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What does a concise SAR look like? b ™8
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7KH 8.),8 5SHSRUWHU (QJDJHPHQW 7
FROODERUDWLRQ ZLWK 6XVSLFLRXYV

UHSRUWHUV IURP DFURVYVY WKH UHJ Su
WKH TXDOLW\ RI 6$5V DQG XOWLPD
UHJLPH SURYLGHVY ODZ HQIRUFHPHQ
LQIRUPDWLRQ WR VXSSRUW LQWHO(Z( D Q

LQYHVWLIJDWLRQV

%dUQILQI 6$5VVR/ LIH

$ VKRUAYLUAXDOSUHVHQVMRQ | RULHSRUMUY SLRYIGIQJ DQ RYHUYLHZ RI WKH
8.)-8 DQGWH 6$5VUHILIP H 7KHVH RITHUD JUHDWOQWRGXPURQ VR KH 6$5V
WHILP HIRUQHZ WIUAMUY DQG DQ LP SRUBQMHI LHVKHUI RUH WMAQJ DI |
7KHVH VHWIRQV FDQ DOR EH GHOQYHUHG DWFRQI HUHQFHY DQG RWKHUHYHQW

s\c')', 6$5V %HWB DFWFH : RUNVKRS

= $Q LOMUDPAYH 1Q SHUWRQ Z RUNVKRS | RUUHSRUMUY HQFRP SDWIQJ WWH
Q %IQIIQI 635V VR / UH SUHVHQMRQ DQG D QXP EHURI GVFXWIRQ
EDVHG DPWYMHV GHVLI QHG VR LP SLRYH XQGHUAMDQGLQJ RI Z KDWP DNHV D
88 JRRG TXDDW 6$5 7KHVH Z RUWKRSV KHS W | 1LRP  DFLRW $ QW

0 RQH\ / DXQGHUQJ $0/ FRP SADQFH WDP VR XQGHUAMDQG WKH 6$5V
WHILP H DQG WH LP SRUBDQWR®! VIKHLUZ RN S@\ V 1Q WKLY

) HHGEDFN DQG 4 $ 6HWIRQV

7R VXSSRUMHSRUMU/ Z WK 6$5V TXDONV DQG DQVZ HUVSHFLLE TXHWRQV FE’
7KHVH VHWIRQV DUH | RUWRVH KRGELQJ 1 RP LODWG 2 |1 IFHUDQG 0 RQH\
/ DXQGHUQJ 5HSRUAQJ 2 [ILIFHU 0 /52  IXQPARQV VR JDIQ D EHWMU -

XQGHUAMDQGLQJ RI VIKH TXD@WV RI 6$5V WHLURL DQLVDWRQV DUH VXEP WMQJ
© HXQGHUWENH D LHYIHZ RI LHFHQW6$5V DQG SURYIGH EHVSRNH | HHGEDFN

5(7 DUH DOVR DYDLODEOH WR VSHDN DW HYHQWY DQG FRQIH
\RX ZRXOG OLNH WR UHTXHVW DQ HQJDJHPHQW VHVVLRQ RU
XNILXHQIJDIJHPHQW#QFD JRY XN

7TKHUH DUH DOVR D QXPEHU RI XVHIXO JXLGDQFH IERFXPHW®Y
WR KHOS UHSRUWHUV VXEPLW JRRG TXDOLW)\ 6%$5V BOHDMH @
DQG WR NHHS XS WR GDWH ZLWK WKH ODWHVW XSGDWHYV
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7KH8.),8 V5(7 ZRWV Z MW LHSRUMW/ I LRP DOVHRVRW/ WR P SLRYH WH TXDOW RI WH
WRXVDQGV RI 6$5V WHFHLYHG E\ WKH 8. ) ,8 HYHU GD\

5( 7 KDYH UHFHQWD GHYH®RSHG D 6$5V %HVWBLDPWFH : RUWKRS 7KH SXUSRVH RI VKH
Z RUINVKRS LV VR SLRYIGH LHSRUMUY Z WK DQ LQ GHSVK XQGHUAMDQGLQI RI H 6$5V UHILP H DQG
Z KDWD JRRG TXDDN 6$5 GRRNVANH 7KHDIP VR IP SLRYH WH TXD@W RI 6$5V UHFHLYHG VR
VKH LOWAGR) HQFH FDQ EH HI I HRAWHO H SRIMG E\ @Z HQIRUFHP HQW

7KH WUHH KRXU LOWADPAYH 1DFH VR | DFH Z RUMWKRS XQV 1Q VE R KDOYHV 7KH
ILUMKDO® RI WH Z RUWKRS | RFXWHV RQ VKH GDURIQJ  Z KDWY D 6$5
XQGHUAMDQGIQ) VKKH B IMIMRQ VWH VWAKPUH RI WH 8. ) ,8 W RSHUIDMRQDO (M7,

DWZ KDWP DNHV D JRRG TXDAW 6$5 VXEP DMMRQ 7KH Z RUWKRS
LOFRUSRUDWAV YDURXV GIDUIQJ P HKRGV LOFXGLQI RSHQ 8
GVFXWIRQV SUHVHQYMRQV JURXS DPAYIVHV YIGHR H[ DP S®V DQG 8
P \ W EXVQJ
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) HHGEDFN | LRP UHSRUMW Z KR KDYH UHFHLYHG VKH Z RINVKRS

$Q H FHIQWRSSRUMQIW Z DV SUHVHOWMG VR XV
ZKHQWH 8 . )-8 UHDFKHG RXWDERXW/XSSOLQJ
FRP SGP HOWU WDIQIQJ RQ 6$5 LHSRUAQI -Q
WH SDVWWWH SLRFHW KDV L.QYROYHG P LQIP DO
FRODPWZ MK WKH 1 &$ 8. )-8 VR VKLV KDV EHHQ
D J UHDWQIMDWYH KDWKDV RSHOHG FKDQQHY R
FRP P XQIFDMRQ DQG GLVFXVWIRQV DERXWEHW
SUDPWFH | RUERW SDUAHV 7KH VHWIRQV KHG

| RUFR@YDI XHV Z HUH LQI RUP DVilYH DQG HQIDILQY
JHOHDWOQJ J UHDVWAUDZ DUHQHW DQG KHDOK)
FRQYHU/DVMRQ DURXQG WH 6$5 UHSRUAQJ
SWIRFHW 7KH IHHGEDFN ILRP FR@DJXHV KDV
EHHQ H WHP H® SRVIVIYH DQG UHD@ ELRXIKW
6$5 LHSRUAQJ VR @ H

) DQVIMAE VHVMRQV GHQYHUHG DQG
DP D] LQJ IHHGEDFNILRP VKH
DWMQGHHV VR P XFK WDWZ H KD

| XV UH VHWIRQV LOGOH

$Q H WHP HO LQIRWP DWiYH
LOWILDPWYH SUHVHQUMRQ * UHDW
H DP S®N VKDUHG RI JRRG TXDDW
635V Z KDW/R DYRIG Z KHQ
LHSRUAQJ  %HQHI LFLDO RUERWK
UHSRUMUY DQG WKH Z LGHU I LODQFLDO

FUP H I XQPURQ

- \ RX VKLON \ RXURUW DQLVDMRQ FRX@ EHQHI MW LRP VKLV Z RINVKRS RU\ RX Z RX@ @NH
VR KHDUP RWH SGHDWH FRQVDRAB . ) 8 (QIDIHP HOW QFD JRY XN
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0 U%XH | LUMMWBUMG XMQJ 3-1 . ( BIPARQIE 0 ROH\ -QWIMXVRQ (0 — LQ -XO
0 U%XHKDVDQH P RQH\ SD\ P HQADFFRXQWZ MK 3-1 . (0 —

© HKDYH EHHQ VXVSLFIRXV DLRXQG DPAYIW RQ 0 U%XHV DFFRXQWDV VIKHUH KDV EHHQ MU H
FUHGIMIADOM HUY LQ ViKH WP HVFD®! -DQXDU VR -XOH 34. (0 —KDYHD
WDQVDPURQDOP RQVRUQJ VRROZ KIEK LV FDAMG &2 /285 0 2172 5-1* Z KIFK LVKRZ IKH
XQXVXDODPWYIW Z DV SIFNHG XS $RQIMGH 0 U%XH V UHI X@UDPAYIW Z KLFK LOFOXGHV D

P ROWO \DDU [LRP <HERZ DILBRUN e SFP DQG SD\P HOW R : KL VXSHUARLH
YDURXV DP RXQW LDQILQJ ILRP e e JUH RQOOH YDURXV DP RXQW LDQJILQJ 1LRP
e e DQGGUHPWGHEIWWZ MK EHUH e  SFP SDWMOe  SFP DQG SHDFK

e SFP U H FHGMMWDQVHW KDYH EHHQ P DGH LOVR 0 U%XHVH P RQH\ SD\ P HOW
DFFRXQW 7 KH @ H FUHGIWADQW HUY LOFOXGH

e FLHGIMMDQVIHUILRP $ 3XUBBI $ FFRXQWL XP EHU
e FLHGIMMDQVIHUILRP $ 3XUBBI $ FFRXQWL XP EHU
e FUHGMADOV HUILRP % %DFN $ FFRXQWL XP EHU
e FLHGIMMDQVI HUILRP $ 3XUB®I $ FFRXQWL XP EHU
e FLHGIMMDQVI HUILRP $ 3XUBBI $ FFRXQWL XP EHU
e FUHGMADOQV HUILRP % %MFN $ FFRXQWL XP EHU
e FLHGIVWDQV HUILRP % %DFN $ FFRXQWL XP EHU
e FLHGIMMWDQVI HUILRP $ 3XUB®I $ FFRXQWL XP EHU
3URUVR -DQXDU WKHUH KDV QRWEHHQ DQ\ @ H FUHGIWADQMV HUY P DGH LOVR 0 U%XHV

HP RQH\ SD\ P HQWDFFRXQWO0 U%XH @HVDW$' ' 5( 66

$ P HP EHURI WII| DW3-1 . (0 —KDV P DGH FRQUDPWZ MK 0 U%XXH VR DVN | XUMHUTXHVWARQV
DURXQG VIKH WDQVIHUY 0 U%OXH KDV LHIXVHG VIR DQVZ HUWH TXHWRQV' LQGIFDVMQJ KDWIALY
QRWHIKH (0 -V FRQFHUD

%HFDXVH Rl VIKH XQXVXDCDPAYIW RQ 0 U%XHVH P RQH SD\ P HQWDFFRXQW3-1 . (0 —KDYH
GHFLGHG VR H[ WMWKH UHDMRQWKLS Z VK 0 U%EXH

© HVHHN D GHIHQFH VR SD\ DZD\ WHe LQ DFFRXQW$&82817 180 %5 VRO U%XHV
QRP LODWG DFFRXQW$&&2817 180 %5

()Z | 1 RWFRQFL\H
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0 U%XH KDV KH@ D FXUHQWH P RQH\ SD\ P HOWDFFRXQWZ IWK 31 . (0 —MOFH

X® 0 U%XH Z RUN\V DV D EDJJ DIH KDQGBIUDWEHARZ  DILBRUADQG @QYHV
DW$' ' 5(66
9%V HHQ -DQXDU. DQG -XQH D VHUHV Rl @ H FLHGIWADOV HU/ Z HUH P DGH LOVR

0 UYXHVHP RQH SD\ P HQADFFRXQW$&&2 817 180 %5 7KLV Z DV SIFNHG XS E\
WDQVDRARQDCP RQMRUQJ : HDWH VXVSIHRXVRI P RQH\ MXQGHUQJ DV WL GRHY QRW
FRUHVSRQG Z IW WH VXENMIPW SLHYIRXV DPWYIW RUEHKDYIRXUH SHRWG Rl W(H VXENAIRW/
RFFXSDMRQ DQG A HWV®B 0 U%XH KDV EHHQ FROQVIDPWAG DQG LHI XVHG VR DQVZ HUDQ\
TXHWRQV DERXWWH I XQGV HOKDOQFIQJ RXUVXVSIFIRQV & UHGIWADOVI HWY 1Q WKLY WP HVFD®A
VRVD@BAG e

([ DP SG®V LOFXGH I X@ADQVDRARQDOGHWLY FDQ EH SWRYIGHG RQ LHT XHWV

e FUHGIWADQVI HUILRP $ 3XUB®1 $ FFRXQWQXP EHUDQG GRFDWRQ WDQVI HU
RUJLODWG [LRP  SLRYIGHG

e FUHGIMDQVI HUILRP $ 3XUB®! $ FFRXQWQXP EHUDQG GRFDWRQ WDQVI HU
RUJLODWG [LRP  SLRYIGHG

e FUHGLVWADOVI HUILRP % %MFN $ FFRXQWOXP EHUDQG GRFDWRQ WDV HU
RUJLODWG [LRP  SLRYIGHG

e FUHGLWADOVI HUILRP % %MFN $ FFRXQWOXP EHUDQG GRFDMRQ WDV HU
RUJLODWG [LRP  SLRYIGHG

341 . (0 —EHIHYHVD@RI KH e UHP DIQIQJ LQ 0 5 %XHVH P ROH SD\ P HOWDFFRXQW
$&82817180 %5 FDQEH FRQUGHWHG FUP LQDOSLRSHUN

3-1. (0 —KDYH GHFIGHG VR H[ MUKHUUHDMRQWKLS Z IMK 0 5 9% 8 ( DQG VHHNV D GHIHQFH \R
SD\ DZD\ WHe KHG L.QH P RQH SD\ P HQADFFRXQW$&&2 817 180 %5 VRO U
%XHV QRP LODWIG DFFRXQW$&&2817 180 % 5
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7KH6$5V5HIRWP 3WRIWDP P H KDV DFKLHYHG WLJ QU LFDQW
P LGMRQHVE\ GHOYHUQJ VE R QHZ UHSRUAQJ FKDQQHY SARs Reform
| RURW DQLVDMRQV VR VXEP IW6$5V QDP HO Programme

e $ QHZ 6$5 3RUMOR LHSOFH 6$5 2 QIOH SLRYIGIQJ D P RUH VWWHDP QOQHG
FRP SUHKHOWYH XVHUIUHQG® P HDQV RI VXEP IMAQJ 6$5V

e $ EHVSRNH %X $3— VILBRUHG VR VIKH QHHGV RI KLJKHWWRO(P H 6$5 LHSRUAQJ
RU DQLVDMRQV

YRW LRXWV D@RZ XVHU/ VR VXEP MDGGIMRQDAQ RUP DMRQ WLRXJ K KHWHOKDOFHG
HSRUAQJ WAKFWLH SWRYIGIQJ DGGIMRQDOXVH XAQIRWP DWRQ IRUMZ  HQI RUFHP HOW
DI HOHHV VR VLD HWHLUHI T RUNV VR FRP EDWWHURXYV DQG RU DQIVHG FUP H

6$5 3RU/IDO8 SGDVWH

6LQFH W(H 6$5 3RU/MCZ DV OXQFKHG VR VKH SXETF LQ 6HSWP EHU RYHU LQGLYIGXDO
XVHW/ I LRP RU DQLVDVWRQV KDYH UHI DMWMLHG VR VKH SOMRWP DQG DILH FXULHQWD XMIQJ
WH 6$5 3RUBOR VXEP M6$5V 7R GDWM RYHU 6$5V KDYH EHHQ VXEP IMWMG YD \WWH
QHZ 3RUMOZ IW VXEP IMRQ WIDVWAV H SHAMG VR JLRZ 1Q HDUD
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$ @UHSRUAQJ RUI DQVDMRQV VKRX@ QRZ VRGBI® EH XVIQJ WKH 635 3RUDOR VXEP W6$5V DV
WH 6$5 2 QUOH 6\ \WMP LV GXH R EH GHFRP P DMAMRQHG LQ HDUD $GGIMRQD® DVRI

' HFHP EHU QHZ RU DQLVDWRQV DQG XVHU/ DUH QR GRQIHUDE®! VR UHI DMMUVR WH B DR\
6$5 2 QOOH 6\ WP


































