H[WUD#FRVW#LQ#DFFHVVLEOH#IRUPDWV#+HJ=#
%UDLOOH/#DXGLR/#HOHFWURQLF,#DQG#DOO#ZHEVLWHV#DUH#IXOO\#DFFHVVLEOH1#

xý $OO#IDFLOLWLHV#FRPSO\#ZLWK#WKH#%XLOGLQJ#$FW/#DQG#6WDQGDUG#7454=5334>#
(GXFDWLQJ#DUFKLWHFWV#WR#H[FHHG#WKH#PLQLPXP#VWDQGDUG#JXLGHOLQH1#

xý 3XEOLF#PHHWLQJV#DUH#KHOG#LQ#DFFHVVLEOH#YHQXHV/#DUH#DGYHUWLVHG#ZLGHO\#DQG#
WKURXJK#D#YDULHW\#RI#PHGLXPV/#LQFOXGLQJ#DFFHVVLELOLW\#LQIRUPDWLRQ#DQG#SODLQ#
ODQJXDJH#GLUHFWLRQV/#ZLWK#1HZ#=HDODQG#6LJQ#/DQJXDJH#LQWHUSUHWHUV#SURYLGHG#
DQG#IXQGHG1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#47#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

xý 'LVDEOHG#SHRSOH#DUH#ZHOO#UHSUHVHQWHG#ZLWKLQ#WKH#&RXQFLO#DQG#'+%#ZRUNIRUFHV1##

xý 7KH\#KDYH#WKH#DELOLW\#WR#UHVSRQG#LPPHGLDWHO\#WR#D#GLVDEOHG#LQGLYLGXDO¶V#XUJHQW#
QHHGV/#+HJ=#IL[LQJ#SRWKROHV,#DV#ZHOO#DV#ORQJHU#WHUP#VWUDWHJLF#SURFHVVHV#+HJ=#
SROLF\#LQSXW,1#

xý 7KH#IROORZLQJ#TXHVWLRQV#DUH#DQVZHUHG#EHIRUH#SROLFLHV#DUH#VLJQHG#RII=###

xý :KDW#DUH#WKH#LPSOLFDWLRQV#IRU#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX"###

xý +DYH#ZH#HQVXUHG#WKDW#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#FDQ#DFFHVV#
WKHVH#SURFHVVHV2VHUYLFHV2IDFLOLWLHV#RQ#WKH#VDPH#EDVLV#DV#RWKHU#SHRSOH"#

'+%V#QHHG#WR#HQVXUH#WKDW=#

xý 2QO\#GLVDEOHG#SHRSOH#RU#SHRSOH#ZKR#LGHQWLI\#ZLWK#GLVDELOLW\/#IRU#H[DPSOH#
IDPLO\#PHPEHUV/#DUH#WKH#QRQ0ERDUG#PHPEHUV#RI#'+%#'LVDELOLW\#6HUYLFHV#
$GYLVRU\#&RPPLWWHHV#+'6$&V,/#DQG#WKDW#GLVDEOHG#SHRSOH#PDNH#XS#WKH#
PDMRULW\#RI#WKH#FRPPLWWHHV1#

&RXQFLOV#QHHG#WR#HQVXUH#WKDW=#

xý $#SHUPDQHQW#UHIHUHQFH#JURXS#RI#GLVDEOHG#SHRSOH#LV#HVWDEOLVKHG/#RU#WKH#ORFDO#
'3$#UHJLRQDO#DVVHPEO\#LV#FRQWUDFWHG/#WR#ZRUN#LQ#SDUWQHUVKLS#ZLWK#&RXQFLOV#LQ#
WKHLU#UHJLRQ/#SURYLGLQJ#IHHGEDFN#DQG#LQSXW1#

xý 2EOLJDWLRQV#XQGHU#WKH#/RFDO#*RYHUQPHQW#$FW#DUH#EHLQJ#PHW1#

xý &RGH#UHTXLUHPHQWV#DUH#SURSHUO\#PHW#ZLWK#QR#H[HPSWLRQV#JLYHQ1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#48#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

&RXQFLOV#$GRSWLQJ#WKH#1='6#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#NQRZ#WKDW#WKHLU#OLYHV#DUH#LQIOXHQFHG#E\#
WKH#GHFLVLRQV#RI#&RXQFLOV#DQG#EHOLHYH#WKH\#WRR#VKRXOG#FRPSO\#ZLWK#WKH#1HZ#
=HDODQG#'LVDELOLW\#6WUDWHJ\/#ZKLFK#VD\V=#

³7KH#GHFLVLRQV#WKDW#WHUULWRULDO#DXWKRULWLHV#DQG#QRQ0GHSDUWPHQWDO#SXEOLF#
ERGLHV#PDNH#DOVR#KDYH#D#VLJQLILFDQW#LPSDFW#RQ#WKH#OLYHV#RI#GLVDEOHG#
SHRSOH1##,W#LV#LPSRUWDQW#WKDW#WHUULWRULDO#DXWKRULWLHV#DQG#RWKHU#SXEOLF#
ERGLHV#VXSSRUW#DQG#DVVLVW#ZLWK#LPSOHPHQWLQJ#WKH#1='6/#DQG#ZD\V#RI#
PDNLQJ#WKLV#KDSSHQ#QHHG#WR#EH#FRQVLGHUHG#LQ#GLVFXVVLRQ#ZLWK#WKHP1´#

&RXQFLOV#QHHG#WR=#

xý :RUN#ZLWK#'3$#DQG#/RFDO#*RYHUQPHQW#1HZ#=HDODQG#+/*1=,#WR#DPHQG#
OHJLVODWLRQ#LQFOXGLQJ#WKH#/RFDO#*RYHUQPHQW#$FW/#5HVRXUFH#0DQDJHPHQW#$FW#
DQG#%XLOGLQJ#$FW#WR#HQVXUH#FRPSOLDQFH#RI#&RXQFLOV#ZLWK#WKH#1='61##

xý :RUN#LQ#SDUWQHUVKLS#ZLWK#/*1=#WR#HQVXUH#UHVRXUFHV#DUH#DYDLODEOH#ZKHUH#
QHFHVVDU\#WR#FRPSO\#ZLWK#WKH#1='61#

/*1=#QHHGV#WR=#

xý (VWDEOLVK#DQG#UHVRXUFH#DQ#DGYLVRU\#JURXS#RI#GLVDEOHG#SHRSOH#ZRUNLQJ#LQ#
SDUWQHUVKLS/#WR#JLYH#LQSXW#DQG#IHHGEDFN#RQ#WKH#VXFFHVVIXO#LPSOHPHQWDWLRQ#RI#
GLVDELOLW\#LVVXHV#SROLFLHV#LQ#ORFDO#FRPPXQLWLHV/#LQFOXGLQJ#VWDQGDUGV#IRU#ORFDO#
UHIHUHQFH#JURXSV1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#49#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

$GYRFDF\#DQG#$ZDUHQHVV#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

6HOI0$GYRFDF\#LV#WKH#VWURQJHVW#DQG#PRVW#HIIHFWLYH#IRUP#RI#DGYRFDF\#
DQG#WKHUHIRUH#'3$#VXSSRUWV#HIIRUWV#E\#GLVDEOHG#SHRSOH#WR#SURPRWH#
DVVHUWLYHQHVV#DQG#VHOI0FRQILGHQFH1#

7KH#ILUVW#2EMHFWLYH#RI#WKH#1='6#LV#WR#³HQFRXUDJH#DQG#HGXFDWH#IRU#D#QRQ0GLVDEOLQJ#
VRFLHW\´#DQG#WKH#ILUVW#WZR#$FWLRQV#ZLWKLQ#WKDW#2EMHFWLYH#DUH#WR#³'HYHORS#QDWLRQDO#
DQG#ORFDOO\0EDVHG#DQWL0GLVFULPLQDWLRQ#SURJUDPPHV´#DQG#WR#³5HFRJQLVH#WKDW#LW#LV#
GLVDEOHG#SHRSOH#ZKR#DUH#H[SHUWV#RQ#WKHLU#RZQ#H[SHULHQFH´1#

&RXQFLOV#DQG#'+%V#QHHG#WR#HQVXUH#WKDW=##

xý /RFDOO\0EDVHG#LQFOXVLYH#FRPPXQLW\#SURJUDPPHV#OHG#E\#GLVDEOHG#SHRSOH#DUH#
GHYHORSHG#LQ#SDUWQHUVKLS#ZLWK#RWKHU#DJHQFLHV/#WR#LQIRUP#WKH#FRPPXQLW\#DERXW#
WKH#ULJKWV/#QHHGV/#SRWHQWLDO#DQG#FRQWULEXWLRQ#WR#WKH#FRPPXQLW\#RI#GLVDEOHG#SHRSOH1##

xý 7KH#WUDLQLQJ#RI#GLVDEOHG#SHRSOH#LQ#VHOI0DGYRFDF\#VNLOOV#LV#IXQGHG#LQ#RUGHU#WR#
HQKDQFH#VHOI0UHVSRQVLELOLW\#DQG#VHOI0HVWHHP1#

xý $OO#GLVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#DQ#DGYRFDWH#RI#WKHLU#FKRLFH#WR#LQYHVWLJDWH#
WKHLU#VLWXDWLRQV/#WR#VSHDN#RQ#WKHLU#EHKDOI#DQG#WR#DVVLVW#LQ#WKRVH#VLWXDWLRQV#ZKHUH#
QHFHVVDU\/#LQGHSHQGHQW#RI#D#VHUYLFH#SURYLGHU1#

xý ,Q#LGHQWLI\LQJ/#DGYRFDWLQJ/#DQG#OHDGLQJ#SROLF\#GHEDWHV#RQ#GLVDELOLW\#FRQFHUQV/#
WKH#UROH#RI#GLVDEOHG#SHRSOH#LV#UHFRJQLVHG#ILUVW/#IDPLOLHV#DQG#ZKDQDX#DQG#XQSDLG#
FDUHUV#VHFRQG/#DQG#ILQDOO\#GLVDELOLW\#SURIHVVLRQDOV1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#4:#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

$FFHVV#7R#WKH#%XLOW#DQG#1DWXUDO#(QYLURQPHQW#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

(YHU\RQH#EHQHILWV#IURP#WKH#KXPDQ#ULJKW#RI#GLVDEOHG#SHRSOH#WR#
SDUWLFLSDWH#ZLWK#GLJQLW\#LQ#WKH#QRUPDO#DFWLYLWLHV#DQG#SURFHVVHV#RI#OLIH#LQ#
WKH#FRPPXQLW\1#

&RXQFLOV#QHHG#WR#HQVXUH#WKDW=#

xý $OO#QHZ#DQG#UHQRYDWHG#EXLOGLQJV#FRPSO\#ZLWK#WKH#%XLOGLQJ#$FW/#6WDQGDUG#
7454=#5334#DQG#WKDW#H[HPSWLRQV#DUH#JUDQWHG#RQO\#LQ#WUXO\#H[FHSWLRQDO#
FLUFXPVWDQFHV1##

xý $OO#QHZ#EXLOGLQJV#LQFOXGLQJ#QRQ0UHQWDO#SULYDWH#GZHOOLQJV#RQ#IODW#ODQG#DUH#IXOO\#
DFFHVVLEOH#E\#53481#+)RU#H[DPSOH/#EDQ#DOO#VWHSV#DW#IURQW#GRRUV/#DV#LQ#%ULWDLQ,#

xý 7KH#DFFHVV#V\PERO#LV#QRW#XVHG#ZLWKRXW#DXWKRULVDWLRQ1#

xý /LIWV#LQ#SXEOLF#EXLOGLQJV#KDYH#YRLFH0DFWLYDWHG#WHFKQRORJ\#LQVWDOOHG1#

xý ³$FFHVVLEOH#MRXUQH\V´#DUH#UHFRJQLVHG#DQG#SODQQHG#IRU/#IURP#DOO#IRUPV#RI#
WUDQVSRUW/#DQG#LQFOXGLQJ#SDUNLQJ/#DSSURSULDWHO\#JUDGLHQWHG#NHUE#FXWV#DQG#
UDPSV/#XQFOXWWHUHG#SDYHPHQWV/#WDFWLOH#VXUIDFHV/#DXGLR#DQG#WDFWLOH#WUDIILF#VLJQDOV/#
DQG#DFFHVVLEOH#WRLOHWV1#

xý $OO#VLJQDJH#DQG#RWKHU#FRPPXQLFDWLRQ#DUH#DFFHVVLEOH#XVLQJ#DOWHUQDWLYH#IRUPDWV#
DQG#QHZ#WHFKQRORJLHV1#

xý 0RVW#SXEOLF#SDUNV/#JDUGHQV/#DQG#ZDONZD\V#DUH#PDGH#DFFHVVLEOH/#DQG#DOO#RWKHUV#
DUH#PDGH#DV#DFFHVVLEOH#DV#SUDFWLFDEOH1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#4;#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

7UDQVSRUW#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

7UDQVSRUW#LV#WKH#EDVLF#ULJKW#RI#DOO#SHRSOH1##$OO#IRUPV#RI#WUDQVSRUW#DQG#LWV##
LQIUDVWUXFWXUH/#LQ#ORFDO#FRPPXQLWLHV#DQG#QDWLRQDOO\/#PXVW#EH#DFFHVVLEOH#
WR#GLVDEOHG#SHRSOH1#

&RXQFLOV#QHHG#WR#HQVXUH#WKDW=#

xý $OO#WUDQVSRUW#SROLFLHV#DQG#FRQWUDFWV#WDNH#LQWR#DFFRXQW#WKH#QHHGV#RI#GLVDEOHG#
SHRSOH/#HQVXULQJ#DFFHVV#DW#QR#H[WUD#FRVW/#DQG#UHFRJQLVH#GHPRJUDSKLF#FKDQJHV1#

xý :KHUH#SXEOLF#WUDQVSRUW#H[LVWV/#DOO#QHZ#SXUFKDVHV#PXVW#EH#IXOO\#DFFHVVLEOH/#
LQFOXGLQJ#VLJQDJH#DQG#DQQRXQFLQJ/#DQG#DOO#H[LVWLQJ#LQDFFHVVLEOH#SXEOLF#
WUDQVSRUW#VKRXOG#EH#SKDVHG#RXW#E\#53431#

xý $LUSRUWV/#DQG#IHUU\/#WUDLQ#DQG#EXV#WHUPLQDOV#PHHW#WKH#QHHGV#RI#GLVDEOHG#SHRSOH1#

xý 7UDQVSRUW/#LQFOXGLQJ#WKH#SURYLVLRQ#RI#DFFHVVLEOH#SDUNLQJ/#LV#VHHQ#DV#SDUW#RI#WKH#
HQWLUH#³DFFHVVLEOH#MRXUQH\´1###

7RWDO#0RELOLW\#
$V#D#FRPSOHPHQW#WR#SXEOLF#WUDQVSRUW/#5HJLRQDO#RU#&LW\#&RXQFLOV#QHHG#WR#HQVXUH#D#
7RWDO#0RELOLW\#6FKHPH#WKDW=##

xý 3URYLGHV#DW#OHDVW#D#PLQLPXP#RI#83(#VXEVLG\#WR#DOO#IDUHV1#

xý 0HHWV#ZLWK#QDWLRQDOO\#FRQVLVWHQW#HOLJLELOLW\#FULWHULD1##

xý 5HFRJQLVHV#WKDW#VRPH#GLVDEOHG#SHRSOH#FDQ#WDNH#SXEOLF#WUDQVSRUW#VRPHWLPHV#DQG#
DW#RWKHU#WLPHV#FDQQRW1#

xý +DV#DQ#DGYLVRU\#FRPPLWWHH#LQ#HDFK#UHJLRQ#ZLWK#D#PDMRULW\#RI#GLVDEOHG#SHRSOH1#

xý 3URYLGHV#UHFRPSHQVH#IRU#H[WHUQDO#DGPLQLVWUDWRUV1#

xý 3URYLGHV#LQFHQWLYHV#VR#WKDW#DQ#DGHTXDWH#QXPEHU#RI#WD[L#PRELOLW\#YDQV#DUH#
DYDLODEOH#LQ#DOO#DUHDV1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#4<#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

$FFRPPRGDWLRQ#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=##

$FFRPPRGDWLRQ#VXSSRUW#DQG#KRXVLQJ#SROLFLHV#PXVW#DFWLYHO\#SURPRWH#
WKH#ULJKW#WR#KXPDQ#GLJQLW\#DQG#WKH#ULJKW#RI#WKH#LQGLYLGXDO#WR#FKRRVH#WKHLU#
RZQ#OLIHVW\OH#DQG#DFFRPPRGDWLRQ#RSWLRQV1##

7KH#1='6#UHSRUWV=##

³'LVDEOHG#SHRSOH#RIWHQ#KDYH#UHGXFHG#KRXVLQJ#RSWLRQV#EHFDXVH#RI#
SRYHUW\#RU#IDFWRUV#VXFK#DV#GLVFULPLQDWLRQ#ZKHQ#QHLJKERXUV#REMHFW#WR#
VXSSRUWHG#KRXVHV#EHLQJ#HVWDEOLVKHG#LQ#WKHLU#DUHD1´#

'+%V#QHHG#WR#ZRUN#ZLWK#&RXQFLOV#WR#HQVXUH#WKDW=#

xý 'LVDEOHG#SHRSOH#DUH#VXSSRUWHG#WR#OLYH#LQ#WKHLU#FRPPXQLWLHV#IUHH#IURP#WKH#³QRW#
LQ#P\#EDFN#\DUG´#+1,0%<,#V\QGURPH#WKURXJK#LQFOXVLYH#FRPPXQLW\#
FDPSDLJQV#DQG#WKURXJK#FHDVLQJ#WR#XVH#WKH#5HVRXUFH#0DQDJHPHQW#$FW#
LQDSSURSULDWHO\1#

xý $#UDQJH#RI#6XSSRUWHG#/LYLQJ#RSWLRQV#HQDEOLQJ#GLVDEOHG#SHRSOH#WR#OLYH#
LQGHSHQGHQWO\#ZLWKLQ#WKH#FRPPXQLW\#DUH#GHYHORSHG#DQG#SURPRWHG1#

xý $FFRPPRGDWLRQ#RSWLRQV#DUH#GHYHORSHG#WR#DOORZ#\RXQJ#GLVDEOHG#SHRSOH#WR#OLYH#
LQ#DV#WKH\#FKRRVH1#

xý 7UDQVLWLRQV#RI#GLVDEOHG#SHRSOH#IURP#LQVWLWXWLRQV#WR#WKH#FRPPXQLW\#DUH#ZHOO#
UHVRXUFHG/#DSSURSULDWH/#DQG#VPRRWK1#

xý 5XUDO#GLVDEOHG#SHRSOH#DUH#VXSSRUWHG#WR#OLYH#LQ#WKHLU#FKRVHQ#FRPPXQLWLHV1#

xý $GYRFDF\#DQG#VXSSRUW#V\VWHPV#IRU#GLVDEOHG#SHRSOH#OLYLQJ#LQ#UHVLGHQFHV#LV#
QHXWUDO/#HQDEOLQJ#DQG#LQGHSHQGHQWO\#DXGLWHG1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#53#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

&RXQFLOV#QHHG#WR#HQVXUH#WKDW=#

xý $W#OHDVW#83(#RI#WKHLU#H[LVWLQJ#SXEOLF#KRXVLQJ#VWRFN#LV#DFFHVVLEOH/#DQG#WKDW#DOO#
QHZ#SXEOLF#KRXVLQJ#LV#DFFHVVLEOH1##

xý $W#OHDVW#53(#RI#DOO#QHZ#SULYDWH#KRXVLQJ#FDQ#EH#PRGLILHG#HDVLO\#WR#EH#
DFFHVVLEOH#WR#PHHW#FXUUHQW#QHHG#DQG#IXWXUH#QHHG#EDVHG#RQ#GHPRJUDSKLF#WUHQGV1#

$UWV#DQG#5HFUHDWLRQ#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

$OO#SHRSOH#KDYH#WKH#ULJKW#WR#VHHN#DQG#JDLQ#IXOILOPHQW#LQ#OLIH#WKURXJK#
SDUWLFLSDWLRQ#LQ#DUWV/#UHFUHDWLRQ/#OHLVXUH#RU#VSRUWLQJ#DFWLYLWLHV#LQ#WKHLU#
FRPPXQLW\1#

&RXQFLOV#QHHG#WR#HQVXUH#WKDW=#

xý 'LVDEOHG#SHRSOH#KDYH#RSSRUWXQLWLHV#WR#FUHDWH/#SHUIRUP#DQG#GHYHORS#WKHLU#RZQ#
DUWV/#DQG#WR#DFFHVV#DOO#DUWV#DFWLYLWLHV#DV#SUDFWLWLRQHUV/#SDUWLFLSDQWV#DQG#
DXGLHQFHV1#

xý $UWV/#UHFUHDWLRQ#DQG#VSRUWV#DGPLQLVWUDWRUV#DQG#RUJDQLVDWLRQV#ZRUN#LQ#
SDUWQHUVKLS#ZLWK#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#WR#OHDUQ#KRZ#WR#
FUHDWH#LQFOXVLYH#RSSRUWXQLWLHV#IRU#SDUWLFLSDWLRQ1#

xý $UWV/#UHFUHDWLRQ#DQG#VSRUWV#SURMHFWV#UXQ#E\#DQG#IRU#GLVDEOHG#SHRSOH#DUH#
GHYHORSHG#DQG#DFWLYLWLHV#WKDW#FHOHEUDWH#DQG#UHSUHVHQW#VSHFLILF#FRPPXQLWLHV#DQG#
FXOWXUHV#DUH#SURPRWHG1#

xý 'LVDEOHG#SHRSOH#DUH#LQFOXGHG#LQ#FRPPXQLW\#VRFLDO#DFWLYLWLHV1#

xý &RPPXQLW\#DQG#WRXULVP#SURPRWLRQDO#FDPSDLJQV#LQFOXGH#GLVDEOHG#SHRSOH/#DQG#
WKHLU#QHHGV#DV#KRVWV/#YLVLWRUV#DQG#WRXULVWV#DUH#PHW1#

xý 7KDW#DOO#VWDII#ZRUNLQJ#LQ#WKH#DUHDV#RI#DUWV#DQG#UHFUHDWLRQ#UHFHLYH#DSSURSULDWH#
WUDLQLQJ#LQ#GLVDELOLW\#DZDUHQHVV#GHOLYHUHG#E\#GLVDEOHG#SHRSOH1##



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#54#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

+HDOWK#6HUYLFHV#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

'LVDEOHG#SHRSOH#KDYH#WKH#ULJKW#WR#UHFHLYH#D#UDQJH#RI#TXDOLW\#DQG#
DSSURSULDWH#KHDOWK#VHUYLFHV1##+HDOWK#FDUH#PXVW/#ZLWK#LQIRUPHG#FRQVHQW/#
SURYLGH#D#PD[LPXP#RI#FKRLFH#DQG#SHUVRQDO#LQSXW#DQG#WDNH#IXOO#DFFRXQW#
RI#WKH#SDUWLFXODU#QHHGV#GLVDEOHG#SHRSOH#PD\#KDYH1#

'LVDELOLW\#LV#QRW#D#KHDOWK#LVVXH1##'LVDEOHG#SHRSOH#PD\#KDYH#KHDOWK#QHHGV#VSHFLILF#
WR#WKHLU#LPSDLUPHQW#±#DQG#WKH#VDPH#KHDOWK#QHHGV#DV#QRQ0GLVDEOHG#SHRSOH/#EXW#
QHHGLQJ#WR#EH#DGGUHVVHG#LQ#DQ#DSSURSULDWH#ZD\1#

'+%V#QHHG#WR#HQVXUH#WKDW=#

xý :LWK#WKH#GHYROXWLRQ#RI#DJHG0UHODWHG#IXQGLQJ#WR#'+%V/#WKH#IXQGLQJ#DJUHHPHQW#
FOHDUO\#GLVWLQJXLVKHV#KHDOWK#DQG#GLVDELOLW\#VXSSRUW#VHUYLFHV/#DQG#WUDQVSDUHQW#
SURFHVVHV#DUH#LQ#SODFH#WR#HQVXUH#DSSURSULDWH#VSHQGLQJ1#

xý 'LVDELOLW\#DGYLVRU\#FRPPLWWHHV#DUH#PDLQWDLQHG#WR#DGYLVH#DERXW#GLVDEOHG#SHRSOH¶V#
KHDOWK#LVVXHV#HYHQ#ZKHUH#'+%V#GR#QRW#IXQG#'66#VHUYLFHV1#

xý 'LVDEOHG#SHRSOH#UHFHLYH#DSSURSULDWH#SHUVRQDO#DQG#PHQWDO#KHDOWK#FDUH/#LQFOXGLQJ#
WDNLQJ#LQWR#FRQVLGHUDWLRQ#WKHLU#FXOWXUDO#DQG#HWKQLF#RULJLQV#DQG#JHQGHU/#ZLWK#WKH#
PDLQWHQDQFH#RI#SULYDF\1##

xý ,PSDLUPHQW#DQG#GLVDELOLW\#VKRXOG#QRW#SUHMXGLFH#WKH#WUHDWPHQW#RI#UHODWHG#RU#QRQ0
UHODWHG#FRQGLWLRQV1##

xý 0HGLFDO#GRFWRUV/#QXUVHV#DQG#RWKHU#KHDOWK#FDUH#SURIHVVLRQDOV#KDYH#RQJRLQJ#WUDLQLQJ#
LQ#DOO#DVSHFWV#RI#LPSDLUPHQW#DQG#GLVDELOLW\#DQG#DQ#DZDUHQHVV#RI#LWV#LPSOLFDWLRQV#IRU#
KHDOWK#FDUH#VHUYLFH#SURYLGHUV1#

xý 0HGLFDO#UHVHDUFK#PXVW#LQFOXGH#LQIRUPHG#FRQVHQW#DQG#HWKLFDO#LQSXW#IURP#GLVDEOHG#
SHRSOH/#SDUWLFXODUO\#IURP#WKRVH#ZKRVH#LPSDLUPHQW#LV#EHLQJ#UHVHDUFKHG1#

xý $FFHVVLEOH#DSSURSULDWH#FRPSODLQWV#SURFHGXUHV#DUH#LQ#SODFH#DQG#HYHU\RQH#UHFHLYHV#
LQIRUPDWLRQ#LQ#WKH#IRUPDW#DSSURSULDWH#WR#WKHP1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#55#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

xý $Q#XQGHUVWDQGLQJ#H[LVWV#RI#WKH#FRQFHSWV#RI#³PDQDJHG#FDUH´#DQG#SRSXODWLRQ0
EDVHG#IXQGLQJ#DURXQG#3XEOLF#+HDOWK#2UJDQLVDWLRQV#+3+2V,#DQG#RWKHU#*3#
JURXSLQJV#LQ#UHODWLRQ#WR#WKH#SURYLVLRQ#RI#KHDOWK#DQG#GLVDELOLW\#VXSSRUW#VHUYLFHV1#

xý 0HQWDO#KHDOWK#LVVXHV#DUH#VHHQ#ZKHUH#DSSURSULDWH#LQ#DQ#LPSDLUPHQW#DQG#
GLVDELOLW\#FRQWH[W1#

xý 0HQWDO#KHDOWK#VHUYLFH#XVHUV#DUH#WKH#PDMRULW\#LQYROYHG#LQ#GHYHORSLQJ#2#
PRQLWRULQJ#PHQWDO#KHDOWK#SROLF\#LVVXHV1#

xý 7KH#0HQWDO#+HDOWK#&RPPLVVLRQ¶V#GRFXPHQW#7KH#%OXHSULQW#IRU#0HQWDO#+HDOWK#
6HUYLFHV#LQ#1HZ#=HDODQG/#+RZ#7KLQJV#1HHG#WR#%H#LV#LPSOHPHQWHG1#

7KH#*RYHUQPHQW#QHHGV#WR#HQVXUH#WKDW=#

xý ,W#ZRUNV#ZLWK#'3$#DQG#UHSUHVHQWDWLYHV#RI#PHQWDO#KHDOWK#FRQVXPHUV#WR#GHFLGH#
ZKDW#PHQWDO#KHDOWK#VHUYLFHV#DUH#WR#EH#IXQGHG#QDWLRQDOO\#RU#ORFDOO\1#

7KH#*RYHUQPHQW#DQG#'+%V#QHHG#WR#ZRUN#ZLWK#'3$#WR#HQVXUH#WKDW=#

xý &RPSODLQWV#SURFHVVHV#DUH#H[WHQGHG#WR#FRYHU#WKRVH#VLWXDWLRQV#ZKHUH#WKHUH#DUH#
QR#KHDOWK#RU#GLVDELOLW\#VXSSRUW#VHUYLFHV#RU#QR#IXQGLQJ#IRU#VHUYLFHV1#

xý 6HUYLFH#SXUFKDVLQJ#DQG#GHOLYHU\#GRHV#QRW#FRQWUDYHQH#WKH#+XPDQ#5LJKWV#$FW#RU#
RWKHU#LQWHUQDWLRQDO#FRYHQDQWV#DQG#WUHDWLHV#WR#ZKLFK#1HZ#=HDODQG#LV#D#
VLJQDWRU\1#

xý 6WHULOLVDWLRQ#RI#\RXQJ#GLVDEOHG#ZRPHQ#ZLWKRXW#WKHLU#RZQ#LQIRUPHG#FRQVHQW#
FHDVHV1#

xý 9DOXHV#DGYRFDWHV#ZLWK#DQ#XQGHUVWDQGLQJ#RI#GLVDELOLW\#LVVXHV#DQG#YDOXHV#DUH#
DYDLODEOH#ZKHQ#FULWLFDO#GHFLVLRQV#DERXW#D#SHUVRQ¶V#OLIH#DUH#PDGH1#

xý 1DWLRQDO#JXLGHOLQHV#DUH#GHYHORSHG#DQG#LPSOHPHQWHG#FRQVLVWHQWO\#IRU#WKH#
SURYLVLRQ#RI#PHGLFDO#WUHDWPHQW#LQFOXGLQJ#GLDJQRVLV/#HQVXULQJ#WKDW#GHFLVLRQV#WR#
ZLWKKROG#WUHDWPHQW#DUH#QRW#PDGH#HLWKHU#VROHO\#RU#SUHGRPLQDQWO\#RQ#WKH#JURXQGV#
RI#GLVDELOLW\1#

xý 5HVHDUFK#GHFLVLRQV#ZLWK#HWKLFDO#LVVXHV#KDYH#LQSXW#IURP#GLVDEOHG#SHRSOH/#
SDUWLFXODUO\#WKRVH#ZKRVH#LPSDLUPHQWV#DUH#EHLQJ#UHVHDUFKHG1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#56#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

'LVDELOLW\#6XSSRUW#6HUYLFHV#
'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#EHOLHYH#WKDW=#

'LVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX#PXVW#UHFHLYH#ZKDWHYHU#
VHUYLFHV#DQG#RWKHU#VXSSRUW#RU#DVVLVWDQFH/#PD\#EH#QHHGHG#WR#UHGXFH#WKH#
GLVDEOLQJ#HIIHFWV#RI#LPSDLUPHQW1##6HUYLFHV#VKRXOG#EH#GHVLJQHG#WR#PDNH#
SRVVLEOH#IRU#GLVDEOHG#SHRSOH#D#IXOO/#PHDQLQJIXO#DQG#FRQVWUXFWLYH#OLIH#RI#
WKHLU#FKRRVLQJ1#

'+%V#DUH#QRZ#UHTXLUHG#WR#PDQDJH#'LVDELOLW\#6XSSRUW#6HUYLFHV#+'66,#IRU#SHRSOH#
98#\HDUV#ROG#DQG#RYHU1##'LVDEOHG#SHRSOH#DQG#GLVDELOLW\#RUJDQLVDWLRQV#UDLVHG#
VLJQLILFDQW#FRQFHUQ#DERXW#WKLV#GXULQJ#WKH#1='6#FRQVXOWDWLRQ#SURFHVV/#DQG#PDQ\#
DUH#VWLOO#FRQFHUQHG1##'LVDELOLW\#LV#QRW#D#KHDOWK#LVVXH1##,W#LV#LPSHUDWLYH#WKDW#'+%V#
KDYH#LQSXW#IURP#GLVDEOHG#SHRSOH#WR#HQVXUH#WKDW#VHUYLFHV#IRU#SHRSOH#RYHU#WKH#DJH#RI#
98#\HDUV#DUH#DSSURSULDWH#WR#ROGHU#SHRSOH#ZKR#PD\#DOVR#KDYH#OLYHG#WKHLU#OLIH#
H[SHULHQFLQJ#GLVDELOLW\1##

7KH#*RYHUQPHQW#QHHGV#WR=#

xý &RQWLQXH#WR#ZRUN#ZLWK#'3$#DQG#RWKHU#UHSUHVHQWDWLYHV#RI#GLVDEOHG#SHRSOH#DQG#
WKHLU#IDPLOLHV2ZKDQDX#WR#FUHDWH#D#VLQJOH#QDWLRQDO#IXQGHU#RI#'66#VHUYLFHV1#

'+%V#QHHG#WR#HQVXUH#WKDW=#

xý $OO#'66#VHUYLFHV#DUH#GHOLYHUHG#FRQVLVWHQW#ZLWK#WKH#1='6/#ZLWK#DQ#
XQGHUVWDQGLQJ#RI#LPSDLUPHQW#DQG#GLVDEOHPHQW/#DQG#WKDW#PHGLFDOLVDWLRQ#RI#'66#
VHUYLFHV#GRHV#QRW#RFFXU1#

xý &RQWUDFWV#ZLWK#'66#SURYLGHUV#LQFOXGH#PDQGDWRU\#RQJRLQJ#WUDLQLQJ#IRU#VWDII#LQ#DOO#
DVSHFWV#RI#LPSDLUPHQW#DQG#GLVDELOLW\1##

xý 7KH#GLVDELOLW\#VHFWRU#LV#UHVRXUFHG#WR#GHYHORS#D#VHW#RI#SULQFLSOHV#DQG#JXLGHOLQHV#
WR#GHVFULEH#ZKDW#³JRRG´#'66#VHUYLFHV#DUH1#

xý ,PSOHPHQWDWLRQ#RI#WKH#'66#)UDPHZRUN/#DV#RULJLQDOO\#HQYLVDJHG/#RFFXUV#
DOORZLQJ#IRU#FRRUGLQDWHG#VHUYLFH#GHOLYHU\1#

xý &HQVXV#GDWD#LV#XVHG#DV#D#EDVLV#RI#SXUFKDVLQJ#DQG#SODQQLQJ#GHFLVLRQV#
SDUWLFXODUO\#LQ#UHODWLRQ#WR#XQPHW#QHHG1#



,QFOXVLYH#&RPPXQLWLHV#±#*XLGHOLQHV#DERXW#'LVDELOLW\#IRU#&RXQFLOV#DQG#'LVWULFW#+HDOWK#%RDUGV# SDJH#57#RI#5;#
6HSWHPEHU#5337# 6SHFLILF#$FWLRQ#$UHDV#

ZZZ1GSD1RUJ1Q]#

xý 1HHGV#DVVHVVPHQW#DQG#VHUYLFH#FRRUGLQDWLRQ#+1$6&,#LV#EDVHG#RQ#FOHDUO\#
GHILQHG#ULJKWV#DQG#SULQFLSOHV#UDWKHU#WKDQ#ULJLG#FULWHULD/#DQG#1$6&#SURYLGHUV#DUH#
QRW#OLQNHG#WR#KRVSLWDO#VLWHV#RU#EXVLQHVV#XQLWV#RI#WKH#KRVSLWDO#KHDOWK#VHUYLFHV1#

xý $OO#QHHGV#DUH#PHW#DQG#DOO#VHUYLFHV#DUH#IXOO\#IXQGHG#DQG#PHHW#WKH#TXDOLW\#
VWDQGDUGV#WKDW#'3$#KDV#VHW#LQ#SDUWQHUVKLS#ZLWK#RWKHUV1#

xý (TXLSPHQW#VHUYLFHV#DUH#IXOO\#IXQGHG#DQG#HTXLSPHQW#PHHWV#DSSURSULDWH#
VWDQGDUGV/#PHHWV#WKH#QHHGV#DQG#DVSLUDWLRQV#RI#GLVDEOHG#SHRSOH/#FRPHV#ZLWK#
DSSURSULDWH#WUDLQLQJ#DQG#VXSSRUW/#DQG#HTXLSPHQW#PDQXIDFWXUH#DQG#PDLQWHQDQFH#
FDSDFLWLHV#DUH#PDLQWDLQHG1#

xý &RPSOHWH#WKH#SURFHVVHV#RI#GH0LQVWLWXWLRQDOLVDWLRQ/#HQVXULQJ#GLVDEOHG#SHRSOH#DUH#
ZHOO#UHVRXUFHG#DQG#VXSSRUWHG#WR#OLYH#LQ#WKH#FRPPXQLW\#RI#WKHLU#FKRRVLQJ1#

xý &RQWUDFWV#ZLWK#'66#SURYLGHUV#HQFRXUDJH#D#PDMRULW\#RI#GLVDEOHG#SHRSOH#RQ#
SURYLGHUV¶#JRYHUQLQJ#ERDUGV/#DQG#WKDW#GLVDEOHG#SHRSOH#KDYH#SURSHU#LQSXW#LQWR#
DOO#VHUYLFH#GHFLVLRQV1#

xý 'HYHORSPHQW#RFFXUV#RI#VHUYLFH#RUJDQLVDWLRQV#DQG#VHUYLFHV#RI/#E\/#DQG#IRU=##

xý GLVDEOHG#SHRSOH>##

xý GLVDEOHG#0DRUL>#DQG/#

xý GLVDEOHG#3DFLILF#SHRSOH#DQG#RWKHU#HWKQLFLWLHV1#

xý &ROODERUDWLRQ#ZLWK#RWKHU#'+%V#RQ#QDWLRQDO#FRQWUDFWV#ZLWK#QDWLRQDO#'66#
SURYLGHUV#RFFXUV1#
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,Q#WKLV#GRFXPHQW/#\RX#ZLOO#ILQG#VRPH#VSHFLDOLVHG#ZRUGV/#SKUDVHV#DQG#
DEEUHYLDWLRQV1##7KHVH#DUH#WKH#PDLQ#RQHV#DQG#WKHLU#PHDQLQJV#WR#XV=#

7KLV#7HUP#«# 0HDQV#7KLV#«#

'LVDEOHG#SHUVRQ# 3HUVRQ#ZLWK#DQ#LPSDLUPHQW#±#ZKHWKHU#SK\VLFDO/#LQWHOOHFWXDO/#
HPRWLRQDO#RU#RWKHUZLVH#±#ZKR#H[SHULHQFHV#GLVDEOLQJ#
HQYLURQPHQWV#RU#DWWLWXGHV#DV#D#UHVXOW1#

'LVDEOHG#3HRSOH#DQG#WKHLU#
)DPLOLHV2:KDQDX#

'LVDEOHG#SHRSOH/#WRJHWKHU#ZLWK#WKHLU#IDPLOLHV2ZKDQDX/#
IULHQGV#DQG#XQSDLG#FDUHUV1##'LVDEOLQJ#DWWLWXGHV#DQG#
HQYLURQPHQWV#RIWHQ#DIIHFW#WKLV#ZKROH#JURXS1#

6HUYLFH#3URYLGHU# $Q#RUJDQLVDWLRQ#WKDW#SURYLGHV#FRPPHUFLDO#VHUYLFHV#WR#
GLVDEOHG#SHRSOH#RU#WKHLU#IDPLOLHV2ZKDQDX1#

'LVDELOLW\#6HFWRU# $OO#RUJDQLVDWLRQV#DQG#SHRSOH#ZKRVH#SXUSRVH#IRFXVHV#RQ#
GLVDEOHG#SHRSOH#RU#WKHLU#IDPLOLHV2ZKDQDX#±#LQFOXGLQJ#VHUYLFH#
SURYLGHUV/#IXQGHUV/#SROLF\PDNHUV#DQG#DGYRFDF\#
RUJDQLVDWLRQV1#

'LVDELOLW\#3URIHVVLRQDO# $#SHUVRQ#HPSOR\HG#LQ#WKH#GLVDELOLW\#VHFWRU1#

*RYHUQPHQW# 7KH#1HZ#=HDODQG#*RYHUQPHQW1#

1='6# 7KH#1HZ#=HDODQG#'LVDELOLW\#6WUDWHJ\#±#WKH#1HZ#=HDODQG#
*RYHUQPHQW¶V#JXLGLQJ#GRFXPHQW#IRU#LPSURYLQJ#KRZ#
SXEOLFO\0IXQGHG#RUJDQLVDWLRQV#GHDO#ZLWK#WKH#QHHGV#RI#
GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX1##

&RXQFLOV# $OO#WHUULWRULDO#DXWKRULWLHV#LQFOXGLQJ#&LW\#&RXQFLOV/#'LVWULFW#
&RXQFLOV#DQG#5HJLRQDO#&RXQFLOV1#

/*1=# /RFDO#*RYHUQPHQW#1HZ#=HDODQG1#

7RWDO#0RELOLW\#6FKHPH# 5HJLRQDOO\0PDQDJHG#V\VWHP#IRU#VXEVLGLVLQJ#WD[L#VHUYLFHV#IRU#
GLVDEOHG#SHRSOH#XQDEOH#WR#DFFHVV#RWKHU#IRUPV#RI#SXEOLF#
WUDQVSRUW1#

'66# 'LVDELOLW\#6XSSRUW#6HUYLFHV/#ZKLFK#IXQG#FRPPRQ#VXSSRUWV#
IRU#GLVDEOHG#SHRSOH#DQG#WKHLU#IDPLOLHV2ZKDQDX1#
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'6$&# 'LVDELOLW\#6HUYLFHV#$GYLVRU\#&RPPLWWHH#WR#D#'LVWULFW#+HDOWK#
%RDUG1#

1$6&# 1HHGV#$VVHVVPHQW#DQG#6HUYLFH#&R0RUGLQDWLRQ#±#WKH#SURFHVV#
WKDW#LV#WKH#JDWHZD\#WR#UHFHLYLQJ#PRVW#'66#VHUYLFHV1#
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