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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI� ,QWHJUDWLRQ� � DQG�'HYHORSPHQW��� KHOG� LQ� 6DQD¶D�� � 5HSXEOLF� RI� � <HPHQ�� IURP����������-XPDGD�$O�$ZZDO�����+����������-XQH����������
5HFDOOLQJ WKH� QREOH� PRWLYHV� DQG� REMHFWLYHV� RI� WKH� JORULRXV� UHOLJLRQ� RI� ,VODP��ZKLFK�HPSKDVL]HV� WKH�LPSRUWDQFH�RI�KXPDQ�ULJKWV��DQG�PLQGIXO�RI� WKH�XQLYHUVDOLW\�DQG�LQWHJUDO�QDWXUH�RI�,VODPLF�ODZV�RQ�KXPDQ�ULJKWV�DQG�WKH�SURPLQHQW�SODFH�RI�0DQ���� %HDULQJ� LQ� PLQG� WKH� REMHFWLYHV� RI� WKH� 2,&� &KDUWHU� RI� SURPRWLQJ� DQG�HQFRXUDJLQJ�UHVSHFW� IRU�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO� IUHHGRPV� IRU� DOO�SHRSOH�ZLWKRXW�GLVWLQFWLRQ�DV�WR�UDFH��VH[��RU�UHOLJLRQ���� 5HFDOOLQJ 5HVROXWLRQ�1R��������3�E\�YLUWXH�RI�ZKLFK�WKH��&DLUR�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV� LQ� ,VODP�� KDV� EHHQ� DGRSWHG�� DV�ZHOO� DV� VXEVHTXHQW�2,&� UHVROXWLRQV� WKH�ODWHVW�RI�ZKLFK�ZHUH�5HVROXWLRQV�1R�������/(*�������/(*�DQG������/(*���� $ZDUH RI��WKH�QHHG�IRU�VWUHQJWKHQLQJ�WKH�H[LVWLQJ�PHFKDQLVP�ZLWKLQ�WKH�2,&�IRU�H[SORULQJ�ZD\V�DQG�PHDQV�WR�SURPRWH�DQG�SURWHFW�KXPDQ�ULJKWV� WKURXJK��LQWHU�DOLD� WKH�IRUPXODWLRQ�RI�D�VHW�RI�,VODPLF�FRYHQDQWV�RQ�KXPDQ�ULJKWV���� 5HFRJQL]LQJ WKH�REOLJDWLRQV�DQG�HQGHDYRUV�RI�WKH�0HPEHU�6WDWHV�WR�SURPRWH�DQG�SURWHFW� LQWHUQDWLRQDOO\� UHFRJQL]HG� KXPDQ� ULJKWV� ZKLOH� WDNLQJ� LQWR� DFFRXQW� WKH�VLJQLILFDQFH�RI� WKHLU� UHOLJLRXV��QDWLRQDO��DQG� UHJLRQDO�VSHFLILFLWLHV�DQG�YDULRXV�KLVWRULFDO�DQG� FXOWXUDO� EDFNJURXQGV�� DQG� ZLWK� GXH� UHJDUG� WR� WKH� �&DLUR� 'HFODUDWLRQ� RQ� +XPDQ�5LJKWV�LQ�,VODP����� 0LQGIXO�RI WKH�XQLYHUVDOLW\�DQG�LQWHJUDO�QDWXUH�RI�,VODPLF�YDOXHV�ZLWK�UHVSHFW�WR�KXPDQ�ULJKWV��WKH�SURPLQHQW�SODFH�RI�0DQ�LQ�,VODP�DV�YLFHJHUHQW�RI�$OODK�RQ�HDUWK�DQG�KHQFH�WKH�JUHDW�LPSRUWDQFH�DWWDFKHG�E\�,VODPLF�WKRXJKW�WR�WKH�SURPRWLRQ��HQFRXUDJHPHQW��DQG�UHVSHFW�RI�KXPDQ�ULJKWV����� )XUWKHU� UHFDOOLQJ WKH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV¶�5HVROXWLRQV�HQWLWOHG�³GHIDPDWLRQ�RI�UHOLJLRQV´�ZKLFK�H[SUHVVHG�GHHS�FRQFHUQ�RYHU�WKH�QHJDWLYH�VWHUHRW\SLQJ�RI� UHOLJLRQV� DQG� DW� WKH�ZD\� ,VODP� LV� IUHTXHQWO\� DQG�ZURQJO\� � DVVRFLDWHG� �ZLWK� � KXPDQ�ULJKWV�YLRODWLRQV�DQG�ZLWK�WHUURULVP���DQG�ZKLFK�DOVR��H[SUHVVHG��FRQFHUQ��RYHU��WKH��VSDFH�GHYRWHG� E\� WKH� SULQWHG�� DXGLR�YLVXDO�� DQG� HOHFWURQLF� PHGLD� WR� LQFLWLQJ� YLROHQFH��[HQRSKRELD��RU�UHODWHG�LQWROHUDQFH�DQG�GLVFULPLQDWLRQ�WRZDUGV�,VODP�DQG�RWKHU�UHOLJLRQV���



5HV�������/(*������ 5HDIILUPLQJ�WKH�XQLYHUVDOLW\��REMHFWLYLW\�DQG�QRQ�VHOHFWLYLW\�RI�DOO�KXPDQ�ULJKWV�DQG� DOVR� WKH� LPSRUWDQFH� RI� SURPRWLRQ� DQG� SURWHFWLRQ� RI� KXPDQ� ULJKWV� WKURXJK�FRRSHUDWLRQ� DQG� FRQVHQVXV� DQG� QRW� WKURXJK� FRQIURQWDWLRQ� DQG� WKH� LPSRVLWLRQ� RI�LQFRPSDWLEOH��DOLHQ�DQG�LQKRPRJHQHRXV�YDOXHV���� 1RWLQJ WKH�DWWHPSWV�WR�H[SORLW�WKH�LVVXH�RI�KXPDQ�ULJKWV�WR�GLVFUHGLW�WKH�SULQFLSOHV�DQG�UXOHV�RI�,VODPLF�6KDULDK�DQG�WR�LQWHUIHUH�LQ�WKH�DIIDLUV�RI�,VODPLF�6WDWHV���� +DYLQJ�WDNHQ�QRWH RI�WKH�UHOHYDQW�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO������ $VVHUWV WKDW�KXPDQ�ULJKWV�DUH�XQLYHUVDO�LQ�QDWXUH�DQG�PXVW�EH�FRQVLGHUHG�LQ� WKH� FRQWH[W� RI� G\QDPLF� DQG� HYROYLQJ� SURFHVV� RI� LQWHUQDWLRQDO� QRUP�VHWWLQJ�� EHDULQJ� LQ� PLQG� WKH� VLJQLILFDQFH� RI� QDWLRQDO� DQG� UHJLRQDO�SDUWLFXODULWLHV�DQG�YDULRXV�KLVWRULFDO��FXOWXUDO�DQG�UHOLJLRXV�EDFNJURXQGV������� (PSKDVL]HV WKH�QHFHVVLW\�IRU�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�DGGUHVV�WKH�LVVXH�RI�KXPDQ�ULJKWV�LVVXH�RQ�DQ�REMHFWLYH�DQG�LQGLYLVLEOH�EDVLV��DV�IDU�DV�DOO�VWDWHV�DUH�FRQFHUQHG��ZLWKRXW�VHOHFWLYLW\�RU�GLVFULPLQDWLRQ������ &DOOV�IRU WKH�QHFHVVLW\�WR�FRQVLGHU�KXPDQ�ULJKWV�LQ�WKHLU�JOREDO�FRQFHSWLRQ�DQG�LQ�DOO�WKHLU�FLYLO��SROLWLFDO��VRFLDO��HFRQRPLF��DQG�FXOWXUDO�IDFHWV�ZLWKLQ�WKH�IUDPHZRUN�RI�LQWHUQDWLRQDO�FRRSHUDWLRQ�DQG�VROLGDULW\������ 5HDIILUPV� WKH� ULJKW� RI� VWDWHV� WR� DGKHUH� WR� WKHLU� UHOLJLRXV�� VRFLDO�� DQG�FXOWXUDO� VSHFLILFLWLHV�ZKLFK� FRQVWLWXWH� D� KHULWDJH� DQG� VWUHDPV� RI� WKRXJKW�WKDW� FRQWULEXWH� WRZDUGV� HQULFKLQJ� WKH� FRPPRQ� LQWHUQDWLRQDO� FRQFHSWLRQV�RI�KXPDQ�ULJKWV���� ��� &DOOV IRU� DEVWDLQLQJ� IURP� XVLQJ� WKH� XQLYHUVDOLW\� RI� KXPDQ� ULJKWV� DV� D�SUHWH[W� WR� LQWHUIHUH� LQ� WKH� VWDWHV
� LQWHUQDO� DIIDLUV� DQG� XQGHUPLQH� WKHLU�QDWLRQDO�VRYHUHLJQW\������ 5HFDOOV WKH�VWDWHV
� ULJKW� WR� UHVHUYH��ZKHUH�QHFHVVDU\�� WKH� ULJKW� WR�H[SUHVV�UHVHUYDWLRQV�RQ�WKH�LQWHUQDWLRQDO�FRQYHQWLRQV��FRYHQDQWV��DQG�DJUHHPHQWV�WKH\�VXEVFULEH�WR��DV�SDUW�RI�WKHLU�VRYHUHLJQ�ULJKWV��
��� ([SUHVVHV� LWV�GHHS�FRQFHUQ RYHU�WKH�IUHTXHQW�DQG�HUURQHRXV�DVVRFLDWLRQ�RI�,VODP�ZLWK�YLRODWLRQV�RI�KXPDQ�ULJKWV�DQG�WKH�PLVXVH�RI�WKH�SULQWHG�DQG�DXGLR�YLVXDO�PHGLD� LQ�SURSDJDWLQJ� VXFK�PLVFRQFHSWLRQV� DQG� FDOOV� RQ� WKH�0HPEHU� 6WDWHV� WR� XQGHUWDNH� LQIRUPDWLRQ� DFWLYLWLHV� WR� FRXQWHU� WKHVH�DFWLYLWLHV���



5HV�������/(*��������� 'HQRXQFHV PHGLD�FDPSDLJQV�DQG�IDEULFDWLRQV�PDGH�E\�VRPH�TXDUWHUV� LQ�QRQ�0HPEHU�6WDWHV�UHJDUGLQJ�WKH�WUHDWPHQW�RI�QRQ�0XVOLP�PLQRULWLHV�DQG�FRPPXQLWLHV� LQ� WKH� 2,&� 0HPEHU� 6WDWHV� XQGHU� WKH� VORJDQ� RI� UHOLJLRXV�IUHHGRPV�DQG�VR�RQ���� ��� ([SUHVVHV�GHHS�FRQFHUQ�RYHU DQ\�DFWLYLWLHV��ZKLFK�PD\�EH�FDUULHG�RXW�E\�FHUWDLQ� *RYHUQPHQWDO� DQG� 1RQJRYHUQPHQWDO� 2UJDQL]DWLRQV� ZKLFK� DUH�VXSSRUWHG�E\�JRYHUQPHQWV�WKDW�XVH�WKHP�WR�DWWDFN�2,&�0HPEHU�6WDWHV�IRU�SROLWLFDO� SXUSRVHV� DQG� WR� IXUWKHU� WKHLU� IRUHLJQ� SROLF\� REMHFWLYHV� LQ�LQWHUQDWLRQDO�IRUXPV�������� ([KRUWV�DOO�VWDWHV�WR�WDNH�DOO�DSSURSULDWH�PHDVXUHV��LQ�WKH�FRQWH[W�RI�WKHLU�QDWLRQDO� OHJLVODWLRQV� DQG� LQ� OLQH� ZLWK� LQWHUQDWLRQDO� KXPDQ� ULJKWV�LQVWUXPHQWV�� WR�SURPRWH� XQGHUVWDQGLQJ�� WROHUDQFH�� DQG� UHVSHFW� LQ�PDWWHUV�FRQQHFWHG�ZLWK�IUHHGRP�RI�UHOLJLRQ�RU�FUHHG��� ���� &DOOV� XSRQ 0HPEHU� 6WDWHV� WR� FRQWLQXH� WKHLU� DFWLYH� FRRUGLQDWLRQ� DQG�FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� KXPDQ� ULJKWV� SDUWLFXODUO\� LQ� WKH� UHOHYDQW�LQWHUQDWLRQDO�IRUXPV�LQ�RUGHU� WR�VWUHQJWKHQ� ,VODPLF�VROLGDULW\�DJDLQVW�DQ\�LQLWLDWLYH�WKDW�PD\�OHDG�WR�WKH�XVH�RI�KXPDQ�ULJKWV�DV�D�PHDQV�RI�SROLWLFDO�SUHVVXUH� RQ� DQ\� 0HPEHU� 6WDWH�� LQ� SDUWLFXODU� IRU� HQKDQFHPHQW� RI� WKHLU�SDUWLFLSDWLRQ�LQ�IRUPXODWLRQ�DQG�FRGLILFDWLRQ�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�LQVWUXPHQWV�EDVHG�RQ�,VODPLF�6KDULD������� 'HFLGHV WKDW� WKH� *HQHUDO� 6HFUHWDULDW� DQG� WKH� 0HPEHU� 6WDWHV� VKDOO�XQGHUWDNH� WR� IROORZ� XS� 0HPEHU� 6WDWHV¶� PLVVLRQV� ZLWK� WKH� UHOHYDQW�LQWHUQDWLRQDO�RUJDQL]DWLRQV�� LQ�SDUWLFXODU��DW� WKH�81�KHDGTXDUWHUV� LQ�1HZ�<RUN� DQG� *HQHYD�� DQG� WR� KROG� PHHWLQJV� RQ� DSSURSULDWH� RFFDVLRQV�� WR�FRQVLGHU� DQG� GLVFXVV� KXPDQ� ULJKWV� LVVXHV� ZLWK� D� YLHZ� WR� DGRSWLQJ� D�XQLILHG� SRVLWLRQ� DPRQJ� 0HPEHU� 6WDWHV� YLV�j�YLV� FDPSDLJQV� DQG� GUDIW�UHVROXWLRQV�WKDW�WDUJHW�2,&�0HPEHU�6WDWHV�LQ�UHOHYDQW�LQWHUQDWLRQDO�IRUD��
���� &DOOV� RQ WKH� 2,&� *URXSV� LQ� *HQHYD� DQG� 1HZ� <RUN� WR� KLJKOLJKW� WKH�FRQFHUQ� RI� WKH� ,VODPLF� FRXQWULHV� UHJDUGLQJ� WKH� ZRUVHQLQJ� VLWXDWLRQ� RI�0XVOLPV� LQ� ZHVWHUQ� FRXQWULHV� VLQFH� WKH� WHUURULVW� DFWV� RI� ��� 6HSWHPEHU������ DV� ZHOO� DV� WKH� ODZV� DQG� SUDFWLFHV� DJDLQVW� WKH� ULJKWV� RI� � 0XVOLP�ZRPHQ������� $SSURYHV� WKH�³&RYHQDQW�RQ�WKH�5LJKWV�RI�WKH�&KLOG�LQ�,VODP´��ZKLFK�KDV�EHHQ� ILQDOL]HG� DW� WKH� QLQWK� 0HHWLQJ� RI� WKH� ,QWHUJRYHUQPHQWDO� ([SHUW�*URXS� RQ� WKH� IROORZ�XS� RI� WKH� &DLUR� 'HFODUDWLRQ� RQ� +XPDQ� 5LJKWV� LQ�,VODP��DV�DQQH[HG�WR�WKLV�UHVROXWLRQ��



5HV�������/(*���������� 5HTXHVWV WKH�0HPEHU�6WDWHV�WR�VLJQ�DQG�UDWLI\�WKH�&RYHQDQW�RQ�WKH�ULJKWV�RI�WKH�&KLOG�LQ�,VODP�DV�VRRQ�DV�SRVVLEOH������� $SSUHFLDWHV WKH�DFWLYLWLHV�RI�WKH�,QWHUJRYHUQPHQWDO�([SHUW�*URXS�RQ�WKH�IROORZ�XS�RI� WKH�&DLUR�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV� LQ� ,VODP��DQG�FDOOV�XSRQ� LW� DQG� LWV� VXE�FRPPLWWHH� WR� � FRQWLQXH�H[SHGLWLRXVO\� WKHLU� DFWLYLWLHV��HVSHFLDOO\� LQ� GHYHORSLQJ� &RYHQDQWV� RQ� KXPDQ� ULJKWV� LQ� ,VODP�� LQ�DFFRUGDQFH� ZLWK� WKHLU� PDQGDWHV�� WKH� SULQFLSOHV� HQVKULQHG� LQ� WKH� &DLUR�'HFODUDWLRQ� DQG�EDVHG�RQ� WKH�SULRULWLHV� DSSURYHG�E\�YLUWXH�RI� UHVROXWLRQ�������3��� ���� 5HTXHVWV WKH�6HFUHWDU\�*HQHUDO� WR� IROORZ�XS� WKH� LPSOHPHQWDWLRQ�RI� WKLV�UHVROXWLRQ� DQG� VXEPLW� D� SURJUHVVLYH� UHSRUW� WKHUHRQ� WR� WKH� 7KLUW\�WKLUG�6HVVLRQ�RI�WKH�,&)0�� �
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7KH�6WDWHV�3DUWLHV�WR�WKLV�&RYHQDQW��� %HOLHYLQJ WKDW� WKH�YDOXHV� DQG�SULQFLSOHV� FRQVWLWXWH� WKH�SDWWHUQV�RI�EHKDYLRU�RI�0XVOLP� VRFLHW\� LQ� VXFK� D� ZD\� DV� WR� UHDOL]H� VHFXULW\�� VWDELOLW\�� GHYHORSPHQW� DQG�SURJUHVV�IRU�WKH�VRFLHW\�ZLWKLQ�WKH�IDPLO\�HQYLURQPHQW��ZKLFK�LV�WKH�FRUQHUVWRQH�RI�WKH�VRFLDO HGLILFH��� 3URFHHGLQJ� IURP ,VODPLF� HIIRUWV� RQ� LVVXHV� RI� FKLOGKRRG��ZKLFK� FRQWULEXWHG� WR�WKH GHYHORSPHQW�RI�WKH������8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��� &RJQL]DQW� RI WKH� REMHFWLYHV� RI� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH�HQVKULQHG�LQ�LWV�&KDUWHU�DQG�LWV�6XPPLW�DQG�0LQLVWHULDO�&RQIHUHQFHV�UHVROXWLRQV�DQG�RI�LQWHUQDWLRQDO�FRQYHQWLRQV�VLJQHG�E\�LWV�0HPEHU�6WDWHV��� $IILUPLQJ WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKH�'KDND�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�LQ ,VODP� DGRSWHG� E\� WKH� ��WK� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV� LQ�'HFHPEHU����� DQG�WKH�&DLUR�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�LQ�,VODP�DGRSWHG�E\�WKH���WK�,&)0�XQGHU UHVROXWLRQ�1R��������3��������DQG�LQ�WKH�'HFODUDWLRQ�RQ�WKH�5LJKWV�DQG�&DUH�RI�WKH &KLOG� LQ� ,VODP� DGRSWHG� E\� WKH� 6HYHQWK� ,VODPLF� 6XPPLW� &RQIHUHQFH� XQGHU�UHVROXWLRQ�1R�������&���������� $IILUPLQJ WKH� FLYLOLVDWLRQDO� DQG� KLVWRULF� UROH� RI� WKH� ,VODPLF� 8PPDK� DQG� LQ�FRQWULEXWLQJ�WR WKH�LQWHUQDWLRQDO�HIIRUWV�RQ�KXPDQ�ULJKWV���� %HOLHYLQJ WKDW� EDVLF� ULJKWV� DQG� SXEOLF� IUHHGRPV� LQ� ,VODP� DUH� DQ� LQWHJUDO� SDUW�WKHUHRI WKDW�QR�RQH�KDV�D�SUHURJDWLYH�WR�LQWHUUXSW��YLRODWH��RU�GLVUHJDUG��� $ZDUH� RI WKH� HQRUPRXV� UHVSRQVLELOLW\� WRZDUGV� WKH� &KLOG� LQ� SDUWLFXODU� DV� WKH�YDQJXDUG�DQG�PDNHU�RI�WKH�IXWXUH�RI�WKH�8PPDK��� 6HHNLQJ� WR HQKDQFH� ,VODPLF� SHUIRUPDQFH� LQ� WKH� &KLOG� VHFWRU� VR� DV� WR� DGDSW�IUDPHZRUNV�DQG�PHFKDQLVPV�WR�IDFH�WKH�HYHU�DFFHOHUDWLQJ�FKDQJHV�DQG�WUDQVIRUPDWLRQV�DQG WKHLU�UHSHUFXVVLRQV�RQ�WKDW�VHFWRU��� 5HDOL]LQJ WKDW�WKH�ILUVW�RUGHU�RI�VHULRXV�ZRUN�LV�WR�JDLQ�D�FRQVFLRXV�LQVLJKW�LQWR�WKH DFFXPXODWLQJ�DQG�H[SHFWHG�FKDOOHQJHV�IDFLQJ�WKH�8PPDK��SDUWLFXODUO\�WKH�DGYHUVH�HIIHFWV RI��HFRQRPLF��DQG��VRFLDO��WUDQVIRUPDWLRQV��WKH��ZDQLQJ��UROH�RI�WKH�IDPLO\��WKH�ZHDNHQLQJ� � IHHOLQJ� �RI� �EHORQJLQJ�� WKH� �EUHDNLQJ�GRZQ�RI� � IDPLO\�WLHV�� WKH�GHFOLQH�RI�YDOXHV DQG��LGHDOV���WKH���GLPLQLVKLQJ���KHDOWK���DQG��HGXFDWLRQDO��VHUYLFHV��WKH��*URZLQJ��



$QQH[�,�����LOOLWHUDF\�UDWH��DV�ZHOO�DV�WKH�HIIHFWV�RI�WKH�DFFHOHUDWLQJ�DGYDQFHV�LQ�VFLHQFHV�DQG�ILHOGV�RI NQRZOHGJH�DQG�WKH�LQIRUPDWLRQ�UHYROXWLRQ�LQ�DGGLWLRQ�WR�WKH�FRQWLQXLQJ�SHUVLVWHQFH�RI QHJDWLYH�DQG�ROG�IDVKLRQHG�FXOWXUDO�PRGHOV��� &RQVLGHULQJ WKDW FKLOGUHQ��DV�SDUW�RI� WKH�YXOQHUDEOH�VHFWRU�RI�VRFLHW\��EHDU� WKH�EXUGHQ�RI�WKH�JUHDWHU�VXIIHULQJ�DV�D�UHVXOW�RI�QDWXUDO�DQG�PDQ�PDGH�GLVDVWHUV�OHDGLQJ�WR�WUDJLF�FRQVHTXHQFHV��VXFK�DV�RUSKDQDJH��KRPHOHVVQHVV��DQG�H[SORLWDWLRQ�RI�FKLOGUHQ�LQ�PLOLWDU\��KDUVK��KD]DUGRXV��RU� LOOHJLWLPDWH� ODERU��DQG�FRQVLGHULQJ�DOVR WKH�VXIIHULQJ�RI�UHIXJHH� FKLOGUHQ� DQG� WKRVH� OLYLQJ� XQGHU� WKH� \RNH� RI� RFFXSDWLRQ� RU� ODQJXLVKLQJ� RU�GLVSODFHG� DV� D� UHVXOW� RI� DUPHG� FRQIOLFWV� DQG� IDPLQHV� WKXV� IRVWHULQJ� WKH� VSUHDG� RI�YLROHQFH� DPRQJ� FKLOGUHQ� DQG� LQFUHDVLQJ� WKH� QXPEHU� RI� SK\VLFDOO\�� PHQWDOO\�� DQG�VRFLDOO\�GLVDEOHG�FKLOGUHQ��� %HOLHYLQJ WKDW� WKH� VLWXDWLRQ� UHTXLUHV� D� VWDQG� WKDW� HVWDEOLVKHV� D� FRPPLWPHQW� WR�WKH 5LJKWV� RI� WKH� &KLOG� DQG� FRQILUPV� WKH� GHWHUPLQDWLRQ� WR� FRQWLQXH� WKH� HIIRUWV� WR�DFWLYDWH�WKHVH�ULJKWV�DQG�RYHUFRPH�WKH�REVWDFOHV�VWDQGLQJ�LQ�WKH�ZD\�RI�WKH�8PPDK��� &RQILGHQW WKDW�WKH�8PPDK�KDV�VXIILFLHQW�FDSDELOLWLHV�DQG�UHVRXUFHV�WR�HQVXUH�D�YLFWRU\�RYHU�WKH�KXUGOHV�IDFLQJ�LW��EXLOGLQJ�RQ�WKH�ORIW\�UHOLJLRXV�DQG�VRFLDO�YDOXHV�ZLWK�WKH IDPLO\�HQMR\LQJ�SULGH�RI�SODFH�RQ�WKH�EDVLV�RI�ORYH�DQG�PHUF\�DV�ZHOO�DV�KXPDQ�DQG�PDWHULDO�UHVRXUFHV�ZKLFK�DIIRUG�LW�D�UHDO�RSSRUWXQLW\�IRU�FRPSUHKHQVLYH�DQG�VXVWDLQDEOH�GHYHORSPHQW��� 5HFRJQL]LQJ WKH� &KLOG¶V� ULJKW� WR� JURZ� XS� ZLWKLQ� D� IDPLO\� HQYLURQPHQW�JRYHUQHG� E\� HVWDEOLVKHG� YDOXHV�� ORYH�� DQG� XQGHUVWDQGLQJ� VR� DV� WR� HQDEOH� KLP� WR�H[HUFLVH�KLV�ULJKWV�ZLWKRXW�GLVFULPLQDWLRQ��� 6XSSRUWLQJ WKH�SODQV��SURJUDPV��DQG�SURMHFWV�DLPHG�DW�LPSURYLQJ�WKH�FRQGLWLRQV�RI FKLOGKRRG�LQ�WKH�,VODPLF�ZRUOG��LQFOXGLQJ�WKH�HODERUDWLRQ�RI�QDWLRQDO�OHJLVODWLRQV�RU�UHJLPHV�HQVXULQJ�WKH�FKLOG¶V�H[HUFLVH�RI�KLV�IXOO�ULJKWV���&RQVLGHULQJ WKDW� WKH� SUHVHQW� &RYHQDQW� DIILUPV� WKH� ULJKWV� RI� WKH� FKLOG� LQ� WKH�
SURYLVLRQV�RI�WKH�,VODPLF�6KDULþD ��WDNLQJ�LQWR�DFFRXQW�WKH�GRPHVWLF�ODZV�RI�VWDWHV�DQG�
WKH ULJKWV�RI�FKLOGUHQ�RI�PLQRULWLHV�DQG�QRQ�0XVOLP�FRPPXQLWLHV��LQ�DIILUPDWLRQ�RI�WKH�KXPDQ�ULJKWV�VKDUHG�E\�WKH�0XVOLP�DQG�QRQ�0XVOLP�FKLOG���+DYH�DJUHHG�DV�IROORZV��

�$UWLFOH��2QH
'HILQLWLRQ�RI�WKH�&KLOG

)RU� WKH� SXUSRVHV� RI� WKH� SUHVHQW� &RYHQDQW�� D� FKLOG�PHDQV� HYHU\� KXPDQ� EHLQJ�ZKR��DFFRUGLQJ�WR�WKH�ODZ�DSSOLFDEOH�WR�KLP�KHU��KDV�QRW�DWWDLQHG�PDWXULW\���



$QQH[�,�����$UWLFOH��7ZR2EMHFWLYHV
7KLV�&RYHQDQW�VHHNV�WR�UHDOL]H�WKH�IROORZLQJ�REMHFWLYHV����� 7R� FDUH� IRU� WKH� IDPLO\�� VWUHQJWKHQ� LWV� FDSDELOLWLHV�� DQG� H[WHQG� WR� LW� WKH��QHFHVVDU\�VXSSRUW�WR�SUHYHQW�WKH�GHWHULRUDWLRQ�RI�LWV�HFRQRPLF��VRFLDO��RU�KHDOWK�FRQGLWLRQV��DQG�WR�KDELOLWDWH�WKH�KXVEDQG�DQG�ZLIH�WR�HQVXUH�WKHLU�IXOILOOPHQW�RI�WKHLU�UROH�RI�UDLVLQJ�FKLOGUHQ�SK\VLFDOO\��SV\FKRORJLFDOO\��DQG�EHKDYLRUDOO\����� 7R�HQVXUH�D�EDODQFHG�DQG�VDIH�FKLOGKRRG�DQG�HQVXUH�WKH�UDLVLQJ�RI�JHQHUDWLRQV�RI�0XVOLP�FKLOGUHQ�ZKR�EHOLHYH�LQ��WKHLU�FUHDWRU��DGKHUH�WR�WKHLU�IDLWK��DUH�OR\DO�WR�WKHLU�FRXQWU\��FRPPLWWHG�WR�WKH�SULQFLSOHV�RI�WUXWK�DQG�JRRGQHVV�LQ�WKRXJKWV�DQG�LQ�GHHGV��DQG�WR�WKH�VHQVH�RI�EHORQJLQJ�WR�WKH�,VODPLF�FLYLOL]DWLRQ����� 7R�JHQHUDOL]H�DQG�GHHSHQ� LQWHUHVW� LQ� WKH�SKDVHV�RI�FKLOGKRRG�DQG�DGROHVFHQFH�DQG�WR�SURYLGH�IXOO�FDUH�IRU�WKHP�VR�DV�WR�UDLVH�ZRUWK\�JHQHUDWLRQV�IRU�VRFLHW\����� 7R�SURYLGH�IUHH��FRPSXOVRU\�SULPDU\�DQG�VHFRQGDU\�HGXFDWLRQ�IRU�DOO�FKLOGUHQ�LUUHVSHFWLYH� RI� JHQGHU�� FRORU�� QDWLRQDOLW\�� UHOLJLRQ�� ELUWK�� RU� DQ\� RWKHU�FRQVLGHUDWLRQ�� WR�GHYHORS� HGXFDWLRQ� WKURXJK�HQKDQFHPHQW�RI� VFKRRO�FXUULFXOD��WUDLQLQJ�RI�WHDFKHUV��DQG�SURYLGLQJ�RSSRUWXQLWLHV�IRU�YRFDWLRQDO�WUDLQLQJ����� 7R� SURYLGH� RSSRUWXQLWLHV� IRU� WKH� FKLOG� WR� GLVFRYHU� KLV�KHU� WDOHQWV� DQG� WR�UHFRJQL]H� KLV�KHU� LPSRUWDQFH� DQG� SODFH� LQ� WKH� VRFLHW\� WKURXJK� WKH� IDPLO\� DQG�UHOHYDQW�LQVWLWXWLRQV��DQG�WR�HQFRXUDJH�FKLOGUHQ�WR�SDUWLFLSDWH�LQ�WKH�FXOWXUDO�OLIH�RI�VRFLHW\����� 7R�SURYLGH�WKH�QHFHVVDU\�FDUH�IRU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�DQG�IRU�WKRVH�ZKR�OLYH� LQ� GLIILFXOW� FRQGLWLRQV� DV� ZHOO� DV� DGGUHVV� WKH� FDXVHV� WKDW� OHDG� WR� VXFK�FRQGLWLRQV������ 7R�SURYLGH�DOO�SRVVLEOH�DVVLVWDQFH�DQG�VXSSRUW�IRU�0XVOLP�FKLOGUHQ�LQ�DOO�SDUWV�RI� WKH� ZRUOG� LQ� FRRUGLQDWLRQ� ZLWK� JRYHUQPHQWV� RU� WKURXJK� LQWHUQDWLRQDO�PHFKDQLVPV���������������������������������������������������������$UWLFOH��7KUHH

3ULQFLSOHV
7R�DFKLHYH�WKH�REMHFWLYHV�FRQWDLQHG�LQ�$UWLFOH�7ZR�LW�LV�LQFXPEHQW�WR����� 5HVSHFW� WKH� SURYLVLRQV� RI� WKH� ,VODPLF� 6KDULµD�� DQG� REVHUYH� WKH� GRPHVWLF�OHJLVODWLRQV�RI�WKH�0HPEHU�6WDWHV����� 5HVSHFW� WKH� REMHFWLYHV� DQG� SULQFLSOHV� RI� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH��



$QQH[�,������� $WWDFK� KLJK� SULRULW\� WR� WKH� ULJKWV�� LQWHUHVWV�� SURWHFWLRQ�� DQG� GHYHORSPHQW� RI�FKLOGUHQ������ (QVXUH�HTXDOLW\�LQ�FDUH��ULJKWV��DQG�GXWLHV�IRU�DOO�FKLOGUHQ����� 2EVHUYH�QRQ�LQWHUIHUHQFH�LQ�WKH�LQWHUQDO�DIIDLUV�RI�DQ\�6WDWH����� 2EVHUYH�WKH�FXOWXUDO�DQG�FLYLOL]DWLRQDO�FRQVWDQWV�RI�WKH�,VODPLF�8PPDK���
� $UWLFOH��)RXU

2EOLJDWLRQV�RI�6WDWHV�

6WDWHV�3DUWLHV�WR�WKLV�&RYHQDQW�VKDOO�REVHUYH�WKH�IROORZLQJ����� 5HVSHFW� WKH� ULJKWV�VWLSXODWHG� LQ� WKLV�&RYHQDQW��DQG� WDNH� WKH�QHFHVVDU\�VWHSV�WR�HQIRUFH�LW�LQ�DFFRUGDQFH�ZLWK�WKHLU�GRPHVWLF�UHJXODWLRQV����� 5HVSHFW� WKH� UHVSRQVLELOLWLHV� DQG� GXWLHV� RI� SDUHQWV�� OHJDO� JXDUGLDQV�� RU� RWKHU�SHUVRQV� WKDW� DUH� OHJDOO\� UHVSRQVLEOH� IRU� WKH� FKLOG� LQ� DFFRUGDQFH�ZLWK� H[LVWLQJ�GRPHVWLF�UHJXODWLRQV�DV�UHTXLUHG�E\�WKH�FKLOG¶V�LQWHUHVW����� (QG�DFWLRQ�EDVHG�RQ�FXVWRPV��WUDGLWLRQV�RU�SUDFWLFHV�WKDW�DUH�LQ�FRQIOLFW�ZLWK�WKH�ULJKWV�DQG�GXWLHV�VWLSXODWHG�LQ�WKLV�&RYHQDQW��� $UWLFOH��)LYH
(TXDOLW\�

6WDWHV� 3DUWLHV� VKDOO� JXDUDQWHH� HTXDOLW\� RI� DOO� FKLOGUHQ� DV� UHTXLUHG� E\� ODZ� WR�HQMR\� WKHLU� ULJKWV�DQG� IUHHGRPV� � � VWLSXODWHG� LQ� WKLV�&RYHQDQW� UHJDUGOHVV�RI�VH[��ELUWK��UDFH�� UHOLJLRQ�� ODQJXDJH�� SROLWLFDO� DIILOLDWLRQ�� RU� DQ\� RWKHU� FRQVLGHUDWLRQ� DIIHFWLQJ� WKH�ULJKW�RI�WKH�FKLOG��WKH�IDPLO\��RU�KLV�KHU�UHSUHVHQWDWLYH�XQGHU�WKH�ODZ�RU�6KDULµD��
�$UWLFOH��6L[

7KH�5LJKW�WR�/LIH�
��� 7KH�FKLOG�VKDOO�KDYH�WKH�ULJKW�WR�OLIH�IURP�ZKHQ�KH�LV�D�IHWXV�LQ�KLV�KHU�PRWKHU¶V�ZRPE�RU� LQ� WKH�FDVH�RI�KLV�KHU�PRWKHU¶V�GHDWK��DERUWLRQ�VKRXOG�EH�SURKLELWHG�H[FHSW� XQGHU� QHFHVVLW\�ZDUUDQWHG� E\� WKH� LQWHUHVWV� RI� WKH�PRWKHU�� WKH� IHWXV�� RU�ERWK�RI�WKHP��7KH�FKLOG�VKDOO�KDYH�WKH�ULJKW�WR�GHVFHQW��RZQHUVKLS��LQKHULWDQFH��DQG FKLOG�VXSSRUW����� 6WDWHV� 3DUWLHV� WR� WKH� &RYHQDQW� VKDOO� JXDUDQWHH� WKH� EDVLFV� QHFHVVDU\� IRU� WKH�VXUYLYDO�DQG�GHYHORSPHQW�RI�WKH�FKLOG�DQG�IRU�KLV�KHU�SURWHFWLRQ�IURP�YLROHQFH��DEXVH��H[SORLWDWLRQ��DQG�GHWHULRUDWLRQ�RI�KLV�KHU�OLYLQJ�DQG�KHDOWK�FRQGLWLRQV��



$QQH[�,������$UWLFOH��6HYHQ
,GHQWLW\�

��� $ FKLOG� VKDOO�� IURP� ELUWK�� KDYH� ULJKW� WR� D� JRRG� QDPH�� WR� EH� UHJLVWHUHG� ZLWK�DXWKRULWLHV� FRQFHUQHG�� WR�KDYH�KLV�QDWLRQDOLW\�GHWHUPLQHG�DQG� WR�NQRZ�KLV�KHU�SDUHQWV��DOO�KLV�KHU�UHODWLYHV�DQG�IRVWHU�PRWKHU����� 6WDWHV� 3DUWLHV� WR� WKH� &RYHQDQW� VKDOO� VDIHJXDUG� WKH� HOHPHQWV� RI� WKH� FKLOG¶V�LGHQWLW\��LQFOXGLQJ�KLV�KHU�QDPH��QDWLRQDOLW\��DQG�IDPLO\�UHODWLRQV�LQ�DFFRUGDQFH�ZLWK� WKHLU� GRPHVWLF� ODZV� DQG� VKDOO� PDNH� HYHU\� HIIRUW� WR� UHVROYH� WKH� LVVXH� RI�VWDWHOHVVQHVV� IRU� DQ\� FKLOG� ERUQ� RQ� WKHLU� WHUULWRULHV� RU� WR� DQ\� RI� WKHLU� FLWL]HQV�RXWVLGH�WKHLU�WHUULWRU\����� 7KH�FKLOG�RI�XQNQRZQ�GHVFHQW�RU�ZKR�LV�OHJDOO\�DVVLPLODWHG�WR�WKLV�VWDWXV�VKDOO�KDYH�WKH�ULJKW�WR�JXDUGLDQVKLS�DQG�FDUH�EXW�ZLWKRXW�DGRSWLRQ���+H�VKDOO�KDYH�D�ULJKW�WR�D�QDPH��WLWOH�DQG�QDWLRQDOLW\��
$UWLFOH��(LJKW

)DPLO\�&RKHVLRQ
��� 6WDWHV� 3DUWLHV� VKDOO� SURWHFW� WKH� IDPLO\� IURP� FDXVHV� RI� ZHDNQHVV� DQG�GLVLQWHJUDWLRQ� DQG� VKDOO�ZRUN��ZLWKLQ� WKHLU� DYDLODEOH� UHVRXUFHV�� WR� FDUH� IRU� WKH�IDPLO\�PHPEHUV�DQG�FDXVH�FRKHVLRQ�DQG�EDODQFH�DPRQJ�WKHP������ 1R�FKLOG�VKDOO�EH�VHSDUDWHG�IURP�KLV�KHU�SDUHQWV�DJDLQVW� WKHLU�ZLOO�DQG�SDUHQWV�VKDOO�QRW�KDYH�WKHLU�JXDUGLDQVKLS�UHYRNHG�VDYH�XQGHU�H[WUHPH�QHFHVVLW\��LQ�WKH�LQWHUHVW�RI�WKH�FKLOG�DQG�ZLWK�D�OHJDO�MXVWLILFDWLRQ��LQ�DFFRUGDQFH�ZLWK�GRPHVWLF�SURFHGXUHV��DQG�VXEMHFW� WR�MXGLFLDO�UXOHV�ZKHUH�WKH�RSSRUWXQLW\�LV�SURYLGHG�IRU�ERWK� WKH� FKLOG�� RQH� RU� ERWK� SDUHQWV�� RU� D� IDPLO\�PHPEHU� WR�PDNH� WKHLU� YLHZV�NQRZQ����� 6WDWHV� 3DUWLHV� VKDOO� WDNH� LQWR� DFFRXQW� LQ� WKHLU� VRFLDO� SROLFLHV� WKH� FKLOG¶V� EHVW�LQWHUHVWV� DQG� LI� VHSDUDWLRQ� IURP� KLV�KHU� RU� KHU� SDUHQWV� LV� QHFHVVDU\�� QR� FKLOG�VKDOO�EH�GHSULYHG�RI�PDLQWDLQLQJ�UHODWLRQV�ZLWK�WKHP��
���� 7KH�FKLOG�VKDOO�EH�SHUPLWWHG�WR�OHDYH�KLV�KHU�VWDWH�WR�VWD\�ZLWK�KLV�KHU�SDUHQWV�RU�ZLWK�HLWKHU�RI�WKHP�LQ�DQRWKHU�FRXQWU\�SURYLGHG�KH�LV�QRW�VHSDUDWHG�IURP�WKHP�LQ� DFFRUGDQFH� ZLWK� 3DUDJUDSK� �� RI� WKLV� $UWLFOH�� RU� KLV�KHU� OHDYLQJ� GRHV� QRW�YLRODWH� WKH� UHVWULFWLRQV� LPSRVHG�E\�YLUWXH�RI�DSSOLFDEOH�SURFHGXUHV�LQ�WKH�VWDWH�FRQFHUQHG�� $UWLFOH��1LQH

3HUVRQDO�)UHHGRPV
��� (YHU\� FKLOG� FDSDEOH� RI� IRUPLQJ� KLV�KHU� RZQ� SHUVRQDO� YLHZV�� DFFRUGLQJ� WR�KLV�KHU��DJH��DQG��PDWXULW\��VKDOO��KDYH��WKH��ULJKW��WR��H[SUHVV��WKHP��IUHHO\�LQ�DOO��



$QQH[�,������PDWWHUV� DIIHFWLQJ� KLP�KHU� HLWKHU� RUDOO\�� LQ� ZULWLQJ�� RU� WKURXJK� DQ\�RWKHU�ODZIXO�PHDQV�LQ�D�PDQQHU�QRW�FRQWUDGLFWRU\�WR�WKH�6KDULD�DQG�HWKLFV����� (YHU\�FKLOG� LV�HQWLWOHG� WR� WKH� UHVSHFW�RI�KLV�KHU�SHUVRQDO� OLIH��1HYHUWKHOHVV� WKH�SDUHQWV� RU� OHJDO� UHSUHVHQWDWLYH� DUH� HQWLWOHG� WR� H[HUFLVH� ,VODPLF� DQG� KXPDQH�VXSHUYLVLRQ� RYHU� WKH� FRQGXFW� RI� WKH� FKLOG� ZKR� VKDOO� QRW� EH� VXEMHFW� WR� DQ\�UHVWULFWLRQV�RWKHU�WKDQ�WKRVH�LPSRVHG�LQ�FRQIRUPLW\�ZLWK�ODZ�DQG�DUH�QHFHVVDU\�IRU�WKH�SURWHFWLRQ�RI�SXEOLF�RUGHU��SXEOLF�VHFXULW\��SXEOLF�PRUDOV��SXEOLF�KHDOWK��RU�WKH�SURWHFWLRQ�RI�WKH�IXQGDPHQWDO�ULJKWV�DQG�IUHHGRPV�RI�RWKHUV���$UWLFOH��7HQ
)UHHGRP�RI�$VVHPEO\

(YHU\� FKLOG� VKDOO� KDYH� WKH� ULJKW� WR� IRUP� DQG� MRLQ� DQ\� SHDFHIXO�� FLYLOLDQ�JDWKHULQJ�LQ�DFFRUGDQFH�ZLWK�OHJDO�DQG�VWDWXWRU\�SURYLVLRQV�LQ�KLV�KHU�VRFLHW\�DQG�LQ�D�ZD\ WKDW�LV�FRPSDWLEOH�ZLWK�KLV�KHU�DJH�DQG�GRHV�QRW�DIIHFW�KLV�KHU�EHKDYLRU��KHDOWK�RU�KHULWDJH�� $UWLFOH��(OHYHQ
8SEULQJLQJ�

��� $� VRXQG� XSEULQJLQJ� LV� D� ULJKW� RI� WKH� FKLOG� DQG� VKDOO� EH� WKH� UHVSRQVLELOLW\� RI�KLV�KHU� SDUHQWV� RU� OHJDO� JXDUGLDQ�� DV� WKH� FDVH� PD\� EH�� DQG� LQ� ZKLFK� WKH�LQVWLWXWLRQV�RI�WKH�VWDWH��ZLWKLQ�WKHLU�PHDQV��VKDOO�DVVLVW�WKHP����� 7KH�XSEULQJLQJ�RI�WKH�FKLOG�VKDOO�DLP�DW�WKH�IROORZLQJ�REMHFWLYHV���L�� 7R GHYHORS� WKH� SHUVRQDOLW\�� UHOLJLRXV� DQG� PRUDO� YDOXH�� DQG� VHQVH� RI�FLWL]HQVKLS�DQG�,VODPLF�DQG�KXPDQ�VROLGDULW\�RI� WKH�FKLOG�DQG�WR�LQVWLOO�LQ�KLP�KHU�D�VSLULW�RI�XQGHUVWDQGLQJ��GLDORJXH��WROHUDQFH��DQG�IULHQGVKLS�DPRQJ�SHRSOHV���LL�� 7R HQFRXUDJH� WKH� FKLOG� WR� DFTXLUH� VNLOOV� DQG� FDSDELOLWLHV� WR� IDFH� QHZ�VLWXDWLRQV�DQG�RYHUFRPH�QHJDWLYH�FXVWRPV��DQG�WR�JURZ�XS�JURXQGHG�LQ�VFLHQWLILF�DQG�REMHFWLYH�UHDVRQLQJ���$UWLFOH��7ZHOYH
(GXFDWLRQ�DQG�&XOWXUH�

��� (YHU\� FKLOG� KDV� D� ULJKW� WR� IUHH� FRPSXOVRU\� EDVLF� HGXFDWLRQ� E\� OHDUQLQJ� WKH�SULQFLSOHV�RI� ,VODPLF�HGXFDWLRQ��DV�ZHOO�DV�EHOLHI�DQG�6KDUL¶D�DFFRUGLQJ� WR�WKH�VLWXDWLRQ�� DQG� WR� WKH� SURYLVLRQ� RI� WKH� QHFHVVDU\� PHDQV� WR� GHYHORS� KLV�KHU�PHQWDO��SV\FKRORJLFDO�DQG�SK\VLFDO�DELOLWLHV��WR�DOORZ�KLP�KHU�WR�EH�RSHQ�WR�WKH�FRPPRQ�VWDQGDUGV�RI�KXPDQ�FXOWXUH���



$QQH[�,�����
�� 6WDWHV�3DUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�VKDOO�SURYLGH��

L�� &RPSXOVRU\�� IUHH� SULPDU\� HGXFDWLRQ� IRU� DOO� FKLOGUHQ� RQ� DQ� HTXDO�IRRWLQJ���LL�� )UHH� DQG� FRPSXOVRU\� VHFRQGDU\� HGXFDWLRQ� RQ� D� SURJUHVVLYH� EDVLV� VR�WKDW��ZLWKLQ�WHQ�\HDUV��LW�LV�PDGH�DYDLODEOH�WR�DOO�FKLOGUHQ���LLL�� +LJKHU� HGXFDWLRQ�� ZKLOH� REVHUYLQJ� WKH� FDSDELOLW\� DQG� LQWHUHVW� RI� HDFK�FKLOG��LQ�DFFRUGDQFH�ZLWK�WKH�HGXFDWLRQ�V\VWHP�LQ�HDFK�6WDWH���LY�� 7KH�ULJKW�RI�HYHU\�FKLOG�WR�ZHDU�FORWKHV�³FRPSDWLEOH�ZLWK�KHU�EHOLHIV´��ZKLOH�FRPSO\LQJ�ZLWK�,VODPLF�6KDULD��SXEOLF�HWLTXHWWH��DQG�PRGHVW\���Y�� (IIHFWLYH� WUHDWPHQW� RI� WKH� SUREOHP� RI� LOOLWHUDF\�� GURS�RXWV� DQG� WKRVH�ZKR PLVV�EDVLF�HGXFDWLRQ���YL�� 7DNLQJ� FDUH� RI� RXWVWDQGLQJ� DQG� JLIWHG� VWXGHQWV� LQ� DOO� VWDJHV� RI�HGXFDWLRQ���YLL�� 3URGXFLQJ� DQG� SXEOLVKLQJ� FKLOGUHQ¶V� ERRNV�� VHWWLQJ� XS� FKLOGUHQ¶V�OLEUDULHV�� DQG� PDNLQJ� XVH� RI� WKH� PDVV� PHGLD� LQ� SURSDJDWLQJ� FXOWXUDO��VRFLDO�� DQG� DUWLVWLF� PDWHULDOV� UHODWLQJ� WR� FKLOGUHQ� DQG� HQFRXUDJLQJ�FKLOGUHQ�HGXFDWLRQ����� )RU�WKH�ULJKW�RI� WKH�FKLOG�DSSURDFKLQJ�SXEHUW\�WR�UHFHLYH�SURSHU�VH[�HGXFDWLRQ�GLVWLQJXLVKLQJ�EHWZHHQ�WKH�ODZIXO�DQG�XQODZIXO����� 7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�DQG�$UWLFOH����LPPHGLDWHO\�SUHFHGLQJ�LW�VKDOO�QRW�EH�LQ�FRQIOLFW�ZLWK�WKH�IUHHGRP�RI�WKH�0XVOLP�FKLOG�WR�MRLQW�SULYDWH�HGXFDWLRQDO�LQVWLWXWLRQV��SURYLGHG�WKDW�VXFK�LQVWLWXWLRQV�UHVSHFW�WKH�SURYLVLRQV�RI�WKH�,VODPLF�6KDULµD�DQG�WKDW� WKH�HGXFDWLRQ�JLYHQ�LQ�VXFK�LQVWLWXWLRQV�REVHUYH�WKH�UXOHV�ODLG�GRZQ�E\�WKH�6WDWH���� $UWLFOH��7KLUWHHQ
5HVW�DQG�$FWLYLW\�7LPHV

��� 7KH� FKLOG� LV� HQWLWOHG� WR� WLPHV� IRU� UHVW� DQG� SOD\�� DQG� WR� H[HUFLVH� OHJLWLPDWH�DFWLYLWLHV�WKDW�DUH�VXLWDEOH�WR�KLV�KHU�DJH�GXULQJ�KLV�KHU�IUHH�WLPH����� 7KH�FKLOG�LV�HQWLWOHG�WR�SDUWLFLSDWH�LQ�FXOWXUDO��DUWLVWLF�DQG�VRFLDO�VSKHUHV����� 3DUHQWV�RU�WKH�RQH�OHJDOO\�UHVSRQVLEOH�IRU�WKH�FKLOG��KDYH�WKH�ULJKW�WR�RYHUVHH�WKH�FKLOG�ZKLOH�H[HUFLVLQJ�WKH�DFWLYLWLHV�KH�GHVLUHV�LQ�DFFRUGDQFH�ZLWK�WKLV�$UWLFOH�LQ�WKH�IUDPHZRUN�RI�WKH�HGXFDWLRQDO��UHOLJLRXV�DQG�PRUDO�FRQWUROV������



$QQH[�,������$UWLFOH��)RXUWHHQ
6RFLDO�/LYLQJ�6WDQGDUG

��� (YHU\� FKLOG� LV� HQWLWOHG� WR� FXVWRG\� DQG�PDLQWHQDQFH� LQ� RUGHU� WR� VDYH� KLP�KHU�IURP� SHULVKLQJ� GXH� WR� KLV�KHU� LQDELOLW\� WR� SUHVHUYH� DQG� PDLQWDLQ� KLPVHOI��KHUVHOI����� 6WDWHV� 3DUWLHV� VKDOO� UHFRJQL]H� WKH� ULJKW� RI� HYHU\� FKLOG� WR� EHQHILW� IURP� VRFLDO�VHFXULW\�LQ�DFFRUGDQFH�ZLWK�WKHLU�QDWLRQDO�ODZV����� 6WDWHV� SDUWLHV� VKDOO� EH� REOLJHG� WR� UHGXFH� WKH� SULFHV� RI� VHUYLFHV� DQG� H[HPSW�FKLOGUHQ�IURP�WDULIIV�DQG�WD[HV����� (YHU\� FKLOG� LV� HQWLWOHG� WR� D� OLYLQJ� VWDQGDUG� VXLWDEOH� WR� KLV�KHU� PHQWDO��SV\FKRORJLFDO��SK\VLFDO�DQG�VRFLDO�GHYHORSPHQW����� 7KH�6WDWHV�3DUWLHV�VKDOO�JXDUDQWHH�IRU�WKH�FKLOG�PDQGDWRU\�PHDVXUHV�WR�FRPSHO�KLV�KHU� SDUHQWV� RU� OHJDO� JXDUGLDQ� XQGHU� 6KDULµD� ODZ� WR� RIIHU� KLP�KHU� VXSSRUW�DFFRUGLQJ�WR�WKHLU�DELOLWLHV�� �$UWLFOH��)LIWHHQ
&KLOG�+HDOWK

7KH�FKLOG�LV�HQWLWOHG�WR�SK\VLFDO�DQG�SV\FKRORJLFDO�FDUH���7KLV�VKDOO�EH�UHDOL]HG�WKURXJK����� 3URYLGLQJ�FDUH�IRU� WKH�PRWKHU�VLQFH�WKH�RQVHW�RI�SUHJQDQF\�DQG�GXULQJ�QDWXUDO�QXUVLQJ�HLWKHU�E\�WKH�PRWKHU�RU�VRPHRQH�HOVH�LI�WKH�PRWKHU�LV�XQDEOH�WR�VXFNOH�WKH�EDE\����� 7KH�ULJKW�RI� WKH�FKLOG� WR�PLWLJDWH�VRPH�6KDULµD�DQG� MXGLFLDO� UXOHV� LQ� IDYRXU�RI�KLV�KHU� OHJLWLPDWH� ZHW�QXUVH� XQGHU� 6KDULµD� � ODZ�� DQG� WR� SRVWSRQH� VRPH�SXQLVKPHQWV� JLYHQ� DJDLQVW� KHU� DV� ZHOO� DV� OHVVHQLQJ� ZRUN� DVVLJQPHQWV� RI� D�QXUVLQJ�DQG�SUHJQDQW�ZRPDQ�DQG�UHGXFH�WKHLU�ZRUNLQJ�KRXUV����� +LV�KHU�ULJKW�WR�QHFHVVDU\�PHDVXUHV�WR�UHGXFH�LQIDQW�DQG�FKLOG�PRUWDOLW\�UDWHV����� $�FRPSXOVRU\�PHGLFDO�H[DPLQDWLRQ�IRU�SURVSHFWLYH�FRXSOHV�LQ�RUGHU�WR�HQVXUH�WKH� DEVHQFH� RU� FDXVHV� RI� KHUHGLWDU\� RU� FRQWDJLRXV� GLVHDVHV� ZKLFK� SRUWHQG�GDQJHU�IRU�WKH�FKLOG����� 7KH�ULJKW�RI�D�PDOH�FKLOG�WR�FLUFXPFLVLRQ����� 1RQ�LQWHUIHUHQFH� RI� ERWK� SDUHQWV� RU� RWKHUV� LQ� PHGLFDOO\� DOWHULQJ� WKH� FRORXU��VKDSH��IHDWXUHV�RU�VH[�RI�WKH�IHWXV�H[FHSW�IRU�PHGLFDO�QHFHVVLWLHV��



$QQH[�,������
�� 3URYLGLQJ�SUHYHQWLYH�PHGLFDO�FDUH��GLVHDVH�DQG�PDOQXWULWLRQ�FRQWURO��DV�ZHOO�DV�SURYLGLQJ�WKH�QHFHVVDU\�KHDOWK�FDUH�IRU�KLP�KHU�DQG�IRU�KLV�KHU�PRWKHU����� 7KH�ULJKW�RI�WKH�FKLOG�IURP�WKH�6WDWH�DQG�VRFLHW\�WR�H[WHQG�PHGLFDO�LQIRUPDWLRQ�DQG VHUYLFHV�IRU�PRWKHUV�LQ�RUGHU�WR�UDLVH�DZDUHQHVV�DQG�KHOS�WKHP�LPSURYH�WKH�KHDOWK�RI�WKHLU�FKLOGUHQ����� *XDUDQWHHLQJ�WKH�ULJKW�RI� WKH�FKLOG�WR�EH�SURWHFWHG�IURP�QDUFRWLFV�� LQWR[LFDQWV�DQG RWKHU�KDUPIXO�VXEVWDQFHV�DV�ZHOO�DV�IURP�LQIHFWLRXV�DQG�HQGHPLF�GLVHDVHV��� $UWLFOH��6L[WHHQ

'LVDEOHG��&KLOGUHQ��DQG��&KLOGUHQ��ZLWK��6SHFLDO��1HHGV

��� $�GLVDEOHG�FKLOG��RU�RQH�ZLWK�VSHFLDO�QHHGV��LV�HQWLWOHG�WR�UHFHLYH�D�VSHFLDO�FDUH�WKDW�JXDUDQWHHV�KLV�KHU� IXOO� ULJKWV�DQG� LV� � FRPPHQVXUDWH�ZLWK�KLV�KHU�FDVH�DQG�WKH�FRQGLWLRQV�RI�KLV�KHU�SDUHQWV�RU�RI�WKH�RQH�UHVSRQVLEOH�IRU�KLP�KHU��DV�ZHOO�DV� ZLWK� DYDLODEOH� FDSDELOLWLHV�� WKH� VHUYLFHV� VKRXOG�� DV� PXFK� DV� SRVVLEOH�� EH�SURYLGHG�IUHH�RI�FKDUJH�RU�ZLWK�QRPLQDO�IHHV����� 7KH� REMHFWLYHV� RI� FDUH� IRU� D� GLVDEOHG� FKLOG�� RU� RQH� ZLWK� VSHFLDO� QHHGV� DUH�HGXFDWLRQ�� UHKDELOLWDWLRQ� DQG� WUDLQLQJ�� SURYLGLQJ� DSSURSULDWH� PRELOLW\� PHDQV����PHGLFDO�� SV\FKRORJLFDO�� VRFLDO�� HGXFDWLRQDO�� SURIHVVLRQDO�� DQG� HQWHUWDLQPHQW�VHUYLFHV���WR�HQDEOH�KLP�KHU�WR�EH�LQWHJUDWHG�LQWR�VRFLHW\���$UWLFOH��6HYHQWHHQ
&KLOG���3URWHFWLRQ

6WDWHV�3DUWLHV�VKDOO�WDNH�QHFHVVDU\�PHDVXUHV�WR�SURWHFW�WKH�FKLOG�IURP����� ,OOHJDO�XVH�RI�GUXJV��LQWR[LFDQWV�DQG�KDUPIXO�VXEVWDQFHV��RU�SDUWLFLSDWLRQ�LQ�WKHLU�SURGXFWLRQ��SURPRWLRQ��RU�WUDIILFNLQJ����� $OO�IRUPV�RI�WRUWXUH�RU�LQKXPDQH�RU�KXPLOLDWLQJ�WUHDWPHQW�LQ�DOO�FLUFXPVWDQFHV�DQG�FRQGLWLRQV��RU�KLV�KHU�VPXJJOLQJ��NLGQDSSLQJ��RU�WUDIILFNLQJ�LQ�KLP�KHU����� $OO�IRUPV�RI�DEXVH��SDUWLFXODUO\�VH[XDO�DEXVH����� &XOWXUDO�� LGHRORJLFDO�� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� LQYDVLRQ� ZKLFK�FRQWUDGLFWV�WKH�,VODPLF�6KDUL¶D�RU�WKH�QDWLRQDO�LQWHUHVWV�RI��VWDWHV�SDUWLHV����� 7R�SURWHFW�FKLOGUHQ�E\�QRW�LQYROYLQJ�WKHP�LQ�DUPHG�FRQIOLFWV�RU�ZDUV���



$QQH[�,������$UWLFOH��(LJKWHHQ
&KLOG�/DERXU

����� 1R� FKLOG� VKDOO� H[HUFLVH� DQ\� ULVN\� ZRUN�� RU� ZRUN� ZKLFK� REVWUXFWV� KLV�KHU�HGXFDWLRQ� RU�ZKLFK� LV� DW� WKH� H[SHQVH� RI� KLV�KHU� KHDOWK� DV�ZHOO� DV� SK\VLFDO� RU�VSLULWXDO�JURZWK����� 'RPHVWLF�UHJXODWLRQV�RI�HYHU\�6WDWH�VKDOO�IL[�D�PLQLPXP�ZRUNLQJ�DJH��DV�ZHOO�DV�ZRUNLQJ�FRQGLWLRQV�DQG�KRXUV��6DQFWLRQV�VKDOO�EH�LPSRVHG�DJDLQVW�WKRVH�ZKR�FRQWUDYHQH�WKHVH�UHJXODWLRQV��� $UWLFOH��1LQHWHHQ
-XVWLFH

��� 1R�FKLOG�VKDOO�EH�GHSULYHG�RI�KLV�KHU�IUHHGRP��VDYH�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�DQG�IRU�D�UHDVRQDEOH�DQG�D�VSHFLILF�SHULRG����� $�FKLOG�GHSULYHG�RI�KLV�KHU� IUHHGRP�VKDOO�EH� WUHDWHG� LQ�D�ZD\�FRQVLVWHQW�ZLWK�GLJQLW\�� UHVSHFW� IRU� KXPDQ� ULJKWV� DQG� EDVLF� IUHHGRPV�� 1HHGV� RI� SHUVRQV� RI�KLV�KHU�DJH�VKDOO�EH�REVHUYHG����� 6WDWHV�3DUWLHV�WR�WKH�&RYHQDQW�VKDOO�REVHUYH�WKH�IROORZLQJ����D�� $� FKLOG� GHSULYHG� RI� KLV�KHU� IUHHGRP� VKDOO� EH� VHSDUDWHG� IURP� DGXOWV� LQ�VSHFLDO SODFHV�IRU�GHOLQTXHQW�FKLOGUHQ����E��� $� FKLOG� VKDOO� EH� LQIRUPHG� LPPHGLDWHO\� DQG� GLUHFWO\� DERXW� WKH� FKDUJHV�DJDLQVW� KLP�KHU� XSRQ� KLV�KHU� VXPPRQLQJ� RU� DSSUHKHQVLRQ�� DQG� KLV�KHU�SDUHQWV� JXDUGLDQ�RU�ODZ\HU�VKDOO�EH�LQYLWHG�WR�EH�SUHVHQW�ZLWK�KLP�KHU����F��� 7KH� FKLOG� VKDOO� EH� SURYLGHG� ZLWK� OHJDO� DQG� KXPDQLWDULDQ� DVVLVWDQFH�ZKHUH� QHHGHG� LQFOXGLQJ� DFFHVV� WR� D� ODZ\HU� DQG� DQ� LQWHUSUHWHU� LI�QHFHVVDU\�
�G��� ([SHGLWLRXV� FRQVLGHUDWLRQ� RI� WKH� FDVH� E\� D� VSHFLDOL]HG� MXYHQLOH� FRXUW��ZLWK� WKH�SRVVLELOLW\�RI� WKH� MXGJPHQW�EHLQJ�FRQWHVWHG�E\�D�KLJKHU�FRXUW��RQFH WKH�FKLOG�LV�FRQYLFWHG����H��� 1R�FKLOG�VKDOO�EH�FRPSHOOHG�WR�SOHDG�JXLOW\�RU�WR�RIIHU�WHVWLPRQ\����I�� 3XQLVKPHQW�VKDOO�EH�FRQVLGHUHG�DV�D�PHDQV�RI�UHIRUP�DQG�FDUH�LQ�RUGHU�WR�UHKDELOLWDWH�WKH�FKLOG�DQG�UHLQWHJUDWH�KLP�KHU�LQWR�WKH�VRFLHW\����J��� $� PLQLPXP� DJH� XQGHU� ZKLFK� WKH� FKLOG� PD\� QRW� EH� WULHG� VKDOO� EH�GHWHUPLQHG��



$QQH[�,�������K��� 5HVSHFW� IRU� WKH�FKLOG
V�SULYDF\�GXULQJ�DOO�VWDJHV�RI� WKH�ODZVXLW�VKDOO�EH�HQVXUHG���
�$UWLFOH��7ZHQW\

3DUHQWV�5HVSRQVLELOLW\�DQG�3URWHFWLRQ�IURP�'HWULPHQWDO�3UDFWLFHV
����� 3DUHQWV� RU� WKH� RQH� OHJDOO\� UHVSRQVLEOH� VKDOO� EH� REOLJHG� WR� SURYLGH� JRRG�HGXFDWLRQ�DQG�XSEULQJLQJ�IRU�WKH�FKLOG����� 3DUHQWV� � RU� � WKH� � RQH� � OHJDOO\� � UHVSRQVLEOH� DQG�6WDWHV�3DUWLHV� WR� WKH�&RYHQDQW�VKDOO���SURWHFW���WKH���FKLOG���IURP���SUDFWLFHV��DQG��WUDGLWLRQV�ZKLFK�DUH�VRFLDOO\�RU�FXOWXUDOO\�GHWULPHQWDO�RU�KDUPIXO� WR�WKH�KHDOWK��DQG�IURP�SUDFWLFHV�ZKLFK�KDYH�QHJDWLYH�HIIHFWV�RQ�KLV�KHU�ZHOIDUH��GLJQLW\�RU�JURZWK��DV�ZHOO�DV�WKRVH�OHDGLQJ�WR� GLVFULPLQDWLRQ� EHWZHHQ� FKLOGUHQ� RQ� EDVLV� RI� VH[� RU� RWKHU� JURXQGV� LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�DQG�ZLWKRXW�SUHMXGLFH�WR�,VODPLF�6KDULµD���
�
�$UWLFOH��7ZHQW\�2QH

&KLOG�5HIXJHHV
6WDWHV�3DUWLHV� WR� WKLV�&RYHQDQW�VKDOO�HQVXUH��DV�PXFK�DV�SRVVLEOH�� WKDW� UHIXJHH�FKLOGUHQ��RU�WKRVH�OHJDOO\�DVVLPLODWHG�WR�WKLV�VWDWXV��HQMR\�WKH�ULJKWV�SURYLGHG�IRU�LQ�WKLV�&RYHQDQW�ZLWKLQ�WKHLU�QDWLRQDO�OHJLVODWLRQ�� �$UWLFOH��7ZHQW\�7ZR

6LJQLQJ��UDWLILFDWLRQ�DQG�RU�DFFHVVLRQ�WR�WKH�&RYHQDQW�
���� 7KH�SUHVHQW�&RYHQDQW�VKDOO�EH�RSHQ�IRU�VLJQDWXUH�E\�DOO�0HPEHU�6WDWHV�RI�WKH�2UJDQLVDWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH����� 7KH� SUHVHQW� &RYHQDQW� VKDOO� EH� RSHQ� IRU� UDWLILFDWLRQ� DQG�RU� DFFHVVLRQ� E\� DOO�0HPEHU�6WDWHV����� 7KH�LQVWUXPHQWV�RI�UDWLILFDWLRQ�VKDOO�EH�GHSRVLWHG�ZLWK�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�2UJDQLVDWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�

�$UWLFOH��7ZHQW\�7KUHH
7KH�&RYHQDQW¶V�(QWU\�LQ�IRUFH

���� 7KH�SUHVHQW�&RYHQDQW� VKDOO� HQWHU� LQWR� IRUFH�RQ� WKH� WKLUWLHWK�GD\� IROORZLQJ� WKH�GDWH� RI� GHSRVLW�ZLWK� WKH�6HFUHWDU\�*HQHUDO� RI� WKH�2UJDQL]DWLRQ�RI� WKH� ,VODPLF�&RQIHUHQFH�RI�WKH�WZHQWLHWK�LQVWUXPHQW�RI�UDWLILFDWLRQ����� )RU�HDFK�6WDWH�DFFHGLQJ�WR�WKLV�&RYHQDQW��WKH�&RYHQDQW�VKDOO�HQWHU�LQWR�IRUFH�RQ�WKH�WKLUWLHWK�GD\�DIWHU�WKH�GHSRVLW�E\�VXFK�6WDWH�RI�LWV�LQVWUXPHQW�RI�DFFHVVLRQ���



$QQH[�,������ $UWLFOH��7ZHQW\�)RXU
,PSOHPHQWDWLRQ�0HFKDQLVP�RI�WKH�&RYHQDQW

�
���� 6WDWHV�3DUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�DJUHH�WR�HVWDEOLVK�DQ�,VODPLF�&RPPLWWHH�RQ� WKH� 5LJKWV� RI� WKH� &KLOG�� 7KH� &RPPLWWHH� VKDOO� EH� FRPSRVHG� RI� WKH�UHSUHVHQWDWLYHV�RI�DOO�WKH�6WDWHV�3DUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�DQG�VKDOO�PHHW�HYHU\�WZR�\HDUV��VWDUWLQJ�IURP�WKH�GDWH�RI�HQWU\�LQWR�IRUFH�RI�WKLV�&RYHQDQW��DW�WKH�KHDGTXDUWHUV�RI�WKH�2UJDQLVDWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��WR�H[DPLQH�WKH�SURJUHVV�PDGH�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�&RYHQDQW����� 7KH�SURFHHGLQJV�RI�WKH�PHHWLQJ��IRU�ZKLFK�WZR�WKLUGV�RI�WKH�6WDWHV�SDUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�VKDOO�FRQVWLWXWH�D�TXRUXP��VKDOO�EH�JRYHUQHG�E\� WKH�UXOHV�RI�SURFHGXUH�IRU�WKH�PHHWLQJ�RI�WKH�FRQIHUHQFHV�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��
� $UWLFOH��7ZHQW\�)LYH

5HVHUYDWLRQ��ZLWKGUDZDO�DQG�$PHQGPHQW
��� 0HPEHU�6WDWHV�VKDOO�KDYH�WKH�ULJKW�WR�PDNH�UHVHUYDWLRQ�RQ�VRPH�VHFWLRQV�RI�WKLV�&RYHQDQW�RU�WR�ZLWKGUDZ�WKHLU�UHVHUYDWLRQ�DIWHU�QRWLI\LQJ�WKH�6HFUHWDU\�*HQHUDO����� (YHU\� 0HPEHU� 6WDWH� VKDOO� KDYH� WKH� ULJKW� WR� ZLWKGUDZ� IURP� WKLV� &RYHQDQW�ZKHQHYHU�WKH\�VR�ZLVK��7KH�ZLWKGUDZDO�VKDOO�EHFRPH�HIIHFWLYH�RQ�WKH�WKLUWLHWK�GD\�IROORZLQJ�WKH�6HFUHWDU\�*HQHUDO¶V�UHFHLSW�RI�WKH�QRWLFH����� $Q\�VWDWH�SDUW\�PD\�SUHVHQW�D�UHTXHVW�WR�DPHQG�WKLV�&RYHQDQW�WKURXJK�D�ZULWWHQ�QRWLFH�� WKH� DPHQGPHQW� ZLOO� RQO\� HQWHU� LQWR� IRUFH� ZLWK� WKH� DSSURYDO� RI� WZR�WKLUGV�RI�WKH�2,&�0HPEHU�6WDWHV��� $UWLFOH��7ZHQW\��6L[

2IILFLDO�/DQJXDJHV�
7KH� SUHVHQW� &RYHQDQW� KDV� EHHQ� GRQH� LQ� WKH� $UDELF�� (QJOLVK�� DQG� )UHQFK�ODQJXDJHV��DOO�RI�ZKLFK�DUH�HTXDOO\�DXWKHQWLF���
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