





Pl KLV SRLQI OU 6LPV DWXPHG IKH URCH R1 &KDLUPDQ R lIKH %RDUG



3UHVLGHQII +DUGLQ UHSRUWIHG RQ IIKH IRIRZLQJ LIHPV

7KH &RUHIH RI %XVLOHW %XL0GLQJ  $Q LPSRVLQJ VIUXFIXUH RI VTXDUH THHI ZL
EH KH FRUQHUVIRQH FIDVWURRP IRU IKH SQLYHUWLIN R &HQIUDO SSUNDQUDV IRU IIKH QHI iZR
GHFDGHV 7KLV ZL00 EH RXU TXLQWHVVHQILDO DFDGHPLF EXLOGLQJ ZUIK FIDWURRPY (HFIXUH
KDV DQG RIILFH VSDFH ~ 7KH JURXQG EUHDNLQJ LV SIDQQHG IRU $SSULO RU OD\ DQG HIKH
JRDOLV IR RSHQ IRU FIDWHYV LQ BHSIHPEH IXIXUH EXLIGLQJ FRQUGHUDILRQV LQFOSHQ



,Q DFFRUGDQFH ZUIK 6IIDIH $FFRXQILQI DQG %XGJIHIDU\ 3URFHGXUHV (DZ HIKH %RDUG RI 7UXVIHHV LV
UHTXLUHG WR FHUILI\ DQQXDOON WKDI WKH XQLYHUVLIN\ ZL00 QR LQFXU DQ\ REILIDHLRQV ZLIKRXW KDYLQJ
VXHILFLHQI DSSURSULDILRQV DQG IXQGV DYDLODE(H RU WKDI ZL00 EHFRPH DYDLDEOH GXULQJ HiKH ILVFDO
\HDU IRU WKH SD\PHQH R1 IKH RELIDILRQV ZKHQ WKH\ EHFRPH GXH

7KH $QQXD0 $XGLI SHSRUI IRU WKH \HDU HQGHG -XQH VR EH XVHG E\ WIKH %RDUG RI
7UXVIHHV IR GHIHUPLQH WKDW VXTILFLHQI DSSURSULDILRQV DQG IXQGV DUH DYDLIDEH RU ZLW EHFRPH
DYDLDEH 7KLV UHSRUI GRHV LQGLFDIIH WKDH IKH XQLYHUVLI\. PHHIV YKH VIDQGDUG DV VHII E\ VIDIH (DZ

7KH IRORZLQJ UHVROXILRQ ZDV XQDQLPRXVO\ DGRSIHG XSRQ D PRILRQ E\ OU SRXWH) ZLIK D
VHFRQG E\ OW +LQN(H

&RQZD\ &RUSRUDILRQ KDV UHTXHVIHG KD HKH XQLYHUVL\ JUDQH D ULJKH RI ZD\ DQG HDVHPHQ! IRU
IKH FRQQHFILRQ RI DQ  LQFK ZDIHU PDLQ IR SURYLGH ZDIHU IR IKH *URW $SQDIRP\ /DE iKH
FRQVIUXFILRQ RI ZKLFK ZL00 EHJLQ YH\ VRRQ  7KH UHTXHVIHG HDVHPHQN Lv D SHUPDQHQI IR
ZIGH HDVHPHQI EHJLQQLQJ RQ %UXFH GHIUHHI DQG HIWHQGLQJ VRXIK  IHHI HDVIl RI DQG SDUDCHO iR
iKH FHQIHU 0LOH RI ODULRQ 5L



VTXDUH IHHI RI RTILFH ZDUHKRXVH VSDFH  7KH DGPLQLVIUDILRQ EHILHYHV WKDII IKHUH ZL00 EH D YDULHIN
RI SRWLEMH XVHV IRU WKLV SURSHUI\ ,Q DGGLILRQ #i



7KH IRORZLQJ UHVROXHLRQ ZDV XQDQLPRXVO\ DGRSIIHG XSRQ D PRILRQ E\ *U 6GWDQIRQ ZLIK D
VHFRQG E\ OU +DUGLQJ
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3ROLF\ 1XPEHU
6XEWHFI  "HVLIQ &RQWHQN DQG ODLQIHQDQFH R1 8QLYHUVLIN = HEVWH 3DJHV 3DJH Rl
" DIH $GRSIHG SHYLVHG
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, 8QLYHWLIN\ = HE 3DJHV

7KH GHVLIQ DQG FRQIHQW RT DFILYH SXEOLF , QUHUQHHK SDJHV DFFHVVLE(H YLD WKH XFD HGX GRPDLQ DUH
VXEIHFI IR UHYLHZ DQG DSSURYDO EN IKH 3UHVLGHQII RU KLV GHVLIQHH

(YHI\ 8&$ FRIHJIH DFDGHPLF GHSDUYPHQI DQG DGPLQLVIUDILYH RIILFH ZLWK DQ DFILYH SXEOLF
, QIHUQHI RU SDJH RU SDJHV DFFHVWVLEMH YLD D XFD HGX GRPDLQ PXV UHYLHZ WKDK SDJH RU SDJHV
EH i %00%0



7KH = HE $GYLV



8VH RI 8QLYHUWLIN = HE 3DJHV

8QLYHWLIN\ DQG GHSDUYPHQIDO = HE SDIHV PXVIl EH LQIRUPDILYH DQG FRQVLWHQI ZLIK IKH PLWLRQ
RIWKH 8QLYHUVLIN\ R1 &HQIUDO SSUNDQVDV  8QLYHUVLIN SROLFLHV DQG UHIXODILRQV PXWIl EH DGKHUHG IR
7KH XQLYHUVLIN = HE VHUYHUWV PD\ QRII EH XVHG IRU DQ\ DFILYLIN\ SURKLEWHG E\ (DZ

$Q\ SHUWRQ RU JURXS DXIKRULQJ = HE SDIHV PXVIl EH DZDUH RI DQG IRIRZ XQLYHUVLIN SROLFLHV
UHJIDUGLQJ FRQILGHQHLDOLIN  KDUDWIPHQI DQG FRPSXIHU XVDJH 8QLYHUVLIN , &3V FDQQRII XVH
FRS\ULJKWHG LPDJHV WH[W RU VRIIZDUH ZLIKRXW SHUPLWLRQ

SOLYHUVLIN DQG GHSDUIPHQIDO SDIHV DUH LOIHQGHG iR FRPPXQLFDIH LQIRUPDILRQ DERXII iKH
XQLYHUUIN\ DQG PXVIl QR UHSUHVHQH IKH SHUVRQDO YLHZV RI DQ LOGLYLGXDO SSSSURSULDIH PDIHULDO IRU
LOFOXVLRQ LQ WKHVH SDJHV LQFOXGHV

SROLF\ GRFXPHQIV UHSRUIV  SURFHGXUHV

FRXUVH GHVFULSILRQV VFKHGX0HV DQG V\XDEL
LQVIUXFILRQDO PDIHULDOV

XWRULDOV

FRPSXILQJ DQG 0LEUDU\ JXLGHV

FDPSXV FDHQGDUV DQG DQQRXQFHPHQIV RT HYHQIV
GHVFULSILRQV R1 DYDLODEOH VHUYLFHV DQG UHVRXUFHV

,QGLYLGXDO SDJIHV PXWi FRQIRUP WR XQLYHUVLIN\ SROLFLHV FRQIDLQHG LQ WKLV GRFXPHQH 8VH RI
LQGLYLGXDO SDJHV IRU LO0HIDO DQG RU FRPPHUFLDO SXUSRVHV LV SURKLELIHG ,QGLYLGXDOV DUH H[SHFIHG
IR FRPSO\ ZLWK UHOHYDQI XQLYHUVLIN\ SROLFLHV VIIDIIH DQG IHGHUDO 00Z DQG DQ\ UHCHYDQW OLFHQVLQJ
DJIUHHPHQIV %0%0 Y00 %0%0 " "

ODIHULDO PD\ QRW EH LQFOXGHG RQ XQLYHUVLIN\ GHSDUIIPHQIIDO DQG LQGLYLGXDO = HE SDJHV LI Li

LV LQ YLRODILRQ R1 IHGHUDO DQG VIIDIH (DZ
LV GHURJIDIRU\ RU OLEHORXV IR JURXSV RU LQGLYLGXDOV

LV RI D FRQILGHQILDO QDIXUH

LOIULQJIHV XSRQ WKH ULIKIV RI DQRIKHU SHUVRQ

LV\DEX9%o SURIDQH RU VHXDUN RITHOYLYH LQ IKH RSLOLRQV %0%o



SQLYHULIN 211LFL



7KH DOSKDEHILFDO 0VILQJ RT GHSDUIPHQIDO SDJHV & = LQGH[  ZL0 KDYH IIKH IRORZLQJ
" HSDUIPHQIDO 3DJH ™ LVFIDLPHU DIl lIKH IRS

MLV IKH SROLF\ RTHIKH XQLYHUVLIN IR DELGH EN DQG IR0RZ 1HGHUDO DQG VIDIH (DZV $OIKRXJIK
LQGLYLGXDO GHSDUIPHQIV SURYLGH WKH LQIRUPDILRQ IRXQG RQ IKHVH SDJIHV WKH XQLYHUVLIN\ UHVHUYHV
WKH ULIKI IR HQVXUH WKDII VXFK LQIRUPDILRQ LV FRQVIVIHQI ZLWK LV WIDIHG PLWLRQ

$00 DISKDEHILFDO GLUHFWRULHV R1 ,QGLYDOY



&KDIHQJIHV IR WKH SRVILQJ RI D = HE SDJH GHYHIRSHG E\ D XQLYHUVLIN IXGHQI VIDIT RU IDFXON
DQG 0LQNHG WIR WKH XQLYHUVLIN = HE SDJHV PXWI EH DGGUHWHG VR IIKH = LUHFIRU Rl = HE
"HYHRSPHQI ,1'WKH " LUHFIRU RI' = HE = HYHIRSPHQI FRQFOXGHV WKDIl WKHUH LV D OLNHO\ YLRODILRQ RI
WKH DFFHSIDEOH XVH SROLF\ IIKH = lWHFIRU RI = HE ®HYHORSPHQI ZL00 VHYHU WKH 0LQNV EHIZHHQ
XQLYHULI\ DHLDIHG = HE SDJHV DQG WKH = HE SDJH LQ TXHVILRQ 1 ZDUUDQIHG LQ H[WHPH
VIWXDHLRQV LPPHGLDIH DFILRQ iR THPSRUDULO\ GLYVFRQILQXH QHIZRUN VHUYLFHV R WIKH VSHFLILHG
LQGLYLGXDO SULRU iR WKH UHYLHZ SURFHW PD\ EH IDNHQ

, | IKH DXKRU GLVSXWHV WKLV DFILRQ WKH ® WHFIRU R1 = HE " HYHIRSPHQI ZL0 FRQYHQH D PHHILQJ
EHIZHHQ IKH DXIKRU R1IKH = HE SDJH LQ TXHWWLRQ D UHSUHVHQIDILYH IURP KHU KLV FRQWILIXHQF\
DQG IKH GHSDUIPHQ FKDLU $Bif WKLV PHHILQJ WKH SDUILFLSDQIV ZL00 UHVROYH WKH LWXH EN HLIKHU
GHFLGLQJ WKDII IKH FKDOOHQJH GRHV QRI |



HOU

,QUILD0 HQIUN. LGHQILINLQJ SDJH RI D FRIHFILRQ R1 SDJIHV IRU IKH XQLYHUVLIN\  LQGLYLGXDO
GHSDUIPHQIV  RU LQGLYLGXDOV

, QUHUQHII &RQIHQI SURYLGHU
$Q LQGLYLGXDO VHHFIHG IR EH UHVSRQVLECH IRU DXWKRULQJ = HE SDJHV IRU D XQLYHUVLIN\ GHSDUIPHQ!
SURJUDP RU RUJIDQL]DHLRQ

211LFLD0 VHUYHU
7KH VHUYHU PDLQIDLQHG EN WKH XQLYHUVUIN\ ZKLFK FRQIDLQV WKH RTILFLDO 8QLYHUVLIN LQIRUPDILRQ

2Q FDPSXV UHPRIH VHUYHUWV
$0 = HE VHUYHUV RQ FDPSXV  RIKHU IKDQ WKH RIILFLDO VHUYHU

6\VIHP $SGPLOLVIUDIRU
&RPSXILQJ BHUYLFHV SHURQ ZKR LV UHVSRQVLECH IRU IKH WHFKQLFDO PDQDIHPHQI RI IKH XQLYHUVLN
QHIZRUN

" HSDUIPHQIDO 3DJH ™ LVFIDLPHU
7KH VIDQGDUG GLVFODLPHU WIDIHPHQ! WKDI PXWi DSSHDU Dif IKH IRS RI HDFK XQLYHUVLI\ GHSDUIPHQIDO
KRPH SDJH

8QLYHWLIN ,QGLYLGXDO ™ LVFIDLPHU
7KH VIDQGDUG GLVFIDLPHU WIDIHPHQH WKDI PXVI DSSHDU DIf WKH WIRS R1 HDFK LQGLYLGXD0 KRPH SDJH

" lWHFIRU RI' = HE ™ HYHIRSPHQII

)XW HLPH XQLYHUVLIN VDI SHUVRQ IKDIF ZRUNV FORVHON ZWK WKH = HE $GYLVRU\ &RXQFL0 DQG
&RPSXILQJ GHUYLFHV IR DVVLWI LQGLYLGXDOV IR LGHQILI\ = HE XVHV DQG PDIHULDO IRU LQFOXVLRQ
DPRQJ WKH XQLYHUVUI\ = HE SDJHV 7KLV SHUWRQ DOV
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7LI0H
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBB

= HSDUIPHQI
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BBB

3KROH ( [IHOVLRQ
= HE 3DJH INSH

R " HSDUWIPHQIN = HE 3DJH R ,QGLYLGXD0 = HE 3DJH

, KDYH UHFHLYHG UHDG DQG XQGHUVIDQG WKH SROLFLHV VHII IRUIK E\ WKH = HE $GYLVRU\ &RXQFL) RQ
EHKDOI R1 IKH 8QLYHUVLIN R1 &HQWUDO $SUNDQVDV , DIUHH WKDI WKH = HE SDJH V', FUHDIH ZL0) DELGH
E\ WKHVH SROLFLHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBB
6LIQDIXUH " DiH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBB
" lWHFIRU RI' = HE ™ HYHIRSPHQII " DiH

&RS\ RI WKLV IRUP VHQI IR = DIiD &HQIHU RQ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

85/ Rl +RPH 3DJH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBB

*8,"(/,1(6
= HE 3DJH &RQIHQN
211LFD0 8QLYHWLIN = HE 3DJHV
6XJJHVILRQV FKDQJHV DGGLILRQV DQG RU XSGDWHV RI RIILFLDO 8QLYHUVLIN LQIRUPDILRQ DUH PDGH E\
FRQIDFILQJ IIKH ™ LUHFIRU Rl = HE ™ HYHORSPHQII

" HSDWIPHQIDO = HE 3DJHV
= KHQ ZULILQJ GHSDUNPHQIDO = HE SDJHV WKH IRORZLQJ SRLQIV PXVI EH NHSII LQ PLQG

+RZ IR UHSUHVHQW WKH XQLYHUVLIN\ GHSDUIPHQII IR WKH ZRUIG
= KD GHSDUIPHQII LQIRUPDHHBQHP XV EH VKDUHG ZUWK WKH =



= KDIl GHSDUIPHQI LOIRUPDILRQ ZRX0G EH LQIHUHVILOJ DQG LQIRYIPDILYH IR SRIHQID) = HE
VXUIHOV™

= KIFK = HE IHFKQRORJLHV IR XVH LQ FUHDILQJ WKH GHSDUIPHQID| = HE SDJH V ™

,Q ZKDIl FUHDILYH ZD\V FDQ IIKH GHSDUIPHQI LOIRUPDILRQ EH GLYSID\HG"

&DQ IIKH GHSDUIPHQI IHPSIDIH  SURYLGHG EX IKH RIILFH RI = HE |F HYHIRSPHQI EH XILLJHG"

6XJIIHVIHG LIHPV IR LOFOXGH

RYHUYLHZ

NH\ EHQHILIV

GLVILQFILRQV

PDIRU PLQRU LQIRUPDILRQ

FRXUVHV

IDFXON FUHGHQNLDW SXEXLFDILRQV DQG DUHDV RI UHVHDUFK DQG HIISHUILVH

UHFRIQUILRQV

JUDQIV IRU VSHFLDO SURIHFIV

RILFH KRXUV DQG IXIRULQJ VFKHGXOHV

VHOHFIHG VIXGHQIl DFKLHYHPHQIV

VHQLRU SURIHFY GHVFULSILRQV

UHODIHG VIXGHQU FOXEV DQG DFILYLILHV

XSFRPLQJ VSHFLDO OHFIXUHV DQG RU SUHVHQIDILRQV

VXPPHU UHVHDUFK RSSRUIXQUILHV

FDUHHU DQG JUDGXDIH VFKRRO LOIRUPDILRQ

DOXPQL VIDIXV DQG RU TXRIIHV
= HE 3DJH *XLGHLLQHV

H GHEIBID00LOJ DQBERQVI %% P |l %%V " DA DQ

[%)o%o T
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3ROLF\ 1XPEHU

6XEHFI )HHV £ )RRG GHUYLFH &RQIUDFH
" DIH $GRSIHG SHYLVHG 3DWLP PRV UHFHQI

7KH IRIRZLQJ UDIHV XQGHU WKH IRRG VHUYLFH FRQIUDFI ZLIK $5$0%$5 - ,QF DUH DSSUR



52<$/7< &+$57

7\SH R1 6D(HV &RPPLWIRQ 3HUFHQIDJIH

211 &DPSXV 6SHFLD) *URXSV + &DPSV
&DIHIHULD + 1RQ &DVK
&DIHIHULD + &DVK
&KLFN 10 $
3]0 +XI
AXLJORYV
-DYD &N
BIDUEXFNV
&RPPXIHJ OHD) 31DQV
,QFILQLQJ %DODQFH
" HFOLQLOJ %DDQFH
SBIKOHILF &RQFHWLRQV + YRRIEDN
SIKOHILF &ROFHWLRQV + 1RQ )RRIEDY
&DIHULQJ
& BIRUH + &DVK DQG ™ &%

,QFUHDVH IIRIID0 & 6HRUH &RPPLWLRQV IUIRP IR



7KH FXUUHQW URRP DQG ERDUG FKDUJH LV SHU VHPHVIHU IRU D GRXE(H RFFXSDQF\ URRP
DQGIKH ~ PHD0 SIDQ  $Q LQFUHDVH ZL00 EH QHHGHG IRU WKH VIDQGDUG ERDUG SIDQV R FRYHU IKH
LQFUHDVHG FRWIV RI IKH $5$0$5 - FRQIUDFI  $Q LQFUHDVH LV DIVR UHFRPPHQGHG IRU WKH KRXVLQJ
URRP UDIHV  %RIK $5$0$5 - DQG IKH =HSDUWPHQI Rl +RXVLQJ DQG SHVLGHQFH /LIH DUH
ZRUNLQJ GLOLIHQHON IR NHHS FRWI IR D PLQLPXP  +RXVLQJ LQFUHDVHV DUH SULPDULO\ UHODIIHG IR
XHLOWILHV7KH SURSRVHG LQFUHDVH LQ WKH EDVLF IRRG VHUYLFH SODQ LV IR FRYHU WKH FRW R IRRG
VXSSOHV DQG H[SDQGHG IRRG VHUYLFH RSILRQV  7KH IRWD0 SURSRVHG URRP DQG ERDUG UDIH IRU

Lv RU DQ RYHUD LQFUHDVH R1 DSSUR [LPDIIHO\
JRU KH DFDGHPLF \HDU KRXVLQJ KDV H['SHUHQFHG DQ DQQXDILJHG RFFXSDQF\ RI
DSSUR [LPDIIHO\ +RXVLQJ DSSOLFDILRQV DUH UXQQLQJ VLPLIDU IR WKLV ILPH DWW \HDU DQG LW Lv

HSHFIHG KDl KRXVLQJ ZLWO FRQILQXH R PDLQIDLQ D KLIK GHPDQG IRU
2SIILRQDI WZHIYH PRQIK KRXVLQJ OHDVHV IRU XQLYHUVLIN\ DSDUIPHQIV DUH EHLQJ LQIRGXFHG IRU
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3ROLF\ 1XPEHU
6XEWHFI )HHV £ SRRP DQG %RDUG
" DiH $GRSIHG

5220 5$7( 6&+("8/(
0 6SUQJ

" RXEH 2FFXSDQF\ 5RRP 5DIH
VHPHWHU

3ULYDIH SRRP 5SDIH

VHPHWHU

5% 5RRP

VHPHWHU

*UHHN 5RRP 5DiH

VHPHWHU

$SDUIPHQN + S$FDGHPLF <HDU ® RXE(H 5RRP 5DIH
9%HDU OLDJH 7RUUH\VRQ (UEDFK = HW ODUILQ
VHPHWHU
$0 RIKHU FRPSH[HV
VHPHWHU
$SDUIPHQI + S$FDGHPLF <HDU 3ULYDIH SRRP 5DiH
9%HDU OLDJH 7RUUH\VRQ (UEDFK = HW ODUILQ
VHPHWHU
$0 RIKHU FRPSH[HV
VHPHWHU

7ZHYH ORQIK $SDUIPHQI SDIHV
&XUUHQI

$SDUIPHQI = ORQIK ™RXEH SRRP SDIH

%HDU OLUDJH 7RUH\VRQ (UEDFK = HVi ODUILQ

0D

B0 RIKHU FRPSOH[HV
VHPHVIHU 0D
$SDUIPHQI = ORQIK 3ULYDIH SRRP SDIH

%HDU OLUDJH 7RUH\VRQ (UEDFK = HVi ODUILQ

VHPHWHU QD
$0 RIKHU FRPSH[HV
VHPHWHU QD

6XPPHU 7HIPV

$Q\ " RXEH 5RRP 5DiH
IHUP

$Q\ 3ULYDIH 5RRP 5DiH

SHYLVHG 3DWLP

PRV UHFHQU

&XUUHQH
SH
SH
SH

SHU

SHU

SHU

SHU

SHU

SHU VHPHWHU

SHU

SHU

SHU

SHU VXPPHU

SHU VXPPHU IHUP



6XPPHU &RQIHUHQFHV

<RXIK 5DIH *RXEMH

SHUVRQ QLIKII
$CXU SDIH = RXEH
SHUVRQ QLIKII
$CXU SDIH  6LQIMH
SHUVRQ QLIKII
8&$ 6IIXGHQI *URXSV
SHUVRQ QLIKI
8&$ 6SRQVRUHG *URXSV = RXEMH
QD
8&$ 6SRQVRUHG *URXSV 6LQIH
QD

5(17 )25)%$0,/< +286,1*
$SDUIPHQI

OUXFH
OUXFH
OUXFH
OUXFH
(O] DEHIK
" RQQH 5LGJIH $% $%
" RQQH 5LGJIH $% $%
&DIGZHI BIUHHI $SDUIPHQIV
%HGURRP
%HGURRP

SHU
SHU
SHU
SHU
SHU SHUVRQ QLIKH

SHU SHUVRQ QLIKH

&XUUHQI



%2$5" 5357 ( 6&+("8/(

Y0 6SULQJ

8QILPUIHG

$Q\  PHDW SHU ZHHN " &%
$Q\  PHDW SHU ZHHN " &%
$Q\  PHDWV SHU ZHHN " &%

2SILRQD0 OHDO 30DQV

%IRFN 30DQ
O60RFN " &Y%

" &%
" &%

GIIXGHQIV LQ lIKH DSDUPHQIV SXUFKDVLQJ iKH

SHU VHPHWHU
SHU VHPHWHU
SHU VHPHWHU
SHU VHPHWHU

SHU VHPHWHU
SHU VHPHWHU

SHU VHPHWHU
SHU VHPHWHU

" &% ZL0 UHFHLYH D

&XUUHQI

ERQXV



,Q DFFRUGDQFH ZUWK $FI RI IKH %RDUG RI 7UXVIHHV LV UHTXLUHG WR UHYLHZ DXGLI UHSRUIIV
DQG IIKH DFFRPSDQ\LQJ FRPPHQIV UHIDIHG WR SXEOLFO\ IXQGHG LQVILKXILRQV  7KH DR UHTXLUHV WKDH
IKH %RDUG IDNH DSSURSULDIH DFILRQ UHODWHG IR HDFK 1LQGLQJ DQG UHFRPPHQGDILRQ FRQIDLQHG LQ
WKH UHSRUI

3UHVLGHQW +DUGLQ H[SUHVWHG DSSUHFLDILRQ IR 3DX0 OF/HQGRQ ODU\ - D\ ® XQDZD\ DQG RWKHU
VIDII PHPEHW IRU WKHW RXIVIDQGLQJ ZRUN RQ WKH DXGLI

JRORZLQJI 3DX0 OF/HQGRQYV UHYLHZ R1 lIKH DXGLI UHSRUII WKH IRIRZLQJ UHVRIXILRQ ZDV
XQDQLPRXVO\ DGRSHHG XSRQ D PRILRQ E\ OU SRXVVH0 ZLIK D VHFRQG E\ OW +LQNH

7KLV DIHQGD LWHP ZL0 EH SUHVHQIHG DV D KDQG RXW Dif WKH %RDUG PHHILQJ

3DX0 OF/HQGRQ VDRV WKLV VKRX0G EH D UDHKHU IDVW SROLF\ FKDQJH  %DVLFDOON XQGHU RXU QHZ
VRIWZDUH VAVIHP - ZH{YH KDG R PDQXDOO\ FDOFXODIIH VIXGHQ






