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(�HFXWLYH�6XPPDU����������������������������������������������������������������������������������������������������������������������������������

&RXUW�,PSOHPHQWDWLRQ�DQG��RFXPHQW�3URGXFWLRQ������������������������������������������������������������������������������������

,QVSHFWLRQV�DQG�4XDOLW��$VVXUDQFH�$XGLWV�����������������������������������������������������������������������������������������������

$QQXDO�3ROLF��$VVHVVPHQW������������������������������������������������������������������������������������������������������������������������

3UH�3ODQQHG�2SHUDWLRQV�����������������������������������������������������������������������������������������������������������������������������

7UDLQLQJ�����������������������������������������������������������������������������������������������������������������������������������������������������

7UDIILF�6WRS��RFXPHQWDWLRQ�DQG��DWD�&ROOHFWLRQ�DQG�5HYLHZ�����������������������������������������������������������������

(DUO��,GHQWLILFDWLRQ�6�VWHP��(,6��������������������������������������������������������������������������������������������������������������

6XSHUYLVLRQ�DQG�(YDOXDWLRQV�RI��HSXW��3HUIRUPDQFH�������������������������������������������������������������������������������

0LVFRQGXFW�DQG�&RPSODLQWV�$QQXDO�5HSRUW���������������������������������������������������������������������������������������������

&RPPXQLW��(QJDJHPHQW���������������������������������������������������������������������������������������������������������������������������

&RQFOXVLRQ�������������������������������������������������������������������������������������������������������������������������������������������������

$SSHQGL��$��0&62�0HOHQGUHV�&RXUW�2UGHU�&RPSOLDQFH�&KDUW�������������������������������������������������������������

$SSHQGL��%��/LVW�RI�0&62�$FURQ�PV�����������������������������������������������������������������������������������������������������
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�

7KLV� ����� $QQXDO� 5HSRUW� DVVHVVHV� WKH� 0DULFRSD� &RXQW�� 6KHULII�V� 2IILFH�V� ��0&62�� RU� �2IILFH��� OHYHO� RI�
FRPSOLDQFH�ZLWK�WKH�+RQ��*��0XUUD��6QRZ�V�2FWREHU����������6XSSOHPHQWDO�3HUPDQHQW� ,QMXQFWLRQ�-XGJPHQW�
2UGHU� ��RF�� ������ DV� DPHQGHG� �WKH� �)LUVW�2UGHU���� DQG� WKH� -XO�� ���� ������ 6HFRQG� 6XSSOHPHQWDO� 3HUPDQHQW�
,QMXQFWLRQ�-XGJPHQW�2UGHU���RF���������DV�DPHQGHG��WKH��6HFRQG�2UGHU����FROOHFWLYHO���WKH��&RXUW�V�2UGHU����
7KH�UHSRUWLQJ�SHULRG�IRU� WKLV�DQQXDO�UHSRUW�FRYHUV�-XO����������WKURXJK�-XQH�����������7KLV�$QQXDO�5HSRUW�LV�
VXEPLWWHG�WR�FRPSO��ZLWK�3DUDJUDSKV����DQG����RI�WKH�&RXUW�V�2UGHU��7KLV�$QQXDO�5HSRUW�DOVR�VXPPDUL�HV�WKH�
0RQLWRU�V� DVVHVVPHQW�RI�0&62�V�FRPSOLDQFH�ZLWK� WKH�&RXUW�2UGHU��7KHUH�DUH� WZR�SKDVHV� WR� WKH�FRPSOLDQFH�
DVVHVVPHQW��7KH�3KDVH���FRPSOLDQFH�DVVHVVPHQW�HQWDLOV�FRQVLGHUDWLRQ�RI�ZKHWKHU�WKH�0&62�KDV�GHYHORSHG�DQG�
DSSURYHG�UHTXLVLWH�SROLFLHV�DQG�SURFHGXUHV�� DQG�SHUVRQQHO�KDYH� UHFHLYHG� GRFXPHQWHG� WUDLQLQJ�RQ� WKH�FRQWHQW��
3KDVH� �� FRPSOLDQFH� LV� W�SLFDOO�� FRQVLGHUHG� RSHUDWLRQDO� LPSOHPHQWDWLRQ� DQG�PXVW� FRPSO�� ZLWK� &RXUW� 2UGHU�
UHTXLUHPHQWV�PRUH�WKDQ�����RI�WKH�WLPH�RU�PRUH�WKDQ�����RI�WKH�LQVWDQFHV�XQGHU�UHYLHZ��2YHUDOO��WKH�0RQLWRU�
JLYHV�0&62�D�FRPSOLDQFH�UDWLQJ�RQ�����3DUDJUDSKV�RI�WKH�&RXUW�V�2UGHU���
�
8QGHU�WKH�GLUHFWLRQ�RI�6KHULII�3HQ�RQH��WKH�0&62�LV�FRPPLWWHG�WR�DFKLHYLQJ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU��
0&62�KDV�LPSOHPHQWHG�D�%XUHDX�RI�&RPSOLDQFH�FRQVLVWLQJ�RI�VHYHUDO�VHFWLRQV��&RXUW�,PSOHPHQWDWLRQ��LYLVLRQ�
��&,����� %XUHDX� RI� ,QWHUQDO� 2YHUVLJKW� ��%,2���� 3URIHVVLRQDO� 6WDQGDUGV� %XUHDX� ��36%���� DQG� WKH� 7UDLQLQJ�
�LYLVLRQ�� :KLOH� HDFK� RI� WKHVH� VHFWLRQV� PDLQWDLQV� D� VSHFLILF� SXUSRVH�� FROOHFWLYHO�� WKHLU� IRFXV� LV� WR� SURPRWH�
FRPSOLDQFH� HIIRUWV� DQG� HQVXUH� H�LVWLQJ� FRPSOLDQFH� PHDVXUHV� DUH� PDLQWDLQHG� ZKLOH� FROODERUDWLQJ� ZLWK� WKH�
0RQLWRULQJ�7HDP�DQG�WKH�3DUWLHV�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�&RXUW�V�2UGHU��7KLV�LV�DFFRPSOLVKHG�WKURXJK�
WKH�GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�SROLFLHV�DQG�SURFHGXUHV��GLUHFWLYHV�DORQJ�ZLWK�LQWHUQDO�DXGLWV�DQG�LQVSHFWLRQV��
DQG�XSGDWLQJ�DQG�GHYHORSLQJ�WUDLQLQJ�SURWRFROV�DQG�OHVVRQ�SODQV���
�
7KH�0&62�FRQWLQXHV�WR�SURPXOJDWH�DOO�2IILFH�3ROLFLHV�DQG�3URFHGXUHV�UHODWHG�WR�3DWURO�2SHUDWLRQV�DQG�FRPSOHWH�
WKH�FRPSUHKHQVLYH�LQVWUXFWLRQ�UHTXLUHG�LQ�HDFK�RI�WKHVH�VXEVWDQWLYH�DUHDV���
�
7KH�&29,�����3DQGHPLF�KDV�FDXVHG�QXPHURXV�FKDOOHQJHV�ZKLFK�0&62�KDV�KDG�WR�DGMXVW�IRU��:KLOH�PDLQWDLQLQJ�
WKH�JXLGHOLQHV�VHW�IRUWK�E��WKH�&HQWHUV�IRU��LVHDVH�&RQWURO�DQG�3UHYHQWLRQ���&�&���WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�
YLUXV��QXPHURXV�FKDQJHV�LQ�RSHUDWLRQV�KDYH�KDG�WR�RFFXU�ZKLOH�VWLOO�IRFXVLQJ�RQ�HVVHQWLDO�VHUYLFHV��7KURXJKRXW�
WKLV�UHSRUWLQJ�SHULRG��(�HFXWLYH�&RPPDQG�FRQWLQXHV�WR�HYDOXDWH�DQG�DGMXVW�RSHUDWLRQV�DV�QHHGHG�WR�FRPSO��ZLWK�
&�&�JXLGHOLQHV�ZKLOH�ZRUNLQJ�WR�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW��DQG�WKH�RUJDQL�DWLRQ��7KH�0&62�UHPDLQV�
GHGLFDWHG�WR�VHUYLQJ�WKH�FRPPXQLW��GXULQJ�WKLV�WLPH��ZKLOH�H�HUFLVLQJ�DOO�QHHGHG�VDIHW��PHDVXUHV�DQG�FRQWLQXHG�
HIIRUWV�WRZDUGV�DFKLHYLQJ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU���
�
,Q�DQ�HIIRUW�WR�FRQWLQXH�PRYLQJ�IRUZDUG�WRZDUGV�FRPSOLDQFH�HIIRUWV��6KHULII�3HQ�RQH�KDV�PDGH�FKDQJHV�LQ�WKH�
H�HFXWLYH�FRPPDQG�VWDII�WR�LQFOXGH�WKH�SURPRWLRQ�RI�&DSWDLQ��DYH�/HWRXUQHDX�WR��HSXW��&KLHI�RYHU�SDWURO�HDVW�
ZKLFK�LQFOXGHV��LVWULFW����(DVW�0HVD�DQG�*XDGDOXSH����LVWULFW����&DUHIUHH��&DYH�&UHHN��1HZ�5LYHU��DQG�$QWKHP���
DQG��LVWULFW����)RXQWDLQ�+LOOV���)RUPHU�&KLHI�RI�&XVWRG���%DUU��5RVND�ZDV�SURPRWHG�WR�(�HFXWLYH�&KLHI�RYHU�DOO�
(QIRUFHPHQW�2SHUDWLRQV���HSXW��&KLHI�0LFKDHO��DZVRQ�ZDV�SURPRWHG�WR�(�HFXWLYH�&KLHI�RI�&XVWRG���&DSWDLQV�
-HQQLIHU�&URVE��DQG�-HVVH�6SXUJLQ�ZHUH�SURPRWHG�WR��HSXW��&KLHIV�RYHU��HWHQWLRQ��
�
2YHU�WKH�SDVW��HDU��D�VXPPDU��RI�WKH�0&62�V�HIIRUWV�UHODWHG�WR�REWDLQLQJ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�
LQFOXGH��
�

•� 7KH�$XGLWLQJ�DQG�,QVSHFWLRQV�8QLW���$,8����ZLWKLQ�%,2��FRQGXFWHG�RYHU�����LQVSHFWLRQV�LQ�YDULRXV�DUHDV�
LQFOXGLQJ�� &$�� 0HVVDJLQJ�$OSKD� 3DJLQJ�� 0LVFRQGXFW� ,QYHVWLJDWLRQV�� ,QFLGHQW� 5HSRUWV�� 3DWURO� 6KLIW�
5RVWHUV�� 7UDIILF� 6WRS� �DWD� &ROOHFWLRQ�� (PSOR�HH� (PDLOV�� )DFLOLWLHV� DQG� 3URSHUW��� &RPSODLQW� ,QWDNH�
7HVWLQJ�� 6XSHUYLVRU�� 1RWHV� �VZRUQ�� GHWHQWLRQ�� DQG� FLYLOLDQ��� 7UD&6� �7UDIILF� DQG� &ULPLQDO� 6RIWZDUH��
�LVFXVVLRQV��7UD&6�VXSHUYLVRU��UHYLHZ��3DWURO�$FWLYLW��/RJV��(DUO��,GHQWLILFDWLRQ�6�VWHP���(,6���$OHUWV��



��

�

3RVW�6WRS� (WKQLFLW�� ,QVSHFWLRQV�� 6HPL�$QQXDO� %LDV�)UHH� 5HLQIRUFHPHQW� ,QVSHFWLRQV�� &RQVWLWXWLRQDO�
3ROLFLQJ�3ODQ�%ULHILQJ�,QVSHFWLRQV��7DUJHWHG�,QWHJULW��,QVSHFWLRQV��DQG�3DVVHQJHU�&RQWDFWV�DQG�6HDUFKHV��
7KHVH�LQVSHFWLRQV�SURYLGH�LQIRUPDWLRQ�WR�WKH�0&62�PDQDJHPHQW�WR�HQVXUH�HPSOR�HH�FRPSOLDQFH�ZLWK�
2IILFH�SROLFLHV�DQG�SURFHGXUHV�DQG�SURYLGH�FRUUHFWLRQV�ZKHUH�GHILFLHQFLHV�DUH�QRWHG��
�

•� %,2�PDGH�VLJQLILFDQW�SURJUHVV�RQ�D�SURJUDP��WKH�7UDIILF�6WRS�0RQWKO��5HSRUW��RU��7605���WKDW�DQDO��HV�
WUDIILF�VWRS�GDWD�RQ�D�PRQWKO��EDVLV�DQG�LQWHUYHQHV�ZLWK�GHSXWLHV�ZKR�VKRZ�ZDUQLQJ�VLJQV�RU�LQGLFLD�RI�
ELDV�EDVHG� SROLFLQJ�� 7KH� 7605� LV� DQ� LQQRYDWLYH�� GDWD�GULYHQ� SURJUDP� WKDW� DQDO��HV� WKH� WUDIILF� VWRS�
HQIRUFHPHQW�EHKDYLRU�RI�DOO�SDWURO�GHSXWLHV�RYHU�D�UROOLQJ����PRQWK�SHULRG��7KH�DQDO�VLV�LV�GHVLJQHG�WR�
LGHQWLI�� GHSXWLHV� ZKRVH� WUDIILF� VWRSV� DUH� UDFLDOO�� RU� HWKQLFDOO�� GLVSDUDWH� IURP� WKHLU� SHHUV� RQ� ILYH�
EHQFKPDUNV�� VWRS� OHQJWK�� FLWDWLRQ� UDWH�� VHDUFK� UDWH�� DUUHVW� UDWH�� DQG� VHL�XUH� UDWH��:LWK� WKH�0RQLWRULQJ�
7HDP�V�DSSURYDO�� D�SLORW�7605�SURJUDP�EHJDQ� LQ�$SULO��������XULQJ� WKLV� UHSRUWLQJ�SHULRG�� WKH� SLORW�
FRQWLQXHG��DQG�%,2�ZRUNHG�ZLWK�WKH�0RQLWRULQJ�7HDP�DQG�3DUWLHV�WR�LPSURYH�DQG�DGMXVW�WKH�PHWKRGRORJ��
XVHG�LQ�WKH�SURJUDP��7KH�7605�SLORW�LV�H�SHFWHG�WR�ODVW�WKURXJK�WKH�WKLUG�TXDUWHU�RI��������

�
•� %,2�VXFFHVVIXOO��SXEOLVKHG�WKH�VHYHQWK�7UDIILF�6WRS�$QDO�VLV�5HSRUW���76$5���GXULQJ�WKH�VHFRQG�4XDUWHU�

RI�������7KLV�76$5�DQDO��HG�WUDIILF�VWRSV�RFFXUULQJ�GXULQJ�WKH������FDOHQGDU��HDU���
�
•� 7KH�5HVHDUFK�DQG�5HSRUWLQJ�8QLW���558���ZLWKLQ�WKH�%XUHDX�RI�,QWHUQDO�2YHUVLJKW�ZDV�IXUWKHU�GHYHORSHG�

WR�SURYLGH� H�SHUWLVH� WR� WKH�0&62� LQ� UHYLHZLQJ� DQG�DQDO��LQJ� WUDIILF� VWRS�GDWD��7KLV�XQLW�KDV�ZRUNHG�
FROODERUDWLYHO��ZLWK�WKH�0RQLWRULQJ�7HDP�DQG�3DUWLHV�LQ�WKH�GHYHORSPHQW�RI�PHWKRGRORJLHV�IRU�WKH�7605�
DQG�76$5��DV�ZHOO� DV�TXDUWHUO���GHHS�GLYH�� UHSRUWV�RQ� WUDIILF�VWRS� WRSLFV�RI� LQWHUHVW� ��7645V����7KLV�
UHSRUWLQJ� SHULRG�� WKH�558�FRPSOHWHG� WKUHH�7645V� WKDW� IRFXVHG� RQ�GLVSDULWLHV�DW� WKH�GLVWULFW� OHYHO�� LQ�
FLWDWLRQV�LVVXHG��DQG�LQ�DUUHVWV��7KH�558�ZRUNV�ZLWK�WKH�DVVLVWDQFH�RI�RXU�UHVHDUFK�DQG�DQDO�WLFDO�SDUWQHU��
&1$�$QDO�WLFV�DQG�6ROXWLRQV���&1$����7KH�558�LV�H�SHFWHG�WR�HYHQWXDOO��DVVXPH�DOO�UHVSRQVLELOLWLHV�
IRU�FROOHFWLQJ�DQG�DQDO��LQJ�WUDIILF�VWRS�GDWD�DV�ZHOO�DV�PHHWLQJ�WKH�UHVHDUFK�QHHGV�RI�WKH�2IILFH���

�
•� 7KH�0&62�FRQWLQXHG�WR�WLPHO��FUHDWH�DQG�XSGDWH�LWV�SROLFLHV�DQG�SURFHGXUHV��3ROLF��$VVHVVPHQWV�DUH�

FULWLFDO� WR� HVWDEOLVKLQJ� IRXQGDWLRQV� IRU� HPSOR�HHV� WR� KDYH� D� FOHDU� XQGHUVWDQGLQJ� RI� H�SHFWDWLRQV� DQG�
SURFHGXUHV�� 7R� HQVXUH� FRPSOLDQFH� ZLWK� WKH� &RXUW�V� 2UGHU�� WKH�0&62� FRQWLQXHV� WR� FRPSUHKHQVLYHO��
UHYLHZ�DOO�2IILFH�SDWURO�RSHUDWLRQV�SROLFLHV�DQG�SURFHGXUHV��&RXUW�2UGHU�UHODWHG�SROLFLHV�DQG�SURFHGXUHV�
DUH�DOVR�VXEPLWWHG�WR�WKH�0RQLWRULQJ�7HDP�DQG�3DUWLHV�IRU�UHYLHZ�DQG�DSSURYDO���XULQJ�WKLV�UHYLHZ�SHULRG��
0&62�UHYLHZHG�DSSUR�LPDWHO������2IILFH�3ROLFLHV�LQ�SUHSDUDWLRQ�IRU�UHYLVLRQ��FRQWLQXHG�ZLWK�LWV�DQQXDO�
UHYLHZ�RI�DOO�&ULWLFDO�3ROLFLHV��DQG�SXEOLVKHG����%ULHILQJ�%RDUGV�DQG�����$GPLQLVWUDWLYH�%URDGFDVWV��7KLV�
LQFOXGHV� WKH�SXEOLFDWLRQ�RI����&RXUW�2UGHU�UHODWHG�2IILFH�3ROLFLHV�����%ULHILQJ�%RDUGV�� DQG����0&62�
$GPLQLVWUDWLYH�%URDGFDVWV�WKDW�ZHUH�GLUHFWO��UHODWHG�WR�WKH�&RXUW�V�2UGHU���

�
•� 7KH� 0&62� IRFXVHG� LQ� SDUWLFXODU� RQ� LPSOHPHQWLQJ� WKH� 1HZ� 2IILFH� 3ROLF�� *&���6��� (PSOR�HH�

�HUIRUPD�FH��D�DJHPH�W�IRU���RU���HUVR��HO��ZKLFK�ZDV�SXEOLVKHG�LQ��HFHPEHU�RI�������DQG�GHOLYHUHG�
D� FRUUHVSRQGLQJ� WUDLQLQJ� FXUULFXOXP� IRU� VXSHUYLVRUV�� 7KH� 0&62�V� +XPDQ� 5HVRXUFHV� %XUHDX� DOVR�
FRQWLQXHG� LWV� ZRUN� WR� FRQILJXUH� D� QHZ� RQOLQH� SHUIRUPDQFH� DSSUDLVDO� V�VWHP� IRU� VZRUQ� SHUIRUPDQFH�
DSSUDLVDOV��
�

•� 7KH�0&62�FRQWLQXHV�WR�FROODERUDWH�ZLWK�VHYHUDO�FRPPXQLW��DGYLVRU��ERDUGV��LQFOXGLQJ�WKH�&RXUW�RUGHUHG�
&RPPXQLW��$GYLVRU��%RDUG���&$%����$�PHPEHU�RI�WKH�0&62�V�(�HFXWLYH�&RPPDQG�LV�DSSRLQWHG�DV�
WKH�VLQJOH�SRLQW�RI�FRQWDFW�UHVSRQVLEOH�IRU�IDFLOLWDWLQJ�DQG�RUJDQL�LQJ�PHHWLQJV��SURYLGLQJ�GRFXPHQWV�IRU�
UHYLHZ��DQG�VROLFLWLQJ�IHHGEDFN�IURP�&$%�PHPEHUV��7KH�6KHULII�DOVR�SHULRGLFDOO��VSHDNV�ZLWK�WKH�&$%�
WR�DGGUHVV�IHHGEDFN�UHFHLYHG��0&62�LV�VHQVLWLYH�WR�UHTXHVWV�IURP�&$%�PHPEHUV�DQG�PDNHV�DQ�HIIRUW�WR�
DGGUHVV�WKHP�LQ�D�WLPHO��IDVKLRQ��

�



��

�

•� 7KH�0&62�V�TXDUWHUO��UHSRUWV�DQG�WKH�0RQLWRU�V�TXDUWHUO��UHSRUWV�DUH�SODFHG�RQ�WKH�RQOLQH�OHDUQLQJ�WRRO��
7KH�+8%��WR�DOORZ�DOO�HPSOR�HHV�DFFHVV�WR�WKH�UHSRUWV��(PSOR�HHV�DW�WKH�UDQN�RI�/LHXWHQDQW�DQG�DERYH�
DUH� UHTXLUHG� WR� UHDG� WKHVH� UHSRUWV�� 7KH� 0&62� OHDGHUVKLS� PDGH� WKHVH� UHSRUWV� UHTXLUHG� UHDGLQJ� E��
/LHXWHQDQWV�DQG�DERYH�EHFDXVH� WKH��ZDQW�DOO� OHDGHUVKLS�DW� WKH�0&62�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�
JDLQLQJ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�DORQJ�ZLWK�ZKDW�VWHSV�QHHG�WR�EH�WDNHQ�WR�DFKLHYH�FRPSOLDQFH�
LQ�DUHDV�LQ�ZKLFK�WKH��PD��KDYH�LQIOXHQFH���

�
•� 7KH�0&62�FRQWLQXHV�WR�LPSOHPHQW�WKH�&,��/LDLVRQ�3URJUDP�ZLWK�WKH�3DWURO��LVWULFWV���XH�WR�WKH�&29,��

���SDQGHPLF��WKH�SURJUDP�LV�OLPLWHG�WR�HPDLOV��SKRQH�FDOOV��DQG�VKDULQJ�RI�GRFXPHQWV��7KLV�&,��/LDLVRQ�
3URJUDP�FRQWLQXHV� WR�H�WHQG�WR�VHYHUDO�RWKHU�GLYLVLRQV�ZLWKLQ�WKH�&RPSOLDQFH�%XUHDX��XQGHU� WKH� VDPH�
SDUDPHWHUV��WR�LQFOXGH�%,2�DQG�WKH�36%��7KH�HIIHFWV�RI�WKLV�SURJUDP�FRQWLQXH�WR�EH�SRVLWLYH�DQG�WKH�0&62�
SODQV� WR� GHYHORS� DQG� H�SDQG� WKHVH� SUDFWLFHV� ZLWK� WKH� H�SHFWDWLRQ� WKDW� LW� ZLOO� KHOS� IXWXUH� JDLQV� LQ�
FRPSOLDQFH���

�
•� 7KH�0&62�V�7UDLQLQJ��LYLVLRQ� FRPSOHWHG� WKH� GRFXPHQWDU��VW�OH�YLGHR� WKDW� IRFXVHG�RQ� WKH�7RZQ�RI�

*XDGDOXSH��7KH�YLGHR�ZDV�FUHDWHG�DV�SDUW�RI�0&62�V�&RQVWLWXWLRQDO�3ROLFLQJ�3ODQ��7KH�0&62�VRXJKW�
LQSXW�IURP�WKH�0RQLWRU�7HDP��3DUWLHV��DQG�&$%�RQ�WKH�YLGHR��ZKLFK�LQFOXGHV�LQWHUYLHZV�RI�*XDGDOXSH�
UHVLGHQWV��7KH�0&62�ZLOO�LPSOHPHQW�WKLV�YLGHR�DV�SDUW�RI�WKH������$&7�DQG�ZLOO�FRQWLQXH�LWV�HIIRUWV�LQ�
ZRUNLQJ�ZLWK�WKH�0RQLWRU��3DUWLHV��DQG�&$%�RQ�IXWXUH�SURMHFWV��
�

•� 0&62�V�36%�LPSOHPHQWHG�VHYHUDO�LQLWLDWLYHV�GXULQJ�WKLV�UHSRUWLQJ�SHULRG�DLPHG�DW�FRPSOLDQFH�ZLWK�WKH�
&RXUW�V�2UGHU��LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�DQ�HQKDQFHG�FDVH�SURFHVVLQJ�WUDFNLQJ�PHFKDQLVP��DQ�DXGLW�RI�
RSHQ� FDVHV�� HOLPLQDWLRQ� RI� WKH� EDFNORJ� RI� FDVHV� GHOD�HG� LQ� WKH� UHYLHZ� VWDJH�V��� UHVWUXFWXULQJ� DQG�
UHRUJDQL�DWLRQ�RI�VWDII�UHVSRQVLELOLWLHV�DQG�DVVLJQPHQWV�WR�PD�LPL�H�LQYHVWLJDWLYH�FDSDELOLWLHV��KLULQJ�WR�
ILOO�SRVLWLRQV�WKDW�EHFDPH�YDFDQW�GXH�WR�UHWLUHPHQWV�RU�UHVLJQDWLRQV�DV�ZHOO�DV�KLULQJ�DGGLWLRQDO�VWDII��DQG�
FRQWUDFWLQJ�ZLWK�DQ�RXWVLGH�YHQGRU�WR�EULQJ�RQ�FRQWUDFWHG� LQYHVWLJDWRUV� WR�DVVLVW�ZLWK�LQYHVWLJDWLRQV�RI�
PLVFRQGXFW�FRPSODLQWV����

�
7KH�EHORZ�FKDUW�LV�H�FHUSWHG�IURP�WKH�0RQLWRU�V�7KLUW��6HFRQG�4XDUWHUO��5HSRUW���RF����������,W�GLVSOD�V�WKH�
FRPSOLDQFH�DVVHVVPHQWV�LQ�WKH�0RQLWRU�V�TXDUWHUO��UHSRUWV�FRYHULQJ�WKH�UHSRUWLQJ�SHULRGV�IURP�WKH�WLPH�6KHULII�
3HQ�RQH�WRRN�RIILFH��7KH�FKDUW�UHIOHFWV�WKDW�WKH�0&62�KDV�VXFFHVVIXOO��PDLQWDLQHG�FRPSOLDQFH�LQ�PDQ��DUHDV�DQG�
FRQWLQXHV�WR�PDNH�SURJUHVV�LQ�LWV�FRPSOLDQFH�HIIRUWV�RQ�RWKHUV���
�

�
�
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�

3HU� WKH� 0RQLWRU�V� 7KLUW��6HFRQG� 4XDUWHUO�� 5HSRUW��0&62� LV� LQ� �)XOO� DQG� (IIHFWLYH� &RPSOLDQFH��� ZLWK� ���
3DUDJUDSKV�RI�WKH�&RXUW�V�2UGHU�RI�WKH�����SDUDJUDSKV�WKH�0&62�LV�UDWHG�RQ���)XOO�DQG�(IIHFWLYH�&RPSOLDQFH��
PHDQV�WKDW�WKH�0&62�KDV�VXFFHVVIXOO��FRPSOLHG�ZLWK�WKH�UHTXLUHPHQWV�LQ�WKH�SDUDJUDSK�IRU�RYHU�WKUHH��HDUV��
�
7KH�0&62�LV�FRPPLWWHG� WR�DFKLHYLQJ� LWV�JRDO�RI��)XOO� DQG�(IIHFWLYH�&RPSOLDQFH��ZLWK�DOO�SDUDJUDSKV�LQ�WKH�
&RXUW�V�2UGHU�� DQG� WKLV� LV� D� WRS� SULRULW�� IRU�6KHULII� 3HQ�RQH�� 7KH�0&62�FRQWLQXHV� WR� GHGLFDWH� ILQDQFLDO� DQG�
SHUVRQQHO�UHVRXUFHV�WR�DGYDQFH�WKH�RUJDQL�DWLRQ�WRZDUGV�FRPSOLDQFH��7KH�0&62�V�SDWK�WR�FRPSOLDQFH�LV�D�WUXO��
FROODERUDWLYH�HIIRUW�DPRQJ�WKH�0&62��WKH�0RQLWRU�7HDP��DQG�WKH�DWWRUQH�V�UHSUHVHQWLQJ�WKH�3ODLQWLIIV�DQG�WKH�
�HSDUWPHQW� RI� -XVWLFH�� LQFOXGLQJ� WHFKQLFDO� DVVLVWDQFH� IURP� WKH� 0RQLWRU� ZKHQ� UHTXHVWHG� DQG� VXEVWDQWLYH�
VXJJHVWLRQV�IURP�WKH�3DUWLHV�DQG�&$%�JURXSV���
� �
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�

&2857�,03/(0(17$7,21�$1���2&80(17�352�8&7,21�
�
,Q� 2FWREHU� ������ WKH� 0&62� IRUPHG� D� GLYLVLRQ� WLWOHG� WKH� &RXUW� &RPSOLDQFH� DQG� ,PSOHPHQWDWLRQ� �LYLVLRQ�
FRQVLVWHQW� ZLWK� 3DUDJUDSK� ��� ,Q� )HEUXDU�� ������ 0&62� FKDQJHG� WKH� QDPH� RI� WKLV� GLYLVLRQ� WR� WKH� &RXUW�
,PSOHPHQWDWLRQ��LYLVLRQ��RU��&,����7KH�&,��LV�FXUUHQWO��FRPSULVHG�RI����0&62�SHUVRQQHO�ZLWK�LQWHUGLVFLSOLQDU��
EDFNJURXQGV�DQG�YDULRXV�UDQNV����&DSWDLQ����6HUJHDQWV�����HSXWLHV����0DQDJHPHQW�$QDO�VWV�DQG���$GPLQLVWUDWLYH�
$VVLVWDQW���
�
0HPEHUV�RI� WKH�&,��ZRUN�YHU��FORVHO��ZLWK�0&62�OHJDO� FRXQVHO�DQG�0&62�&RPPDQG�6WDII� WR�HQVXUH� WKDW�
0&62�PDLQWDLQV�D�VXVWDLQHG�HIIRUW�WR�DFKLHYH�LWV�JRDO�RI�IXOO�DQG�HIIHFWLYH�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU��
&,�� FRRUGLQDWHV� VLWH� YLVLWV� DQG� RWKHU� DFWLYLWLHV� ZLWK� WKH�0RQLWRULQJ�7HDP� DQG�3DUWLHV�� DV� WKH� &RXUW�V�2UGHU�
UHTXLUHV���
�
7KH�&,��VWULYHV�WR�PDLQWDLQ�D�SRVLWLYH�DQG�SURIHVVLRQDO�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�0RQLWRU�DQG�3DUWLHV��&,��
LV� FRPPLWWHG� WR�LWV�YLWDO� UROH� LQ� WKH� UHIRUP�SURFHVV�DQG� UHDFKLQJ�0&62�(�HFXWLYH�&RPPDQG�V�GLUHFWLYH�DQG�
VLQFHUH�JRDO�WR�DFKLHYH�IXOO�DQG�HIIHFWLYH�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�H�SHGLWLRXVO���&,��DQG�%,2�FRQWLQXH�
WR� LQFUHDVH� WKHLU� UROH� LQ� DVVLVWLQJ� FRPPDQGHUV� IURP� YDULRXV� GLYLVLRQV� DQG� GLVWULFWV� LQ� LGHQWLI�LQJ� DUHDV� IRU�
LPSURYHPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�2IILFH�V�HIIRUWV�WRZDUGV�FRPSOLDQFH�DQG�LQ�ZRUNLQJ�FROODERUDWLYHO��ZLWK�WKH�
0RQLWRU�DQG�3DUWLHV�WR�LGHQWLI��GLIIHUHQW�PHWKRGV�WR�ZRUN�WRZDUGV�FRPSOLDQFH�ZLWK�&RXUW�V�2UGHU��
�
7KH� &,���ZLWK� WKH� 6KHULII�V� DSSURYDO�� HQVXUHV� WKH� SURSHU� DOORFDWLRQ� RI� GRFXPHQW� SURGXFWLRQ� UHTXHVWV� WR� WKH�
DSSURSULDWH�0&62�XQLWV�WR�DFKLHYH�IXOO�DQG�HIIHFWLYH�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU��7KXV�� WKH�HIIRUWV�WR�
DFKLHYH� FRPSOLDQFH� DQG� WR� IXOILOO� WKH� 0RQLWRU�V� UHTXHVWV� LQYROYH� WKH� HIIRUWV� RI� 0&62� GLYLVLRQV�� EXUHDXV��
SHUVRQQHO��DQG�FRPPDQG�VWDII��DV�ZHOO�DV�SHUVRQQHO�IURP�WKH�0DULFRSD�&RXQW��$WWRUQH��V�2IILFH���0&$2����
7KLV�VKDUHG�HIIRUW�DQG�DOORFDWLRQ�RI�DVVLJQPHQWV�DUH�VHW�IRUWK�LQ�7DEOH�����
�
7�%/(����0&62�81,7��66,�10(176�)25�&2857�6�25�(5�

0&62�81,7��66,�10(176�)25�&2857�6�25�(5�

6(&7,21� 81,7�1�0(�
,,,��0&62�,PSOHPHQWDWLRQ�8QLW�DQG�,QWHUQDO�
$JHQF��:LGH�$VVHVVPHQW��)LUVW�2UGHU��

&,������������������������������������������������������������������������������������
0&$2�

,9��0RQLWRU�5HYLHZ�3URFHVV��)LUVW�2UGHU�� &,�����������������������������������������������������������������������������������
0&$2�

�
9��3ROLFLHV�DQG�3URFHGXUHV��)LUVW�2UGHU��

&,��
+XPDQ�5HVRXUFHV�%XUHDX��$GPLQLVWUDWLYH�6HUYLFHV�
�LYLVLRQ��$6����3ROLF���HYHORSPHQW�6HFWLRQ��3�6��
0&$2�

�
9,��3UH�3ODQQHG�2SHUDWLRQV��)LUVW�2UGHU��

&,��
$6���3�6�

�HWHFWLYH�DQG�,QYHVWLJDWLRQV�%XUHDX�

�
9,,��7UDLQLQJ��)LUVW�2UGHU��

&,��
0&$2�

7UDLQLQJ��LYLVLRQ�

9,,,��7UDIILF�6WRS��RFXPHQWDWLRQ�DQG��DWD�
&ROOHFWLRQ�DQG�5HYLHZ��)LUVW�2UGHU��

&,������������������������������������������������������������������������������������
%,2�

,;��(DUO��,GHQWLILFDWLRQ�6�VWHP���(,6���
�)LUVW�2UGHU��

&,��
%,2�(DUO��,QWHUYHQWLRQ�8QLW��(,8��
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0&62�81,7��66,�10(176�)25�&2857�6�25�(5�

6(&7,21� 81,7�1�0(�
�
�
�
;��6XSHUYLVLRQ�DQG�(YDOXDWLRQ�RI�2IILFHU�
3HUIRUPDQFH��)LUVW�2UGHU��

&,��
&RPPDQG�6WDII�
+XPDQ�5HVRXUFHV�%XUHDX��$6���3�6�DQG�3HUVRQQHO�
6HUYLFHV��LYLVLRQ�

%,2�(,8�

(QIRUFHPHQW�%XUHDX�

0&$2�

7UDLQLQJ��LYLVLRQ�

�
�
;,��0LVFRQGXFW�DQG�&RPSODLQWV��)LUVW�2UGHU��

&,��
&RPPDQG�6WDII�

36%�

6XSHUYLVRUV�LQ�HDFK�XQLW�

;,,��&RPPXQLW��(QJDJHPHQW��)LUVW�2UGHU�� &,��
&RPPXQLW��2XWUHDFK��LYLVLRQ��&2U���

�
�
;9��0LVFRQGXFW�,QYHVWLJDWLRQV���LVFLSOLQH��
DQG�*ULHYDQFHV��6HFRQG�2UGHU��

&,��
36%�

7UDLQLQJ��LYLVLRQ�
&RU���

0&62�&RPPDQG�6WDII�DQG��LVWULFW�&RPPDQGHUV�

$6���3�6�

;9,��&RPPXQLW��2XWUHDFK�DQG�WKH�
&RPPXQLW��$GYLVRU��%RDUG��6HFRQG�
2UGHU��

&,������������������������������������������������������������������������������������
&RU�����������������������������������������������������������������������������������
36%�

�
�
;9,,��6XSHUYLVLRQ�DQG�6WDIILQJ��
�6HFRQG�2UGHU��

&,������������������������������������������������������������������������������������
&RPPDQG�6WDII�����������������������������������������������������������������
+XPDQ�5HVRXUFHV�%XUHDX��$6��DQG�3HUVRQQHO�
6HUYLFHV��LYLVLRQ���������������
%,2�(,8���������������������������������������������������������������������������
(QIRUFHPHQW�%XUHDX�

�
;9,,,���RFXPHQW�3UHVHUYDWLRQ�DQG�
3URGXFWLRQ��6HFRQG�2UGHU��

&,��
&RPPDQG�6WDII�

+XPDQ�5HVRXUFHV�%XUHDX��$6��DQG�3HUVRQQHO�
6HUYLFHV��LYLVLRQ�

�
;,;��$GGLWLRQDO�7UDLQLQJ��6HFRQG�2UGHU��

&,��

0&$2�

7UDLQLQJ��LYLVLRQ�

;;��&RPSODLQW�DQG�0LVFRQGXFW�
,QYHVWLJDWLRQV�5HODWLQJ�WR�0HPEHUV�RI�WKH�
3ODLQWLII�FODVV��6HFRQG�2UGHU��

&,���������������������������������������������������������������������������������
0&$2�������������������������������������������������������������������������������
36%�

�
7KH�)LUVW�2UGHU��6HFWLRQ�,9��GLUHFWV�0&62�WR�VXEPLW�YDULRXV�SROLFLHV�DQG�SURFHGXUHV�WR�WKH�0RQLWRU�IRU�UHYLHZ��
7KH�&,��LV�UHVSRQVLEOH�IRU�IDFLOLWDWLQJ�WKH�0&62�GDWD�FROOHFWLRQ�DQG�GRFXPHQW�SURGXFWLRQ���XULQJ�WKLV�DQQXDO�
UHSRUWLQJ� SHULRG�� WKH�&,�� UHVSRQGHG� WR� QXPHURXV� FRPELQHG� GRFXPHQW� UHTXHVWV� DQG� SURGXFHG� DSSUR�LPDWHO��
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�

��������SDJHV�RI�GRFXPHQWV��,Q�DGGLWLRQ�WR�WKH�0RQLWRU�V�GRFXPHQW�UHTXHVWV��WKH�&,��IDFLOLWDWHV�WKH�SURGXFWLRQ�
RI�WUDLQLQJ�PDWHULDO�DQG�SROLFLHV�DQG�SURFHGXUHV�WR�WKH�0RQLWRU�IRU�UHYLHZ�DQG�DSSURYDO��
�
&RQVLVWHQW� ZLWK� 3DUDJUDSK� ��� RI� WKH� &RXUW�V� 2UGHU�� WKH� 0&62� UHVSRQGHG� H�SHGLWLRXVO�� WR� DOO� UHTXHVWV� IRU�
GRFXPHQWDWLRQ��&RQVLVWHQW�ZLWK�3DUDJUDSK����� WKH�0&62�DOVR�FRPSOHWHG�UHVXEPLVVLRQV�ZKHQ�UHTXHVWHG��H�J���
IRUPDW�FKDQJHV�WR�GRFXPHQW�UHTXHVWV��FKDQJHV�WR�WUDLQLQJ�FXUULFXOXP�YLD�WKH�FRQVXOWDQW��HWF����,Q�DFFRUGDQFH�ZLWK�
3DUDJUDSKV����DQG����RI�WKH�&RXUW�V�2UGHU�� WKH�&,���ZRUNLQJ�ZLWK�WKH�3ROLF���HYHORSPHQW�6HFWLRQ��UHYLHZHG�
DSSOLFDEOH�2IILFH� 3ROLFLHV� DQG� 3URFHGXUHV�� ��HH�$QQXDO� 3ROLF�� $VVHVVPHQW� VHFWLRQ� RI� WKLV� UHSRUW� IRU� IXUWKHU�
GHWDLOV���$GGLWLRQDOO���DV�UHTXLUHG�E��3DUDJUDSKV����DQG�����WKH�0&62�SURPSWO��GLVVHPLQDWHG�2IILFH�3ROLFLHV�
DQG�3URFHGXUHV��DQG�RWKHU�GRFXPHQWV�IROORZLQJ�0RQLWRU�DSSURYDO��
�
�

� �
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,163(&7,216�$1��48$/,7��$6685$1&(�$8�,76�
�

&RQVLVWHQW�ZLWK�WKH�&RXUW�V�PDQGDWH�WR�HQJDJH�LQ�SHULRGLF�DXGLWV��RQ�6HSWHPEHU�����������WKH�0&62�FUHDWHG�WKH�
%,2�WR�SURYLGH�WLPHO��DQG�SURIHVVLRQDO�DXGLWLQJ��LQVSHFWLRQV��WHFKQLFDO�DQG�UHYLHZ�VHUYLFHV��7KH�%,2�SURYLGHV�
DVVHVVPHQWV�RI�HPSOR�HH�SHUIRUPDQFH��PDQDJHPHQW�SHUIRUPDQFH��DQG�GLYLVLRQ�SHUIRUPDQFH��DPRQJ�RWKHU�WRSLFV��
ZLWK�D�JRDO�RI�SURPRWLQJ�WKH�LQWHJULW���HFRQRP���HIILFLHQF��DQG�HIIHFWLYHQHVV�RI�2IILFH�SURJUDPV��VHUYLFHV�DQG�
DFWLYLWLHV��7KH�%,2�LQVSHFWLRQV�DQG�DXGLWV�DOORZ�WKH�0&62�WR�DVVHVV�ZKHWKHU�SHUVRQQHO�DUH�LQ�FRPSOLDQFH�ZLWK�
WKH�&RXUW�V�2UGHU�DQG�0&62�3ROLF������
�
7KH�%,2�LQFOXGHV�WKUHH�0&62�XQLWV��WKH�$XGLWV�DQG�,QVSHFWLRQV�8QLW���$,8���WKH�(DUO��,QWHUYHQWLRQ�8QLW���(,8���
DQG�WKH�7UDIILF�6WRS�$QDO�VLV�8QLW���76$8����7KH�%,2�WHDP�LV�FRPSULVHG�RI�D�FRPELQDWLRQ�RI�VZRUQ��GHWHQWLRQ�
DQG�FLYLOLDQ�VWDII�����
�
7KH�$,8�V�SULPDU��IXQFWLRQ�LV�WR�FRQGXFW�DXGLW�DQG�QRQ�DXGLW�VHUYLFHV�IRU�WKH�2IILFH��7KH�$,8�FRQGXFWV�DXGLWV�
DQG�URXWLQH�FRPSOLDQFH�LQVSHFWLRQV�RQ�DQ�RQJRLQJ�EDVLV��7KH�SXUSRVH�RI�WKH�DXGLWV�LV�WR�GHWHUPLQH�FRPSOLDQFH�
ZLWK�2IILFH�SROLF���SURPRWH�SURSHU�VXSHUYLVLRQ��DQG�VXSSRUW�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU����
�
7KH�(,8�LV�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ��PDLQWHQDQFH��DQG�RSHUDWLRQ�RI� WKH�(DUO��,GHQWLILFDWLRQ�6�VWHP�
��(,6���DQG�IRU�SURYLGLQJ�WUDLQLQJ�DQG�DVVLVWDQFH�WR�WKH�(,6�XVHUV��7KH�XQLW�FRQGXFWV�GDWD�DQDO�VLV�DQG�ZKHUH�
DSSOLFDEOH��GDWD�LQSXW��DQG�IROORZ�XS�LQWHUYHQWLRQV�WR�DGGUHVV�SUREOHPDWLF�FRQGXFW�DQG�RU�RSHUDWLQJ�SURFHGXUHV����
�
7KH�76$8�LV�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ��VXSSRUW��DQG�PDLQWHQDQFH�RI�WKH�7UDIILF�6WRS�$QDO�VLV�SURJUDP��
7KH�XQLW� FRQGXFWV�GDWD�DQDO�VLV��GDWD� LQSXW�� DQG�UHYLHZ�RI�WUDIILF� VWRS�GDWD�WR�DGGUHVV�SRWHQWLDOO��SUREOHPDWLF�
FRQGXFW�RU�RSHUDWLQJ�SURFHGXUHV��7KH�76$8�DVVLVWV�LQ�WKH�UHVHDUFK�DQG�GHYHORSPHQW�RI�WKH�76$5��7605��DQG�
7645��7KH�XQLW�DOVR�PHHWV�WKH�UHVHDUFK�QHHGV�RI�WKH�UHVW�RI�WKH�2IILFH����
�
2QH�RI�WKH�PRVW�LPSRUWDQW�IXQFWLRQV�RI�WKH�%,2�LV�WKDW�LW�HQDEOHV�0&62�WR�DXGLW�DQG�LQVSHFW�0&62�DQG�0&62�
SHUVRQQHO�WR�DVVXUH�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU���XULQJ�WKLV�DQQXDO� UHYLHZ�SHULRG��%,2�FRPSOHWHG�WKH�
IROORZLQJ�LQVSHFWLRQV�WR�YHULI��FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�UHTXLUHPHQWV�DQG�LGHQWLI��DQ��GHILFLHQFLHV��
%HORZ�HDFK�LQVSHFWLRQ�GHVFULSWLRQ�DUH�WKH�FRUUHVSRQGLQJ�FRPSOLDQFH�ILQGLQJV�RI�HDFK�LQVSHFWLRQ����
���
������S�D��D�L�������D�L������S�F�LR����
&$��0HVVDJLQJ�$OSKD�3DJLQJ�6�VWHP�,QVSHFWLRQ��7KH�&$��0HVVDJLQJ�$OSKD�3DJLQJ�6�VWHP�LQVSHFWLRQ�LV�WR�
HQVXUH�WKDW�&$��DQG�$OSKD�3DJLQJ�0HVVDJLQJ�V�VWHP�HQWULHV�DGKHUH�WR�2IILFH�3ROLF��DQG�WKDW�WKRVH�V�VWHPV�ZHUH�
QRW�XVHG�E��HPSOR�HHV�WR�GLVFULPLQDWH�RU�GHQLJUDWH�DQ��SHUVRQV��LQ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU���XULQJ�
WKH�2FWREHU������0RQLWRU�7HDP�6LWH�9LVLW��LW�ZDV�DJUHHG�WKDW�WKH�&$��0HVVDJLQJ�$OSKD�3DJLQJ�,QVSHFWLRQ�ZRXOG�
EH�FKDQJHG�IURP�D�PRQWKO��WR�TXDUWHUO��LQVSHFWLRQ�����
�

�
�
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�L�FR���F��������L�D�LR������S�F�LR��
7KH�SXUSRVH�RI�WKLV�LQVSHFWLRQ�LV�WR�GHWHUPLQH�LI�WKH�VHOHFWHG�DGPLQLVWUDWLYH�PLVFRQGXFW�LQYHVWLJDWLRQ�FDVHV�ZHUH�
FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK�2IILFH�3ROLF��DQG�3DUDJUDSKV����������DQG�����RI�WKH�&RXUW�V�2UGHU��7KLV�LQVSHFWLRQ�
LV�FRPSOHWHG�PRQWKO���DQG�DOO�FDVHV�FORVHG�GXULQJ�WKH�WZR�FDOHQGDU�PRQWKV�SULRU�WR�WKH�PRQWK�RI�LQVSHFWLRQ�DUH�
LQVSHFWHG���,I�PRUH�WKDQ����FDVHV�DUH�FORVHG��D�UDQGRP�VDPSOH�RI����FORVHG�FDVHV�DUH�VHOHFWHG�E��WKH�0RQLWRU�IRU�
LQVSHFWLRQ���

�

�

��FL�������SR������S�F�LR��
7KH�,QFLGHQW�5HSRUW�,QVSHFWLRQ�VHHNV�WR�HQVXUH�WKDW�LQFLGHQW�UHSRUWV�DGKHUH�WR�2IILFH�3ROLF���IHGHUDO�DQG�VWDWH�ODZ��

SURPRWH�SURSHU�VXSHUYLVLRQ��DQG�VXSSRUW�FRPSOLDQFH�ZLWK�3DUDJUDSKV�������������DQG����RI�WKH�&RXUW�V�2UGHU��
7KH�FXUUHQW�PHWKRGRORJ��IRU�WKH�,QFLGHQW�5HSRUW�,QVSHFWLRQ�ZDV�DSSURYHG�RQ�-XQH����������7KH�0RQLWRU�UDQGRPO��
VHOHFWV�XS�WR����,QFLGHQW�5HSRUWV�WXUQHG�GRZQ�E��WKH�&RXQW��$WWRUQH��IRU�QR�SUREDEOH�FDXVH�����LQ�FXVWRG��UHSRUWV�
DQG� ��� FULPLQDO� FLWDWLRQV��(DFK� LQVSHFWLRQ� LV� UHYLHZHG� XVLQJ� D� ���SRLQW� LQVSHFWLRQ�PDWUL���8VLQJ� WKLV�PDWUL���
FRPSOLDQFH�UDWLQJV�DUH�JLYHQ�IRU�HDFK�LQVSHFWLRQ�SRLQW�DQG�DOO�LQVSHFWLRQV�DUH�FDOFXODWHG�XVLQJ�YDOLGDWHG��REMHFWLYH�
PHWKRGRORJ���7KLV�PHWKRGRORJ��W�SLFDOO��LQYROYHV�VWDII�SHUIRUPLQJ�������WRWDO�LQVSHFWLRQ�SRLQWV�HDFK�PRQWK���
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�

�D��R����LI���R��������S�F�LR��
7KH� 3DWURO� 6KLIW� 5RVWHU� ,QVSHFWLRQ� LV� FRQGXFWHG� WR� HQVXUH� FRQVLVWHQF�� ZLWK� 2IILFH� 3ROLF�� *%�����RPPD�G�
�HVSR�VLELOLW��� DQG� ZLWK� 3DUDJUDSKV� ���� ���� DQG� ��� RI� WKH� &RXUW�V� 2UGHU�� 7KLV� LQVSHFWLRQ� LV� FRQGXFWHG� E��
UHYLHZLQJ�DOO�3DWURO�6KLIW�5RVWHUV�IRU�WKH�PRQWK�LQVSHFWHG���XULQJ�WKH�2FWREHU������0RQLWRU�7HDP�6LWH�9LVLW��LW�

ZDV�DJUHHG�WKDW�D�3DWURO�6KLIW�5RVWHU�,QVSHFWLRQ�ZRXOG�EH�FKDQJHG�IURP�D�PRQWKO��WR�D�TXDUWHUO��LQVSHFWLRQ��7KH�
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-XO��� $XJ��� 6HS��� 2FW��� 1RY��� �HF��� -DQ��� )HE��� 0DU��� $SU��� 0D���� -XQ���

1RWH��-XQH�,QVSHFWLRQ�LV�XQGHU�SUHSDUDWLRQ

0LVFRQGXFW�,QYHVWLJDWLRQV�

0LVFRQGXFW�,QYHVWLJDWLRQV 0LQLPXP�&RPSOLDQFH�5DWH
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�

TXDUWHUO�� LQVSHFWLRQ� FRQVLVWV�RI�D� UDQGRP�VHOHFWLRQ�RI� ���FDOHQGDU� GD�V� SHU�PRQWK�� LQ�ZKLFK� WKH� VKLIW� URVWHUV�
FRPSOHWHG� LQ� WKRVH� FDOHQGDU� GD�V� DUH� LQVSHFWHG�� (DFK� URVWHU� LV� LQVSHFWHG� XVLQJ� DQ� LQVSHFWLRQ� PDWUL�� ZLWK� ��
FRPSOLDQFH�LQVSHFWLRQ�SRLQWV��$GGLWLRQDO�QRQ�FRPSOLDQFH�UHODWHG�DUHDV�DUH�LQVSHFWHG�VXFK�DV�WKH�DFFXUDWH�LQSXW�
RI�LQIRUPDWLRQ�LQ�WKH�URVWHU���XULQJ�WKLV�UHSRUWLQJ�SHULRG��0&62�WUDQVLWLRQHG�WKH�VKLIW�URVWHU�IURP�DQ�(�FHO�EDVHG�
VSUHDGVKHHW� UHTXLULQJ� VXSHUYLVRUV� WR� PDQXDOO�� LQSXW� HYHU�� GDWD� SRLQW� WR� D� 3UD�LV� SURJUDP� ZKLFK� LPSURYHG�
DFFXUDF��E��DXWRPDWHG�GDWD�SRLQWV�IRU�HDFK�VHOHFWHG�HPSOR�HH��

�

�

�

�PS�R�����PDL�����S�F�LR��
7KH�(PSOR�HH�(PDLO�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�WKDW�HPSOR�HH�HPDLO�DFFRXQWV�DUH�XWLOL�HG�LQ�FRPSOLDQFH�
ZLWK�2IILFH�3ROLF��DQG�3DUDJUDSKV����DQG�����RI�WKH�&RXUW�V�2UGHU���XULQJ�WKH�2FWREHU������0RQLWRU�7HDP�6LWH�
9LVLW�� LW�ZDV�DJUHHG� WKH�LQVSHFWLRQ�ZRXOG�EH�FKDQJHG�IURP�D�PRQWKO�� WR�D�TXDUWHUO�� LQVSHFWLRQ��$� WRWDO�RI� ���
HPSOR�HHV��HPDLOV�DUH�UDQGRPO��VHOHFWHG�HDFK�TXDUWHU�����HPSOR�HHV�IRU�WZR�PRQWKV�DQG����IRU�WKH�WKLUG�PRQWK��
IRU�LQVSHFWLRQ��
�

�

�

�RPS�DL������DN������L������S�F�LR��
7KH�&RPSODLQW�,QWDNH�7HVWLQJ�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�FRQVLVWHQF��ZLWK�2IILFH�3ROLF��*+������UHD��RI�
,�WHU�DO��YHUVLJ�W��$,8�2SHUDWLRQV�0DQXDO�� DQG�ZLWK�3DUDJUDSKV���������RI� WKH�&RXUW�V�2UGHU��7KLV� WHVWLQJ�
SURJUDP� LV� GHVLJQHG� WR� DVVHVV� ZKHWKHU� 0&62� HPSOR�HHV� DUH� SURYLGLQJ� FLYLOLDQV� DSSURSULDWH� DQG� DFFXUDWH�
LQIRUPDWLRQ�DERXW�WKH�FRPSODLQW�SURFHVV�DQG�ZKHWKHU�0&62�HPSOR�HHV�DUH�QRWLI�LQJ�36%�XSRQ�WKH�UHFHLSW�RI�D�
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�

FLYLOLDQ�FRPSODLQW��7KH�&RPSODLQW�,QWDNH�7HVWLQJ�$QQXDO�5HSRUW�PHWKRGRORJ��ZDV�DSSURYHG�LQ�0DUFK������DQG�
LV�SXEOLVKHG�DQQXDOO��RQ�WKH�0&62�ZHEVLWH����

�

�

�

��S���L�R����R�������S�F�LR��
7KH� 6XSHUYLVRU�� 1RWHV� ,QVSHFWLRQ� LV� FRQGXFWHG� RQ� VZRUQ�� GHWHQWLRQ�� DQG� FLYLOLDQ� SHUVRQQHO� WR� HQVXUH� WKDW�
6XSHUYLVRU��1RWH�HQWULHV�LQ�WKH�%OXH�7HDP�DSSOLFDWLRQ�DUH�FRPSOLDQW�ZLWK�2IILFH�3ROLF��DQG�ZLWK�3DUDJUDSKV�����
�����������������������DQG�����RI�WKH�&RXUW�V�2UGHU��7KLV�LQVSHFWLRQ�LV�FRQGXFWHG�E��XQLIRUPO��LQVSHFWLQJ�WKH�
6XSHUYLVRU�1RWH� HQWULHV�ZLWKLQ� WKH� ,$3UR� GDWDEDVH� IRU� WKH� UDQGRPO�� VHOHFWHG� HPSOR�HHV�� XWLOL�LQJ� WKH�PDWUL��
GHYHORSHG�E��$,8�LQ�DFFRUGDQFH�ZLWK�2IILFH�3ROLFLHV�&3�����UHYH�WL�J��DFLDO�D�G��W�HU��LDV��DVHG��URILOL�J��
($������UUHVW��URFHG�UHV�(%�����UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH�DQG�(%�����UDIILF�
�WRS��DWD��ROOHFWLR���*%�����RPPD�G��HVSR�VLELOLW��DQG�*-������RG���RU���DPHUDV��
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-XO��� $XJ��� 6HS��� 2FW��� 1RY��� �HF��� -DQ��� )HE��� 0DU��� $SU��� 0D���� -XQ���

1RWH��WKHUH�ZHUH�QR�&RPSODLQW�,QWDNH�7HVWV�FRQGXFWHG�GXULQJ�-XO�$XJ�6HS�����

&RPSODLQW�,QWDNH�7HVWLQJ

&RPSODLQW�,QWDNH�7HVWLQJ 0LQLPXP�&RPSOLDQFH�5DWH
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�
�DFL�L���D�����RS��������S�F�LR��
7KH�)DFLOLW��DQG�3URSHUW��,QVSHFWLRQV�DUH�FRQGXFWHG�WR�HQVXUH�WKDW�DOO�0&62�6ZRUQ�DQG��HWHQWLRQ�IDFLOLWLHV�DUH�
RSHUDWLQJ� ZLWKLQ� 2IILFH� 3ROLF�� DQG� WKDW� 3URSHUW�� DQG� (YLGHQFH� LV� EHLQJ� SURSHUO�� VHFXUHG� DQG� VWRUHG� DW� WKH�
UHVSHFWLYH� IDFLOLW��� 7KHVH� LQVSHFWLRQV� DGGLWLRQDOO�� HQVXUH� WKDW� IDFLOLWLHV� DUH� QRW� EHLQJ� XVHG� LQ� DQ�� ZD�� WKDW�
GLVFULPLQDWHV� DJDLQVW�RU�GHQLJUDWHV�DQ�RQH��7KH� )DFLOLW�� DQG� 3URSHUW�� ,QVSHFWLRQ� W�SLFDOO�� DOWHUQDWHV�PRQWKO��
EHWZHHQ�6ZRUQ�DQG��HWHQWLRQ�IDFLOLWLHV��-XO���HWHQWLRQ��$XJXVW�6ZRUQ��HWF����7KH�$,8�FRQGXFWHG�RQH�LQVSHFWLRQ�
EHWZHHQ� WKH�PRQWKV� RI�0DUFK� ��� ����� �� SUHVHQW��$OO� RI� WKH� VFKHGXOHG� IDFLOLW�� LQVSHFWLRQV�� ERWK� 6ZRUQ� DQG�
�HWHQWLRQ��DUH�WHPSRUDULO��SRVWSRQHG�GXH�WR�WKH�&29,�����SDQGHPLF����

�
�
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��D����L�F���������S�F�LR��
7KH� 7UD&6� �LVFXVVHG� ,QVSHFWLRQ� LV� FRPSOHWHG� WR� GHWHUPLQH� VXSHUYLVRU�� FRPSOLDQFH� ZLWK� 2IILFH� 3ROLF�� DQG�
3DUDJUDSKV������������RI�WKH�&RXUW�V�2UGHU��DV�ZHOO�DV�WR�SURPRWH�SURSHU�VXSHUYLVLRQ��7KLV�LQVSHFWLRQ�LV�FRQGXFWHG�
XVLQJ�WKH�7UD&6�6�VWHP��$�UDQGRP�VDPSOH�RI�WUDIILF�VWRSV�VHOHFWHG�E��WKH�0RQLWRU�LV�XQLIRUPO��LQVSHFWHG�XWLOL�LQJ�
WKH�$,8�PDWUL���LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�2IILFH�3ROLFLHV�($������UUHVW��URFHG�UHV��(%����
�UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH�DQG�*%�����RPPD�G��HVSR�VLELOLW���7KH�JRDO�LV�
WR�GHWHUPLQH�LI�D�VXSHUYLVRU�GLVFXVVHG�WKH�WUDIILF�VWRS�ZLWK�WKH�GHSXW��ZLWKLQ����GD�V�RI�WKH�VWRS�EHLQJ�PDGH���
�

�

�
��D������L��������S�F�LR��
7KH� 7UD&6� 5HYLHZHG� ,QVSHFWLRQ� LV� FRPSOHWHG� WR� GHWHUPLQH� VXSHUYLVRU�� FRPSOLDQFH� ZLWK� 2IILFH� 3ROLF�� DQG�
3DUDJUDSKV������������RI�WKH�&RXUW�V�2UGHU��DV�ZHOO�DV�WR�SURPRWH�SURSHU�VXSHUYLVLRQ��7KLV�LQVSHFWLRQ�LV�FRQGXFWHG�
XVLQJ�WKH�7UD&6�6�VWHP��$�UDQGRP�VDPSOH�RI�WUDIILF�VWRSV�VHOHFWHG�E��WKH�0RQLWRU�LV�XQLIRUPO��LQVSHFWHG�XWLOL�LQJ�
WKH�$,8�PDWUL���LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�2IILFH�3ROLFLHV�($������UUHVW��URFHG�UHV��(%����
�UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH�DQG�0&62�$GPLQLVWUDWLYH�%URDGFDVW�1XPEHU����
�����7KH�JRDO�LV�WR�GHWHUPLQH�LI�D�VXSHUYLVRU�UHYLHZHG�D�WUDIILF�VWRS�FRQGXFWHG�E��D�GHSXW��ZLWKLQ����KRXUV��
�
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7UD&6�5HYLHZHG

7UD&6�5HYLHZHG 0LQLPXP�&RPSOLDQFH�5DWH



���

�

�D��R���F�L�L���/R�����S�F�LR��
7KH�3DWURO�$FWLYLW��/RJ�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�2IILFH�3ROLF��DQG�ZLWK�3DUDJUDSKV����
DQG� ���� RI� WKH� &RXUW�V� 2UGHU�� DV� ZHOO� DV� SURPRWLQJ� SURSHU� VXSHUYLVLRQ�� 3DWURO� $FWLYLW��/RJV� DUH� XQLIRUPO��
LQVSHFWHG�XWLOL�LQJ�WKH�$,8�PDWUL���LQ�DFFRUGDQFH�ZLWK�SURFHGXUHV�RXWOLQHG�LQ�0&62�$GPLQLVWUDWLYH�%URDGFDVW�
1XPEHUV����������������DQG��������7KH�0RQLWRU�VHOHFWV�D� VDPSOH�RI����GHSXWLHV�HDFK�PRQWK�IURP�DOO�3DWURO�
�LVWULFWV��LYLVLRQV��$OO�WKH�SDWURO�DFWLYLW��ORJV�JHQHUDWHG�E��HDFK�GHSXW��GXULQJ�WKH�PRQWK�DUH�LQVSHFWHG�XVLQJ�WKH�
$,8�PDWUL���

�

�
�
��������������S�F�LR��
7KH�(,6�$OHUWV�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�FRQVLVWHQF��ZLWK�2IILFH�3ROLFLHV�*%�����RPPD�G��HVSR�VLELOLW��
DQG�*+����(DUO��,GH�WLILFDWLR����VWHP�DQG�WR�SURPRWH�SURSHU�VXSHUYLVLRQ��7KH�$,8�FRQGXFWV�LQVSHFWLRQV�RI�WKH�
(,6�$OHUWV�PRQWKO���7KH�0RQLWRU�VHOHFWV�D�UDQGRP�VDPSOH�RI�FORVHG�(,6�$OHUWV�IRU�LQVSHFWLRQ��$,8�XVHV�WKH�(,6�
$OHUWV�,QVSHFWLRQ�0DWUL��WR�HQVXUH�WKDW�WKH�VHOHFWHG�(,6�$OHUWV�DUH�UHWXUQHG�WR�WKH�(,8�LQ�WKH�UHTXLUHG�WLPHIUDPH��
6WDUWLQJ� LQ�0D�� ������ %,2� EHJDQ� WR� WUDFN� DOO� QHZ� (,6�$OHUWV� XVLQJ� SURMHFW� PDQDJHPHQW� VRIWZDUH� WR� DVVLVW�
�LYLVLRQV�LQ�VXEPLWWLQJ�WKH�$OHUWV�LQ�WKH�WLPHIUDPHV�UHTXLUHG�E��2IILFH�3ROLF���,Q�DGGLWLRQ�WR�WKH�V�VWHP�JHQHUDWHG�
UHPLQGHUV��%,2�XWLOL�HV�OLDLVRQV�WR�DVVLVW��LYLVLRQV��%,2�&RPPDQGHUV�DOVR�ZLOO�FRQWDFW�WKH��LYLVLRQV�DV�WKH�GXH�
GDWHV�DSSURDFK�WR�RIIHU�DVVLVWDQFH��0&62�H�SHFWV�WKDW�DV�$OHUWV�RSHQHG�SULRU�WR�0D�������DUH�FORVHG��DQG�RQO��
$OHUWV�JHQHUDWHG�DIWHU�0D�������DUH�EHLQJ�LQVSHFWHG��FRPSOLDQFH�QXPEHUV�VKRXOG�LPSURYH�JUHDWO�����
�

�
�

�R�����RS�����LFL������S�F�LR��
7KH�3RVW�6WRS�(WKQLFLW��,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�WKDW�6ZRUQ�SHUVRQQHO�DFFXUDWHO��UHFRUG�SUH�VWRS�DQG�
SRVW�VWRS�HWKQLFLW��VHOHFWLRQV�GXULQJ�WUDIILF�VWRSV�RQ�WKH�9HKLFOH�6WRS�&RQWDFW�)RUPV�DQG�DUH�DGKHULQJ�WR�2IILFH�
3ROLFLHV�(%�����UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH��(%�����UDIILF��WRS��DWD��ROOHFWLR���



���

�

*-������RG���RU���DPHUDV��&3�����RGH�RI��R�G�FW��&3�����U�W�I�O�HVV��DQG�&3�����UHYH�WL�J��DFLDO�D�G��W�HU�
�LDV��DVHG��URILOL�J��7R�DFKLHYH�DFFXUDWH�LQVSHFWLRQ� UHVXOWV�� WKH� LQVSHFWRU�ZLOO�XWLOL�H�GDWD�REWDLQHG� IURP� WKH�
7UD&6�V�VWHP��%RG��:RUQ�&DPHUD�YLGHR��DQG�D�OLVW�RI�+LVSDQLF�VXUQDPHV�DSSURYHG�E��WKH�0RQLWRU�RQ�0D������
������7KHVH�HQWULHV�DUH�XQLIRUPO��LQVSHFWHG�XWLOL�LQJ�D�PDWUL��GHYHORSHG�E��WKH�%,2���
�

�
�

��PL�����D���LD���������L�IR�F�P�������S�F�LR��
7KH�6HPL�$QQXDO�%LDV�)UHH�5HLQIRUFHPHQW�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�FRPSOLDQFH�E��6ZRUQ���HWHQWLRQ��
&LYLOLDQ�� 5HVHUYH�� DQG� 3RVVH� SHUVRQQHO� ZLWK� WKH� UHTXLUHPHQWV� RI� 0&62� 3ROLF�� &3��� WR� XQHTXLYRFDOO�� DQG�
FRQVLVWHQWO��UHLQIRUFH�WKDW�ELDVHG�EDVHG�SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��,W�LV�LPSRUWDQW�
WKDW�DOO�VXSHUYLVRUV�XQHTXLYRFDOO��UHLQIRUFHG�WR�WKHLU�VXERUGLQDWHV�WKDW�GLVFULPLQDWRU��SROLFLQJ�LV�XQDFFHSWDEOH�
WKURXJK�GRFXPHQWDWLRQ�LQ�%OXH�7HDP�6XSHUYLVRU�1RWH�HQWULHV�RU�%ULHILQJ�1RWH�HQWULHV�LQ�DFFRUGDQFH�ZLWK�2IILFH�
3ROLF��DV�ZHOO�DV�+8%�7UDLQLQJ�UHTXLUHPHQWV�RXWOLQHG�LQ�$GPLQLVWUDWLYH�%URDGFDVW�����������

�

�
�

�R���L���LR�D���R�LFL�����D����L�IL������S�F�LR��
7KH�&RQVWLWXWLRQDO�3ROLFLQJ�3ODQ���&33���%ULHILQJ�,QVSHFWLRQ�LV�FRQGXFWHG�WR�HQVXUH�WKDW�&33�5ROO�&DOO�EULHILQJV�
DUH�EHLQJ�FRQGXFWHG��7KH�SXUSRVH�RI�WKH�LQVSHFWLRQ�LV�WR�HQVXUH�FRPSOLDQFH�ZLWK�2IILFH�3ROLF��DQG�WR�SURPRWH�
SURSHU�VXSHUYLVLRQ��,W�DGKHUHV�WR�3DUDJUDSK����RI�WKH�&RXUW�V�2UGHU��6L��LQVSHFWLRQV�ZHUH�FRPSOHWHG�GXULQJ�WKLV�
DQQXDO�UHSRUWLQJ�WLPHIUDPH�SHULRG��LQ�-XO���6HSWHPEHU��2FWREHU��DQG��HFHPEHU�������DQG�$SULO�DQG�0D�����������
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-XO��� $XJ��� 6HS��� 2FW��� 1RY��� �HF��� -DQ��� )HE��� 0DU��� $SU��� 0D���� -XQ���

3RVW�6WRS�(WKQLFLW�

3RVW�6WRS�(WKQLFLW� 0LQLPXP�&RPSOLDQFH�5DWH
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�VW�6HPL�$QQXDO
����

�QG�6HPL�$QQXDO
����

&3���6HPL�$QQXDO�5HSRUW�0&62�+LVWRULFDO�7UHQG

�LVFXVVLRQ�&RPSOLDQFH +XE�&RPSOLDQFH 0LQLPXP�&RPSOLDQFH�5DWH
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�
�D�������������L������S�F�LR��
7KH�$,8�FRQGXFWV�7DUJHWHG�,QWHJULW��,QVSHFWLRQV�RQ�DQ�DV�QHHGHG�EDVLV�WR�H�DPLQH�VSHFLILF�HPSOR�HHV��RU�D�JURXS�
RI�HPSOR�HHV��ZKR�KDV�RU�KDYH�EHHQ�LGHQWLILHG�WKURXJK�DQ�DQDO�VLV�FRQGXFWHG�E��WKH�%,2��WKH�36%��WKH�(,6��RU�
WKURXJK�RWKHU�GDWD�FROOHFWLRQ�PHWKRGV��DV�GLVSOD�LQJ�LQGLFDWLRQV�RI��RU�FRQFHUQV�UHJDUGLQJ��SRWHQWLDOO��LPSURSHU�
RU� LOOHJDO�EHKDYLRU��$OO�GRFXPHQWV� DUH� LQVSHFWHG� IRU�DGKHUHQFH� WR�2IILFH�3ROLFLHV�(%�����UDIILF�(�IRUFHPH�W��
�LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH��(%�����UDIILF��WRS��DWD��ROOHFWLR���*-������RG���RU���DPHUD�DQG�
6HFWLRQ�����RI�WKH�$,8�2SHUDWLRQV�0DQXDO��7KH�$,8�FRQGXFWHG���LQVSHFWLRQV�GXULQJ�WKLV�DQQXDO�UHSRUWLQJ�SHULRG��
LQ�-XO��DQG�1RYHPEHU�������DQG�0DUFK�������,Q�WZR�RI�WKH�WKUHH�FRQGXFWHG�LQVSHFWLRQV��$,8�GHWHUPLQHG�WKDW�WKH�
GLVSRVLWLRQ�ZDV�D�352&(�85$/�)$,/��PHDQLQJ�WKDW�WKH�EHKDYLRU�GLG�QRW�FRPSO��ZLWK�0&62�3ROLF��EXW�GLG�
QRW�FRQVWLWXWH�FULPLQDO�RU�VHULRXV�PLVFRQGXFW�����

�

�

�D���������R��DF�����S�F�LR����
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ZLWK�0&62�SROLFLHV�� FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�DQG�HVWDEOLVKHG�ORFDO�DQG� IHGHUDO� ODZ��$� WRWDO�RI����
WUDIILF�VWRSV�DUH�VHOHFWHG�HDFK�PRQWK�IRU�UHYLHZ��7R�DFFRPSOLVK�WKLV�LQVSHFWLRQ���7UD&6�GDWD�LV�H�DPLQHG�IRU�WKRVH�
WUDIILF�VWRSV�ZLWK�SDVVHQJHU�FRQWDFW�GRFXPHQWHG�RQ�WKH�9HKLFOH�6WRS�&RQWDFW�)RUPV��7KH�LQVSHFWRU�DQDO��HV�WKH�
9HKLFOH� 6WRS� &RQWDFW� )RUP�� &LWDWLRQ�:DUQLQJ�� ,QFLGHQWDO� &RQWDFW� 5HFHLSW�� &$�� SULQWRXW�� -:,� 3ULQWRXW� �LI�
DSSOLFDEOH��$,8�GHVLJQHG�0DWUL���,QVSHFWLRQ�5HSRUW�7HPSODWH�)RUP��DQG�%RG��:RUQ�&DPHUD�IRRWDJH�ILOHV��$,8�
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��D�F�����S�F�LR����
7KH�$,8�FRQGXFWV�6HDUFK�,QVSHFWLRQV�RQ�D�PRQWKO��EDVLV�WR�HQVXUH�SURSHU�VXSHUYLVLRQ��DGKHUHQFH�ZLWK�2IILFH�
3ROLFLHV��FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU�DQG�HVWDEOLVKHG�ORFDO�DQG�IHGHUDO�ODZ��$�WRWDO�RI����WUDIILF�VWRSV�DUH�
VHOHFWHG�HDFK�PRQWK�IRU�UHYLHZ��7R�DFFRPSOLVK�WKLV�LQVSHFWLRQ��7UD&6�GDWD�LV�H�DPLQHG�IRU� WKRVH�WUDIILF�VWRSV�
ZLWK�D�VHDUFK�GRFXPHQWHG�RQ�WKH�9HKLFOH�6WRS�&RQWDFW�)RUPV��7KH�LQVSHFWRU�DQDO��HV�WKH�9HKLFOH�6WRS�&RQWDFW�
)RUP��&LWDWLRQ�:DUQLQJ��,QFLGHQWDO�&RQWDFW�5HFHLSW��&$��SULQWRXW��-:,�3ULQWRXW��LI�DSSOLFDEOH��$,8�GHVLJQHG�
0DWUL��� ,QVSHFWLRQ� 5HSRUW� 7HPSODWH� )RUP�� DQG� %RG��:RUQ� &DPHUD� IRRWDJH� ILOHV�� $,8� FRQGXFWHG� LWV� ILUVW�
LQVSHFWLRQ�LQ��HFHPEHU��������
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FRQGXFWHG�E��0&62��XSGDWHV�DUH�PDGH�WR�WKH�%,2�ZHEVLWH�RQ�D�URXWLQH�EDVLV�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�
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�YHUVLJ�W���GLWV�D�G�,�VSHFWLR�V��WKH�FXUUHQW�0&62�2IILFH�3ROLF��*+����(DUO��,GH�WLILFDWLR����VWHP��WKH�%,2�
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7KH�3ROLF���HYHORSPHQW�6HFWLRQ�RI�WKH�0&62�LV�FRPSULVHG�RI����HPSOR�HHV��ZKR�DUH�UHVSRQVLEOH�IRU�UHYLHZLQJ�
DQG� UHYLVLQJ�2IILFH�3ROLFLHV��7KH�$GPLQLVWUDWLYH�6HUYLFHV��LYLVLRQ��LUHFWRU�RYHUVHHV�WKH�3ROLF���HYHORSPHQW�
6HFWLRQ�ZKLFK�FRQVLVWV�RI�����VHFWLRQ�FRPPDQGHU������GHWHQWLRQ�VHUJHDQW������VZRUQ�VHUJHDQW������GHWHQWLRQ�RIILFHU��
DQG�����PDQDJHPHQW�DQDO�VWV���
�
$OO�0&62�3ROLFLHV�JR�WKURXJK�D�VL��VWDJH�SURFHVV�GXULQJ�WKH�UHYLHZ�DQG�UHYLVLRQ�SHULRG��7KHVH�VWDJHV�FRQVLVW�RI�
LQWHUQDO�UHYLHZ��FRPPDQG�UHYLHZ��0RQLWRU�DQG�3DUW��UHYLHZ��DSSURYDO��SXEOLFDWLRQ��DQG�HOHFWURQLF�GLVWULEXWLRQ��
7KH�SROLF��GDWDEDVH��2IILFH�3ROLF��ILOHV��DQG�0&62�SXEOLFDWLRQV�DUH�UHYLHZHG�IRU�LQFOXVLRQ��LI�QHFHVVDU���ZLWKLQ�
WKH�SROLF���,Q�DGGLWLRQ��LQSXW�LV�UHFHLYHG�IURP�VXEMHFW�PDWWHU�H�SHUWV�LQ�WKH�DIIHFWHG�DUHDV�RI�WKH�0&62�WR�LQFOXGH�
FRPPDQG�SHUVRQQHO��(DFK�2IILFH�3ROLF�� LV� UHYLHZHG� IRU�SURSHU�JUDPPDU�� VHQWHQFH�VWUXFWXUH�� DQG� IRUPDWWLQJ��
2IILFH�3ROLFLHV�UHODWHG�WR�WKH�&RXUW�V�2UGHU�DUH�VXEMHFWHG�WR�DGGLWLRQDO�UHYLHZ�DQG�DSSURYDO�E��WKH�0RQLWRU��6LQFH�
WKH� DPHQGPHQW� RI� WKH� 6HFRQG� 2UGHU�� WKH� &$%� KDV� DOVR� SOD�HG� D� SDUW� LQ� WKH� UHYLHZ� RI� SROLFLHV� WR� SURYLGH�
UHFRPPHQGDWLRQV� WKDW�ZLOO� LQFUHDVH� FRPPXQLW�� WUXVW��2QFH� WKH�2IILFH� 3ROLF�� KDV� EHHQ� ILQDOL�HG�� DSSURYDO� LV�
QHHGHG�IURP� WKH�3ROLF���HYHORSPHQW�6HFWLRQ�FKDLQ�RI�FRPPDQG��(�HFXWLYH�&KLHIV�� DQG� WKH�&KLHI��HSXW��RU�
GHVLJQHH��
�
&RQVLVWHQW� ZLWK� WKH� UHTXLUHPHQWV� LQ� 3DUDJUDSK� ��� RI� WKH� &RXUW�V� 2UGHU� WKDW�0&62� GHOLYHU� SROLFH� VHUYLFHV�
FRQVLVWHQW�ZLWK�WKH�&RQVWLWXWLRQ��DQG�WKH�ODZV�RI�WKH�8QLWHG�6WDWHV�DQG�$UL�RQD��0&62�3ROLF��DQG�WKH�&RXUW�V�
2UGHU�� 0&62� LV� FRPPLWWHG� WR� HQVXULQJ� HTXDO� SURWHFWLRQ� XQGHU� WKH� ODZ� DQG� ELDV�IUHH� SROLFLQJ�� 7R� HQVXUH�
FRPSOLDQFH�ZLWK� WKH�&RXUW�V�2UGHU��0&62� FRQWLQXHV� WR�FRPSUHKHQVLYHO�� UHYLHZ�DOO�2IILFH�SDWURO�RSHUDWLRQV�
SROLFLHV�DQG�SURFHGXUHV��FRQVLVWHQW�ZLWK�3DUDJUDSK����RI�WKH�&RXUW�V�2UGHU���
�
&RQVLVWHQW� ZLWK� WKH� &RXUW�V� 2UGHU�� 3DUDJUDSK� ��� UHTXLUHPHQWV� UHJDUGLQJ� 0&62� SHUVRQQHO�V� UHFHLSW� DQG�
FRPSUHKHQVLRQ�RI�WKH�2IILFH�3ROLFLHV�DQG�3URFHGXUHV��WKH�7UDLQLQJ��LYLVLRQ�XWLOL�HV�7KH+8%�V�VWHP�WR�GLVWULEXWH�
DQG�UHTXLUH�DWWHVWDWLRQ�RI�DOO��ULHIL�J��RDUGV�DQG�SXEOLVKHG�2IILFH�3ROLFLHV��7KH+8%�V�VWHP�PHPRULDOL�HV�DQG�
WUDFNV� HPSOR�HH� FRPSOLDQFH� ZLWK� 0&62� 2IILFH� 3ROLF�� DQG� 3URFHGXUHV�� DQG� WKURXJK� 7KH+8%�� HPSOR�HHV�
DFNQRZOHGJH� WKH�� XQGHUVWDQG�DQG�VKDOO� DELGH� E�� WKH� UHTXLUHPHQWV�RI�2IILFH�3ROLFLHV�DQG�3URFHGXUHV��0&62�
SURYLGHV�WKH�&ULWLFDO���HWHQWLRQ��(QIRUFHPHQW��DQG�*HQHUDO�3ROLFLHV�WKURXJK�7KH+8%�DV�D�UHVRXUFH�IRU�DOO�0&62�
SHUVRQQHO���
�
�XULQJ�WKLV�DQQXDO�SHULRG��WKH�3ROLF���HYHORSPHQW�6HFWLRQ�UHYLHZHG��UHYLVHG��DQG�SXEOLVKHG����2IILFH�3ROLFLHV�
UHODWHG�WR�WKH�&RXUW�V�2UGHU��7KHVH�2IILFH�3ROLFLHV�ZHUH�UHYLHZHG�DQG�DSSURYHG�E��WKH�0RQLWRU����HH�7DEOH�������
�
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&3��� �RGH�RI��R�G�FW� �����������

&3��� �RUNSODFH��URIHVVLR�DOLVP� �����������

&3��� �U�W�I�O�HVV� �����������

&3��� �UHYH�WL�J��DFLDO�D�G��W�HU��LDV��DVHG��URILOL�J�� �����������

&3���� ��WL��HWDOLDWLR�� �����������

($��� �DWURO��H�LFOHV� �����������

($���� �UUHVW��URFHG�UHV� �����������

(%��� �UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR��,VV�D�FH� �����������
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(���� �RYHUW��SHUDWLR�V� �����������

(���� �HYLH��RI��DVHV��HFOL�HG�IRU��URVHF�WLR�� �����������

*$��� �HYHORSPH�W�RI��ULWWH���UGHUV� �����������

*&��� (PSOR�HH��HUIRUPD�FH��SSUDLVDOV� �����������

*&��� (PSOR�HH��HUIRUPD�FH��SSUDLVDOV� �����������

*&���6�� (PSOR�HH��HUIRUPD�FH��D�DJHPH�W� �����������

*&��� �UD�VIHU�RI��HUVR��HO� �����������

*&���� (PSOR�HH��UREDWLR�DU���HULRGV� �����������

*&���� �LUL�J�D�G��URPRWLR�DO��URFHG�UHV� �����������

*&���� �LUL�J�D�G��URPRWLR�DO��URFHG�UHV� �����������

*&���� ��DUGV� �����������

*&���� (PSOR�HH��ULHYD�FH��URFHG�UHV� �����������

*&���� (PSOR�HH��LVFLSOL�DU���URFHG�UHV� �����������

*���� /LWLJDWLR��,�LWLDWLR����RF�PH�W��UHVHUYDWLR���D�G�GRF�PH�W�
�URG�FWLR���RWLFHV�
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*(��� �URSHUW���D�DJHPH�W�D�G�(YLGH�FH��R�WURO� �����������

*(��� �VH���VVLJ�PH�W��D�G��SHUDWLR��RI��H�LFOHV� �����������

*)��� �ULPL�DO�-�VWLFH��DWD���VWHPV� �����������

*)��� �ULPL�DO��LVWRU���HFRUGV�,�IRUPDWLR��D�G���EOLF��HFRUGV� �����������

*)��� ,�FLGH�W��HSRUW���LGHOL�HV� �����������

*+��� (DUO��,GH�WLILFDWLR����VWHP�� �����������

*,��� �DGLR�D�G�(�IRUFHPH�W��RPP��LFDWLR�V��URFHG�UHV� �����������

*,��� �RLD�FH�/D�J�DJH��HUYLFHV� �����������

*-��� �ULWLFDO�,�FLGH�W��HVSR�VH� �����������

*-��� �HDUF��D�G��HL��UH� �����������

*-��� �ULPH��FH�H��D�DJHPH�W� �����������

*-���� �RPP��LW���HODWLR�V�D�G��R�W���HUYLFHV� �����������

*-���� �LJ�LILFD�W��SHUDWLR�V� �����������

*-���� �RG���RU���DPHUDV� �����������

*0��� (OHFWUR�LF��RPP��LFDWLR�V���DWD�D�G��RLFH��DLO� �����������

�
�XULQJ�WKLV�DQQXDO�SHULRG��WKH�3ROLF���HYHORSPHQW�6HFWLRQ�FRPSOHWHG�D�6WDWHPHQW�RI�$QQXDO�5HYLHZ��62$5��
IRU�WKH�IROORZLQJ�2IILFH�3ROLFLHV�UHTXLULQJ�QR�FKDQJHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��7KH�IROORZLQJ�62$5�2IILFH�
3ROLFLHV�ZHUH�DFNQRZOHGJHG�DQG�DSSURYHG�E��WKH�0RQLWRU����HH�7DEOH�������
�
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*+��� ��UHD��RI�,�WHU�DO��YHUVLJ�W���GLWV�D�G�,�VSHFWLR�V� �����������

**��� �HDFH��IILFHU��UDL�L�J��GPL�LVWUDWLR�� �����������

**��� �HWH�WLR���LYLOLD���UDL�L�J��GPL�LVWUDWLR�� �����������

*,��� �URFHVVL�J�RI��LDV�)UHH��LSV� �����������

*-���� ��HULII�V��HVHUYH��HS�W���URJUDP� �����������

*-���� ��HULII�V��RVVH��URJUDP� �����������

*-���� �RG���RU���DPHUDV� �����������
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�
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*,��� �RLD�FH�/D�J�DJH��HUYLFHV� �����������
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*-��� �ULWLFDO�,�FLGH�W��HVSR�VH� �����������

*-��� �HDUF��D�G��HL��UH� �����������

*-��� �ULPH��FH�H��D�DJHPH�W� �����������

*-���� �RPP��LW���HODWLR�V�D�G��R�W���URJUDPV� �����������

*-���� ��HULII�V��HVHUYH��HS�W���URJUDP� �����������

*-���� ��HULII�V��RVVH��URJUDP� �����������

*-���� �LJ�LILFD�W��SHUDWLR�V� �����������

*-���� �RG���RU���DPHUDV� �����������
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*0��� (OHFWUR�LF��RPP��LFDWLR�V���DWD�D�G��RLFHPDLO� �����������

�
7KH� &$%� KDG� DFFHVV� WR� WKH� 2IILFH� 3ROLFLHV� EHORZ� RQ� WKH� 0DULFRSD� &RXQW�� 6KHULII�V� 2IILFH� :HEVLWH� IRU�
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•� 0&62�%ULHILQJ�%RDUG��������SXEOLVKHG�1RYHPEHU�����������DQQRXQFHG� WKH�DQQXDO�UHTXLUHPHQWV� IRU�
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�
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�URILOL�J�GLVWULEXWHG�WKURXJK���H��ULHIL�J��RDUG�������SXEOLVKHG�1RYHPEHU�����������
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DQG�VXSHUYLVRU��GRFXPHQWHG�GLVFXVVLRQV�RU�EULHILQJV�VSHFLILF�WR�WKH�UHTXLUHPHQWV�RI�2IILFH�3ROLF��&3����
�UHYH�WL�J� �DFLDO� D�G� �W�HU� �LDV��DVHG� �URILOL�J�� LQ� RUGHU� WR� UHLQIRUFH� WKDW� UDFLDO� DQG� ELDV�EDVHG�
SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��$WWDFKHG�UHIHUHQFH�PDWHULDO�ZDV�DOVR�SURYLGHG�
ZLWK�WKLV�DQQRXQFHPHQW��

�
•� 0&62�$GPLQLVWUDWLYH�%URDGFDVW��������SXEOLVKHG�0DUFK�����������DQQRXQFHG�D�&33������ UROO�FDOO�

EULHILQJ�UHODWHG�WR�WUHQGV�LQ�WUDIILF�VWRS�GDWD��7KH�PRVW�UHFHQW�DQQXDO�WUDIILF�VWRS�VWXG��KDG�FRQFOXGHG�WKDW�
/DWLQR� GULYHUV� UHFHLYH� GLIIHUHQW� SRVW�VWRS� RXWFRPHV� WKDQ� ZKLWH� GULYHUV�� 7KLV� ZDV� GHSOR�HG� WR� DOO�
VXSHUYLVRUV�ZKR�VXSHUYLVH�6ZRUQ�SHUVRQQHO�IRU�D�UHTXLUHG�EULHILQJ�ZLWK�WKHLU�6ZRUQ�VWDII��7KLV�ZDV�WKH�
ILUVW�RI�WKUHH�UROO�FDOO�EULHILQJV�WR�EH�FRPSOHWHG�IRU�������

�
•� 0&62� $GPLQLVWUDWLYH� %URDGFDVW� ������� SXEOLVKHG� 0DUFK� ���� ������ DQQRXQFHG� D� UHPLQGHU� WR�

$GPLQLVWUDWLYH�%URDGFDVW� ������� DQQRXQFLQJ� WKH� UHTXLUHG� YLGHR�YLHZLQJ� DQG�VXSHUYLVRU�� GRFXPHQWHG�
GLVFXVVLRQV�RU�EULHILQJV�VSHFLILF�WR�WKH�UHTXLUHPHQWV�RI�2IILFH�3ROLF��&3�����UHYH�WL�J��DFLDO�D�G��W�HU�
�LDV��DVHG� �URILOL�J�� LQ� RUGHU� WR� UHLQIRUFH� WKDW� UDFLDO� DQG� ELDV�EDVHG� SURILOLQJ� DQG�RU� GLVFULPLQDWRU��
SROLFLQJ�DUH�XQDFFHSWDEOH���

�
•� 0&62�$GPLQLVWUDWLYH�%URDGFDVW�������� SXEOLVKHG�0DUFK� ���� ������ DQQRXQFHG�D� UHPLQGHU� WR�0&62�

$GPLQLVWUDWLYH�%URDGFDVW��������SXEOLVKHG�0DUFK�����������DQQRXQFLQJ�D�&33������ UROO� FDOO�EULHILQJ�
UHODWHG�WR�WUHQGV�LQ�WUDIILF�VWRS�GDWD��7KLV�ZDV�GHSOR�HG�WR�DOO�VXSHUYLVRUV�ZKR�VXSHUYLVH�6ZRUQ�SHUVRQQHO�
IRU�D�UHTXLUHG�EULHILQJ�ZLWK�WKHLU�6ZRUQ�VWDII��7KLV�ZDV�WKH�ILUVW�RI�WKUHH�UROO�FDOO�EULHILQJV�WR�EH�FRPSOHWHG�
IRU�������

�



���

�

•� 0&62�$GPLQLVWUDWLYH�%URDGFDVW��������SXEOLVKHG�$SULO�����������DQQRXQFHG�D�UHPLQGHU�XSGDWH�IRU�WKH�
UHTXLUHG�YLGHR�YLHZLQJ�DQG�VXSHUYLVRU��GRFXPHQWHG�GLVFXVVLRQV�RU�EULHILQJV�VSHFLILF�WR�WKH�UHTXLUHPHQWV�
RI�2IILFH�3ROLF��&3�����UHYH�WL�J��DFLDO�D�G��W�HU��LDV��DVHG��URILOL�J��LQ�RUGHU�WR�UHLQIRUFH�WKDW�UDFLDO�
DQG�ELDV�EDVHG�SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��$WWDFKHG�UHIHUHQFH�PDWHULDO�ZDV�
DOVR�SURYLGHG�ZLWK�WKLV�DQQRXQFHPHQW��

�
•� 0&62�$GPLQLVWUDWLYH�%URDGFDVW��������SXEOLVKHG�0D������������DQQRXQFHG�WKH�ILQDO�UHPLQGHU�IRU�WKH�

UHTXLUHG�YLGHR�YLHZLQJ�DQG�VXSHUYLVRU��GRFXPHQWHG�GLVFXVVLRQV�RU�EULHILQJV�VSHFLILF�WR�WKH�UHTXLUHPHQWV�
RI�2IILFH�3ROLF��&3�����UHYH�WL�J��DFLDO�D�G��W�HU��LDV��DVHG��URILOL�J��LQ�RUGHU�WR�UHLQIRUFH�WKDW�UDFLDO�
DQG�ELDV�EDVHG�SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��$WWDFKHG�UHIHUHQFH�PDWHULDO�ZDV�
DOVR�SURYLGHG�ZLWK�WKLV�DQQRXQFHPHQW��

�
•� 0&62� $GPLQLVWUDWLYH� %URDGFDVW� ������� SXEOLVKHG� -XQH� ���� ������ DQQRXQFHG� D� &33� ����� UROO� FDOO�

EULHILQJ��7KH�UHTXLUHG�EULHILQJ�IROORZHG� WKH�YLHZLQJ�RI� WKH�)DLU�DQG� ,PSDUWLDO��HFLVLRQ�0DNLQJ�YLGHR�
WLWOHG�� ���HULII� �IIHUV� -RE� WR� �D�� �LVWDNH�� IRU� ��VSHFWHG� ��UJODU��� 7KLV� DQQRXQFHPHQW� FRPSOHWLRQ�
UHTXLUHPHQW�ZDV�VSHFLILF�WR�DOO�6ZRUQ�VXSHUYLVRUV�DQG�DOO� VXSHUYLVRUV�ZKR�VXSHUYLVH�GHSXWLHV�� UHVHUYH�
GHSXWLHV��DQG��HSXW��6HUYLFHV�$LGHV���6$V���

�
•� 0&62� $GPLQLVWUDWLYH� %URDGFDVW� ������� SXEOLVKHG� -XQH� ���� ������ DQQRXQFHG� D� UHPLQGHU� WR� 0&62�

$GPLQLVWUDWLYH�%URDGFDVW��������SXEOLVKHG�-XQH�����������DQQRXQFLQJ�D�&33������UROO�FDOO�EULHILQJ��7KLV�
DQQRXQFHPHQW� FRPSOHWLRQ� UHTXLUHPHQW�ZDV� VSHFLILF� WR� DOO�6ZRUQ� VXSHUYLVRUV� DQG� DOO� VXSHUYLVRUV�ZKR�
VXSHUYLVH�GHSXWLHV��UHVHUYH�GHSXWLHV��DQG��6$V��

�
�XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�3ROLF���HYHORSPHQW�6HFWLRQ�KDV�WDNHQ�PDMRU�VWHSV�WRZDUG�FRPSOLDQFH�ZLWK�
WKH�&RXUW�V�2UGHU�E����
�

•� 5HYLVLQJ� 2IILFH� 3ROLF�� &3�����UHYH�WL�J� �DFLDO� D�G� �W�HU� �LDV��DVHG� �URILOL�J�� WR� FOHDUO�� SURKLELW�
GLVFULPLQDWRU��SROLFLQJ��SXUVXDQW�WR�3DUDJUDSK����RI�WKH�&RXUW�V�2UGHU��2Q�1RYHPEHU����������%ULHILQJ�
%RDUG�������ZDV�SXEOLVKHG� WR� UHTXLUH�DOO� HPSOR�HHV� WR� ORJ�LQWR�7KH+8%� WR�YLHZ� WKH�6KHULII�V�YLGHR��
DQVZHU� DVVRFLDWHG� WHVW�TXHVWLRQV�� DQG� DFNQRZOHGJH� WKH�YLHZLQJ� RI� WKH� YLGHR�DQG�2IILFH� 3ROLF��&3����
�UHYH�WL�J��DFLDO�D�G��W�HU��LDV��DVHG��URILOL�J��7KH�SXEOLFDWLRQ�RI�0&62�$GPLQLVWUDWLYH�%URDGFDVW�
�������SXEOLVKHG�0DUFK����������DGYLVHG�WKDW�VXSHUYLVRUV�VKDOO�XQHTXLYRFDOO��DQG�FRQVLVWHQWO��UHLQIRUFH�
WR�VXERUGLQDWHV�WKDW�UDFLDO�DQG�ELDV�EDVHG�SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��6XFK�
GLUHFWLRQ�VKDOO�RFFXU��DW�D�PLQLPXP��RQFH�LQ�WKH�ILUVW�KDOI�RI�WKH�FDOHQGDU��HDU�DQG�RQFH�LQ�WKH�VHFRQG�KDOI�
RI�WKH�FDOHQGDU��HDU��

�
•� 7KH� SXEOLFDWLRQ� RI� 0&62� $GPLQLVWUDWLYH� %URDGFDVW� ������� SXEOLVKHG� 0DUFK� ���� ������ DGYLVH� WKDW�

VXSHUYLVRUV� VKDOO� XQHTXLYRFDOO�� DQG� FRQVLVWHQWO�� UHLQIRUFH� WR� VXERUGLQDWHV� WKDW� UDFLDO� DQG� ELDV�EDVHG�
SURILOLQJ�DQG�RU�GLVFULPLQDWRU��SROLFLQJ�DUH�XQDFFHSWDEOH��6XFK�GLUHFWLRQ�VKDOO�RFFXU��DW�D�PLQLPXP��RQFH�
LQ�WKH�ILUVW�KDOI�RI�WKH�FDOHQGDU��HDU�DQG�RQFH�LQ�WKH�VHFRQG�KDOI�RI�WKH�FDOHQGDU��HDU��
�

•� 7R�IXUWKHU�UHLQIRUFH�WKH�UHTXLUHPHQWV�RI�3DUDJUDSK����RI�WKH�)LUVW�2UGHU��WKH�0&62�KDV�LPSOHPHQWHG�WKH�
&33�� 6ZRUQ� HPSOR�HHV�� UHVHUYH�GHSXWLHV�� DQG� GHSXW�� VHUYLFHV� DLGHV�ZHUH� UHTXLUHG� WR� FRPSOHWH� YLGHR�
YLHZLQJ�DQG�GLVFXVVLRQV�ZLWK�WKHLU�VXSHUYLVRUV�UHODWHG�WR�5ROO�&DOO�%ULHILQJV�WKURXJK�WKH�SXEOLFDWLRQV�RI�
0&62�$GPLQLVWUDWLYH�%URDGFDVWV��$%�������SXEOLVKHG�-XO������������$%��������SXEOLVKHG�1RYHPEHU�
����������DQG�$%�������SXEOLVKHG�-XQH�����������
�

•� 5HYLHZLQJ� DQG� UHYLVLQJ� SROLF�� UHODWHG� WR� WUDIILF� HQIRUFHPHQW� �(%���� �UDIILF� (�IRUFHPH�W�� �LRODWRU�
�R�WDFWV��D�G��LWDWLR��LVV�D�FH��(%�����UDIILF��WRS��DWD��ROOHFWLR���*+����(DUO��,�WHUYH�WLR����VWHP���
WR� SURKLELW�UDFLDO�SURILOLQJ�LQ�WKH�HQIRUFHPHQW�RI�WUDIILF�ODZV��SXUVXDQW�WR�3DUDJUDSK����RI�WKH�&RXUW�V�



���

�

2UGHU��
�
•� 5HYLHZLQJ�DQG�UHYLVLQJ�SROLFLHV�DQG�SURFHGXUHV�DV�QHFHVVDU��XSRQ�QRWLFH�RI�D�SROLF��GHILFLHQF��GXULQJ�

DXGLWV�RU�UHYLHZV��SXUVXDQW�WR�3DUDJUDSK����RI�WKH�&RXUW�V�2UGHU��
�

7KH�3ROLF���HYHORSPHQW�6HFWLRQ�ZLOO�FRQWLQXH�WR�UHYLHZ�DOO�SDWURO�RSHUDWLRQV�SROLFLHV�DQG�SURFHGXUHV�DQG�PDNH�
DSSURSULDWH�DPHQGPHQWV�DV�QHHGHG�WR�HQVXUH�WKH��UHIOHFW�WKH�&RXUW�V�SHUPDQHQW�LQMXQFWLRQ�DQG�WKH�&RXUW�V�2UGHU�
DQG� UHPDLQ� FXUUHQW�ZLWK� SURIHVVLRQDO� VWDQGDUGV� DQG� WKH� ODZV� RI� WKH� 6WDWH� RI�$UL�RQD� DQG� WKH�8QLWHG� 6WDWHV�
&RQVWLWXWLRQ���
�
�XULQJ�WKLV�DQQXDO�SHULRG��WKH�3ROLF���HYHORSPHQW�6HFWLRQ�UHYLHZHG�DSSUR�LPDWHO������0&62�2IILFH�3ROLFLHV�
LQ�SUHSDUDWLRQ�IRU�UHYLVLRQ��FRQWLQXHG�ZLWK�LWV�DQQXDO�UHYLHZ�RI�DOO�&ULWLFDO�3ROLFLHV��DQG�SXEOLVKHG����%ULHILQJ�
%RDUGV�DQG�����$GPLQLVWUDWLYH�%URDGFDVWV���
�
7KLV�LQFOXGHV�WKH�SXEOLFDWLRQ�RI����0&62�2IILFH�3ROLFLHV�����%ULHILQJ�%RDUGV��DQG����0&62�$GPLQLVWUDWLYH�
%URDGFDVWV�WKDW�ZHUH�GLUHFWO��UHODWHG�WR�WKH�&RXUW�V�2UGHU���
� �



���

�

35(�3/$11(��23(5$7,216�
�

3DUDJUDSK� ��� RI� WKH� &RXUW�V�2UGHU� UHTXLUHV� WKDW�0&62�GHYHORS� D� ZULWWHQ� SURWRFRO� LQFOXGLQJ� D� VWDWHPHQW� RI�
RSHUDWLRQDO� PRWLYDWLRQV� DQG� REMHFWLYHV�� SDUDPHWHUV� IRU� VXSSRUWLQJ� GRFXPHQWDWLRQ�� RSHUDWLRQDO� SODQV�� DQG�
LQVWUXFWLRQV�IRU�VXSHUYLVRUV��GHSXWLHV��DQG�SRVVH�PHPEHUV�IRU�DQ��6LJQLILFDQW�2SHUDWLRQ�RU�3DWURO�LQYROYLQJ����RU�
PRUH�0&62�SHUVRQQHO��7R�FRPSO��ZLWK�3DUDJUDSK�����0&62�GHYHORSHG�DQG�GLVVHPLQDWHG�2IILFH�3ROLF��*-�����
�LJ�LILFD�W��SHUDWLR�V��*-����LQFOXGHV�SURWRFRO�WHPSODWHV�DQG�LQVWUXFWLRQV�IRU�6LJQLILFDQW�2SHUDWLRQV�DQG�3DWUROV�
DV�WKH�&RXUW�V�2UGHU��6HFWLRQ�9,�GLUHFWV���
�
0&62�GLG�QRW�FRQGXFW�DQ��6LJQLILFDQW�2SHUDWLRQV�GXULQJ�WKLV�DQQXDO�UHSRUWLQJ�SHULRG���
�
0&62�KDV�EHHQ�LQ�3KDVH���DQG�3KDVH���FRPSOLDQFH�ZLWK�6HFWLRQ�9��3UH�3ODQQHG�2SHUDWLRQV��RI�WKH�&RXUW�V�2UGHU�
�GHOLQHDWHG�LQ�3DUDJUDSKV���������VLQFH��HFHPEHU������������
� �



���

�

75$,1,1*�
�

7KH�0&62�7UDLQLQJ��LYLVLRQ�FRQWLQXHV�WR�FUHDWH�KLJK�TXDOLW��FODVVHV�DQG�FRQWHQW�LQ�DFFRUGDQFH�ZLWK�WKH�&RXUW�V�
2UGHU�DQG�LV�FRPPLWWHG�QRW�RQO��WR�DFKLHYLQJ�IXOO�DQG�HIIHFWLYH�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU��EXW�UHPDLQV�
GHGLFDWHG�WR�WKH�PLVVLRQ�RI�NHHSLQJ�WKH�0&62�RQ�WKH�OHDGLQJ�HGJH�RI�EHVW�SUDFWLFHV��7KH�SDVW�VHYHUDO��HDUV�KDYH�
SUHVHQWHG�PDQ��QHZ� FKDOOHQJHV��PRVWO�� UHODWHG� WR� WKH�&RYLG����SDQGHPLF��7KLV��HDU�ZDV�QR� H�FHSWLRQ�� 7KH�
0&62� FRQWLQXHV� WR� KRVW� LQ�SHUVRQ� WUDLQLQJ� VHVVLRQV� LQ� DFFRUGDQFH� ZLWK� FXUUHQW� &�&� JXLGHOLQHV�� 7UDLQLQJ�
�LYLVLRQ� VWDII� KDYH� EHHQ� RUJDQL�HG� DQG� SURDFWLYH� UHJDUGLQJ�XQIRUHVHHQ� HPSOR�HH� LOOQHVVHV� DQG� UH�VFKHGXOLQJ�
PDQGDWRU��WUDLQLQJ�VHVVLRQV�ZKHUH�QHFHVVDU���
�
7R�DFFRPSOLVK�WKH�JRDO�RI�IXOO�DQG�HIIHFWLYH�FRPSOLDQFH��WKH�7UDLQLQJ��LYLVLRQ�KDV�FRQWLQXHG�WR�HYROYH�DQG�GHOLYHU�
TXDOLW��DQG�LPSDFWIXO�WUDLQLQJ��7KH�)LUVW�2UGHU�UHTXLUHV�WKH�0&62�WR�GHYHORS�WKUHH�W�SHV�RI�WUDLQLQJ������%LDV�
)UHH�3ROLFLQJ� FRQVLVWHQW�ZLWK� 3DUDJUDSKV� ��� DQG� ���� �����HWHQWLRQV��$UUHVWV�� DQG� ,PPLJUDWLRQ�5HODWHG�/DZV�
FRQVLVWHQW� ZLWK� 3DUDJUDSKV� ��� DQG� ���� DQG� ���� 6XSHUYLVRU� DQG� &RPPDQG� /HYHO� 7UDLQLQJ� FRQVLVWHQW� ZLWK�
3DUDJUDSKV����DQG�����7KH�6HFRQG�2UGHU�UHTXLUHV�WKH�0&62�WR�GHYHORS�DGGLWLRQDO�PLVFRQGXFW�UHODWHG�WUDLQLQJ�
DQG�PLVFRQGXFW�LQYHVWLJDWLRQV�WUDLQLQJ�IRU�VXSHUYLVRUV�FRQVLVWHQW�ZLWK�3DUDJUDSKV�������������
�
7KH�0&62�KDV�ZRUNHG�WRZDUGV�PDNLQJ�FKDQJHV�WR�PHHW�LQGXVWU��VWDQGDUGV�DV�ZHOO�DV�LQFRUSRUDWH�0RQLWRU�DQG�
3DUW��UHFRPPHQGDWLRQV�LQFOXGLQJ�QRQ�ELQGLQJ�UHFRPPHQGDWLRQV�ZKHQ�SRVVLEOH�����
�
�XULQJ�WKLV�DQQXDO�UHSRUWLQJ�SHULRG��WKH�0&62�KDV�VHFXUHG�DQ�RXWVLGH�YHQGRU�WR�GHOLYHU�FRQWHQW�UHODWHG�WR�,Q�
&XVWRG���HDWKV�WR�WKH�VWDII�RI�36%�IRU�WKH������36%���,QWHUQDO�FODVV��7KLV�LQVWUXFWRU�KDV�EHHQ�DSSURYHG�DQG�WKH�
FODVV�LV�VFKHGXOHG�WR�RFFXU�RQ�$XJXVW�����������7KH�FRQWHQW�UHODWHG�WR�WKH������36%���(�WHUQDO�FODVV�LV�VWLOO�XQGHU�
GHYHORSPHQW�EXW�LV�H�SHFWHG�WR�EH�GHOLYHUHG�WR�VWDII�RQ�WLPH����
�
7KH� �����6XSHUYLVRU�5HVSRQVLELOLWLHV�� (IIHFWLYH�/DZ�(QIRUFHPHQW� ��65(/(���ZDV� VXEPLWWHG� IRU� UHYLHZ�DQG�
DSSURYDO�RQ�0D������������DQG�DIWHU�UHFHLYLQJ�LW�EDFN�ZLWK�RQO��D�IHZ�FRPPHQWV�WKH�0&62�LV�FRQILGHQW�WKLV�
RIIHULQJ�ZLOO�EH�DSSURYHG�VRRQ�DQG�GHOLYHUHG�RQ�WLPH�WR�VWDII���
�
7KH������$QQXDO�&RPELQHG�7UDLQLQJ����$&7���EHJDQ�ZLWK�7UDLQ�WKH�7UDLQHU���777���KHOG�RQ�0D������������
7KLV�FODVV�LV�RQ�WUDFN�IRU�RQH�RI�WKH�HDUOLHVW�GHOLYHULHV�WR�VWDII�LQ�LWV�KLVWRU���7KLV�LV�D�WHVWDPHQW�WR�WKH�TXDOLW��RI�
ZRUN�SXW�LQ�E��WKH�7UDLQLQJ��LYLVLRQ��$IWHU�WKH������$&7�ZDV�FRPSOHWHG��WKH�0&62�LPPHGLDWHO��EHJDQ�ZRUN�
RQ�WKH������FODVV��7KH�PDMRULW��RI�WKH�WUDLQLQJ�ZLOO�EH�GHOLYHUHG�EHWZHHQ�-XO��DQG�6HSWHPEHU�������EXW�ZLWKLQ�
WKLV� DQQXDO� UHSRUWLQJ� SHULRG�� WKH�7UDLQLQJ��LYLVLRQ� KDV� GHOLYHUHG� ILYH� FODVVHV�� ZKLFK� KDYH� UHFHLYHG� SRVLWLYH�
IHHGEDFN�IURP�VWXGHQWV�����
�
7KH� &33� KDV� VHYHUDO� JRDOV� WKDW� UHODWH� GLUHFWO�� WR� WUDLQLQJ� FODVVHV� DQG� RWKHU� RIIHULQJV� RI� &33�PDWHULDOV�� 7KH�
7UDLQLQJ��LYLVLRQ�KDV�ZRUNHG�KDUG�WR�VWUHDPOLQH�WKLV�SURFHVV�DQG�WKH�UHSRUWLQJ�IRU�LW��$QQXDOO��WKHUH�DUH� WKUHH�
5ROO� &DOO� %ULHILQJV� UHODWHG� WR� WRSLFV� RI� ,PSOLFLW� %LDV�� )DLU� DQG� ,PSDUWLDO� �HFLVLRQ� 0DNLQJ�� DQG� &XOWXUDO�
&RPSHWHQF��� 7KHUH� DUH� WKUHH�&DSWDLQ�V�0HHWLQJV� KHOG� DGGUHVVLQJ� HDFK� RI� WKHVH� WRSLFV� DV�ZHOO�� 7KH�7UDLQLQJ�
�LYLVLRQ�KDV�WKH�UHVSRQVLELOLW��RI�GLVVHPLQDWLQJ�WKHVH�PDWHULDOV�DQG�UHFHQWO��UHFHLYHG�DSSURYDO�WR�WUDQVLWLRQ�WKH�
UHSRUWLQJ�SURFHVV�IURP�%OXH�7HDP�1RWHV�ZKLFK�UHTXLUH�PDQXDO�DXGLWV�WR�7KH+8%�OHDUQLQJ�PDQDJHPHQW�V�VWHP��
7KLV�SURFHVV�ZLOO�DOORZ�IRU�PRUH�DFFXUDWH�UHSRUWLQJ�DQG�OHVVHQ�WKH�ZRUNORDG�RQ�VWDII�PHPEHUV���
�
7KH�&33�DOVR�KDV�DQ��(QKDQFHG�7UDLQLQJ��FRPSRQHQW��7KLV�LV�D�FODVV�IRFXVHG�RQ�D�SDUWLFXODU�FRPPXQLW��VHUYHG�
E��WKH�0&62���XULQJ�WKLV�DQQXDO�UHSRUWLQJ�SHULRG��WKH�0&62�GHYHORSHG�D�FODVV�WKDW�IRFXVHG�RQ�WKH�FRPPXQLW��
LQ�WKH�7RZQ�RI�*XDGDOXSH��7KLV�FODVV�ZDV�EXLOW�IURP�WKH�FRPPXQLW��V�SHUVSHFWLYH�DQG�ZKHQ�WKH��KDG�D�FKDQFH�
WR�VHH�WKH�FODVV�WKH��ZHUH�SOHDVHG�DQG�IHOW�LW�FDSWXUHG�WKHLU�YRLFHV�ZHOO��7KH�0&62�EHOLHYHV�LQ�WKHVH�FODVVHV�WKDW�
FRPH�FRPSOHWHO��IURP�WKH�FRPPXQLW��SHUVSHFWLYH�DQG�LV�EHJLQQLQJ�ZRUN�RQ�WKH�QH�W�YHUVLRQ�RI�WKH�FODVV�ZKLFK�
ZLOO�IRFXV�RQ�WKH�FRPPXQLW��RI�*LOD�%HQG���



���

�

�
7KH�7UDLQLQJ��LYLVLRQ� FRQWLQXHV� WR� HYROYH�ZLWK� WKH� JXLGDQFH� DQG� DVVLVWDQFH� IURP� WKH�0RQLWRULQJ� 7HDP� DQG�
3DUWLHV��7KH�YLVLRQ�WKDW�&RQVWLWXWLRQDO�3ROLFLQJ� LV�WKH�EHVW�DQG�RQO��ZD�� WR�SURYLGH�ODZ�HQIRUFHPHQW� VHUYLFHV�
JXLGHV�0&62�V�WUDLQLQJ�DQG�FXUULFXOXP�GHYHORSPHQW����
�

)�������0&62�&257�75�,1,1��6800�5���
&2856(�7,7/(� 6(66,216�

2))(5(��
678�(176�
�77(1�(��

�2856�
&203/(7(��

127(6�

������&7� ��� ���� ���� ��������777�

������&7� �� ���� ��� ��������777�

%LDV�)UHH��W������W�� �� ��� ���� ��

(,6����U�� �� ��� �� ��

(,6�����U�� �� ��� ��� �������777�

(3�� �� ��� ��� ��

((30� �� ���� ��� ���������777�

65(/(� �� ���� ��� ���������777�

%O�H�7HDP� �� ��� �� ��

%:&� �� ��� ��� ��

7UD&6� �� ��� ��� �������777�

7UD&6�IRU�6�S� �� ��� �� �������777�

36%���� �� ��� ��� ��

36%��� �� ���� ��� �

� �
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75$)),&�6723��2&80(17$7,21��
$1���$7$�&2//(&7,21�$1��5(9,(:�

�
�XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�%,2�FRQGXFWHG�WZHOYH�WUDIILF�VWRS�UHODWHG�LQVSHFWLRQV�WR�FRPSO��ZLWK�WKH�&RXUW�V�
2UGHU��3DUDJUDSK�����7KH�0RQLWRU�FKRVH�D�UDQGRP�VDPSOH�RI�WUDIILF�VWRSV�IRU�HDFK�LQVSHFWLRQ��7KH�LQVSHFWLRQV�
FRPSO��ZLWK�0&62�3ROLFLHV�(%�����UDIILF�(�IRUFHPH�W���LRODWRU��R�WDFWV��D�G��LWDWLR�V�,VV�D�FH��DQG�(%����
�UDIILF� �WRS� �DWD��ROOHFWLR��� DQG� LV� FRQVLVWHQW�ZLWK� WKH�&RXUW�V� 2UGHU�� 3DUDJUDSKV� ��� D�P�� ���� ���� DQG� ����
5HVSHFWLYH�GLYLVLRQ�FRPPDQGHUV�UHFHLYHG�%,2�$FWLRQ�)RUPV�IRU�DQ��GHILFLHQFLHV�LGHQWLILHG�����
�

•� �XULQJ� WKH� WKLUG�TXDUWHU�RI� ������ WKH� RYHUDOO� FRPSOLDQFH� UDWH� IRU� WKH� TXDUWHU�ZDV������$XJXVW�V�DQG�
6HSWHPEHU�V�FRPSOLDQFH�UDWHV�ZHUH������DQG�-XO��V�FRPSOLDQFH�UDWH�ZDV�������

�����
•� 7KH�IRXUWK�TXDUWHU�RI������KDG�DQ�RYHUDOO�FRPSOLDQFH�UDWH�RI������7KH�PRQWKO��FRPSOLDQFH�UDWHV�ZHUH�

����IRU�2FWREHU��1RYHPEHU��DQG��HFHPEHU����
���
•� 7KH�ILUVW�TXDUWHU�RI������KDG�DQ�RYHUDOO�FRPSOLDQFH�UDWH�RI������7KH�PRQWKO��FRPSOLDQFH�UDWHV�ZHUH�����

IRU�-DQXDU���)HEUXDU���DQG�0DUFK�����
���
•� 7KH�VHFRQG�TXDUWHU�RI������KDG�DQ�RYHUDOO�FRPSOLDQFH�UDWH�RI������7KH�PRQWKO��FRPSOLDQFH�UDWHV�ZHUH�

����IRU�$SULO��0D���DQG�-XQH����
���

�
���
,Q�DGGLWLRQ�WR�WKH�0RQWKO��7UDIILF�6WRS��DWD�,QVSHFWLRQV�FRPSOHWHG�E��WKH�%,2��0&62�FRQWLQXHV�LWV�SDUWQHUVKLS�
ZLWK� &1$�� &1$� LV� DQ� RUJDQL�DWLRQ� ZLWK� RYHU� ��� �HDUV� RI� H�SHULHQFH� KHOSLQJ� IHGHUDO�� VWDWH�� DQG� ORFDO� ODZ�
HQIRUFHPHQW�DJHQFLHV�DQDO��H�DQG�LPSURYH�WKHLU�RUJDQL�DWLRQV�LQ�D�YDULHW��RI�DUHDV���&1$�DLGV�LQ�WKH�DQDO�VLV�DQG�
UHYLHZ�RI�7UDIILF�6WRSV�DQG�7UDIILF�6WRS��DWD����
���
%,2�V�7UDIILF�6WRS�$QDO�VLV�XQLW�KDV�WKUHH�JUDGXDWH�OHYHO�UHVHDUFKHUV�ZKR�ZRUN�ZLWK�&1$�WR�DQDO��H�WUDIILF�VWRS�
GDWD���7KH�76$8�ZLOO�HYHQWXDOO��WDNH�RYHU�DOO�UHVSRQVLELOLWLHV�IRU�FROOHFWLQJ�DQG�DQDO��LQJ�WUDIILF�VWRS�GDWD��7KH�
76$8�KDV�FRQWULEXWHG�DFURVV�DOO�XQLWV�LQ�%,2�ZKHUH�SUDFWLFDO���
�
�XULQJ�WKLV�UHSRUWLQJ�SHULRG�76$8�SULPDULO��IRFXVHG�RQ�WKH�7605��D�GDWD�GULYHQ�SURJUDP�GHVLJQHG�WR�DQDO��H�
WUDIILF�VWRS�GDWD�RQ�D�PRQWKO��EDVLV�DQG�LQWHUYHQH�ZLWK�GHSXWLHV�ZKR�VKRZ�ZDUQLQJ�VLJQV�RU�LQGLFLD�RI�ELDV�EDVHG�
SROLFLQJ����
�



���

�

76$8� ZRUNHG� WLUHOHVVO�� WR� UHILQH� DQG� LPSOHPHQW� WKH� DSSURYHG� PHWKRGRORJ�� IRU� WKH� 7605�� 7KH� DSSURYHG�
PHWKRGRORJ��DQDO��HV�WKH�WUDIILF�VWRS�HQIRUFHPHQW�EHKDYLRU�RI�DOO�SDWURO�GHSXWLHV�RYHU�D�UROOLQJ����PRQWK�SHULRG��
7KH�DQDO�VLV�LV�GHVLJQHG�WR�LGHQWLI��GHSXWLHV�ZKRVH�WUDIILF�VWRSV�DUH�UDFLDOO��RU�HWKQLFDOO��GLVSDUDWH�IURP�WKHLU�
SHHUV�RQ�ILYH�EHQFKPDUNV��VWRS�OHQJWK��FLWDWLRQ�UDWH��VHDUFK�UDWH��DUUHVW�UDWH��DQG�VHL�XUH�UDWH���XULQJ�WKLV�DQQXDO�
UHSRUWLQJ� SHULRG�� 76$8� FRQWLQXHG� WKH� � SLORW�7605�SURJUDP� WKDW� EHJDQ� LQ�$SULO� ����� DQG�ZRUNHG�ZLWK� WKH�
0RQLWRULQJ�7HDP�DQG�3DUWLHV�WR�LPSURYH�DQG�DGMXVW�WKH�PHWKRGRORJ��XVHG�LQ�WKH�7605��7KH�SLORW�LV�H�SHFWHG�WR�
ODVW�WKURXJK�2FWREHU�������
�
7KH�76$8�KDV�DVVLVWHG�RU�FRQGXFWHG���7UDIILF�6WRS�4XDUWHUO��5HSRUWV�RYHU�WKH�ODVW��HDU��
�

•� 7645���SXEOLVKHG�LQ�6HSWHPEHU�������DQDO��HG��LVWULFW�/HYHO�GLVSDULWLHV�REVHUYHG�XVLQJ�WKH�7UDIILF�6WRS�
$QQXDO� 5HSRUW� �76$5�� �� PHWKRGRORJ��� 7KH� ILQGLQJV� DQG� UHFRPPHQGDWLRQV� IRU� HDFK� GLVWULFW� ZHUH�
GLVFXVVHG�ZLWK�FRPPDQG�VWDII�ZLWK�D�IRFXV�RQ�UHFRPPHQGDWLRQV�DW�WKH�ORFDO�OHYHO����
�

•� 7645��ZDV�SXEOLVKHG�LQ�0DUFK������DQG�VHUYHG�DV�WKH�TXDUWHUO��UHSRUW�IRU�4XDUWHU���RI������DQG�4XDUWHU�
��RI������GXH�WR�WKH�H�WHQVLYH�QDWXUH�RI�WKH�UHSRUW��7KH�UHVHDUFK�LQ�WKLV�TXDUWHUO��UHSRUW�DOLJQHG�ZLWK�WKH�
ILQGLQJV�RI�WKH��WK�76$5��DV�WKH�GDWD�XVHG�IRU�ERWK�UHSRUWV�UHSUHVHQWHG�DOO�VWRSV�IURP�FDOHQGDU��HDU�������
+RZHYHU��WKLV�UHSRUW�LGHQWLILHG�VSHFLILF�RIIHQVHV�DQG�GLVSDULWLHV�LQ�WKH�RXWFRPHV�RI�WKHVH�VWRSV�QRW�H�SORUHG�
LQ�WKH�76$5��6SHFLILFDOO���WKH�0&62�H�DPLQHG�QRW�RQO��GLVSDULWLHV�LQ�VWRS�RXWFRPHV��EXW�DOVR�GLVSDULWLHV�
LQ�GRFXPHQWHG�GULYLQJ�EHKDYLRU��7KLV� H�DPLQDWLRQ�ZDV�DSSURYHG�DV�D�PHFKDQLVP�WR� LGHQWLI��SRWHQWLDO�
0&62�UHVSRQVHV� WR� WKH�GLVSDULW�� LQ�FLWDWLRQ�RXWFRPHV� LGHQWLILHG� LQ� 76$5���DQG� WR� LGHQWLI��SRWHQWLDO�
PHWKRGRORJLFDO�DGMXVWPHQWV�WR�WKH�76$5�DQG�7605��
�

•� 7645��ZDV� SXEOLVKHG� LQ� -XQH�������7KLV� UHVHDUFK� H�SORUHG� DUUHVW�GDWD� WR� LGHQWLI��ZK��GULYHUV� ZHUH�
DUUHVWHG�WR�FDWHJRUL�H�WKH�DUUHVWV�IRU�FRPSDULVRQ�DQG�WKHUHE��KHOS�LGHQWLI��ZKHUH�DUUHVW�GLVSDULWLHV�DULVH��
7KUHH��HDUV�RI�7UDIILF�6WRS�$QQXDO�5HSRUW��76$5��GDWD�ZHUH�XVHG�WR�GHWHUPLQH�ZK��GULYHUV�ZHUH�DUUHVWHG�
DQG�GRFXPHQW�WKH�W�SHV�RI�DUUHVWV�WKDW�ZHUH�EHLQJ�PDGH�E��0&62�GHSXWLHV��7KH�UHVHDUFK�VKHG�OLJKW�RQ�
DUUHVW�W�SHV�WKDW�UHVXOWHG�LQ�FRQVLGHUDEOH�GHWDLQPHQW�RI�GULYHUV��H�J���ERRNHG�DUUHVWV��RU�WHFKQLFDO�DUUHVWV�
�H�J���FLWHG�DQG�UHOHDVHG���WKH�VHYHULW��RI�WKH�FKDUJHV�DJDLQVW�GULYHUV��PLVGHPHDQRU�RU�IHORQ��DUUHVWV���QRQ�
GLVFUHWLRQDU��DUUHVWV��H�J���ZDUUDQW�DUUHVWV���DUUHVWV�UHODWHG�WR�WUDIILF�RIIHQVHV��GUXJ�DUUHVWV�SUHFLSLWDWHG�E��
WUDIILF� VWRSV�� DQG� DUUHVWV� WKDW� LQYROYHG� QRQ�LQFLGHQWDO� VHDUFKHV� �VHDUFKHV� WKDW� ZHUH� FRQGXFWHG� DW� WKH�
GLVFUHWLRQ�RI�WKH�GHSXW��UDWKHU�WKDQ�DV�D�UHVXOW�RI�SROLF��UHTXLUHPHQWV�IRU�WKH�JLYHQ�VLWXDWLRQ���
���

7KH�0RQLWRULQJ�7HDP�DQG�3DUWLHV�KDYH�DJUHHG�LQ�SULQFLSOH�RQ�WKH�WRSLFV�IRU�IRUWKFRPLQJ�TXDUWHUO��UHSRUWV�WKDW�
ZLOO�EH�FRPSOHWHG�E��HLWKHU�0&62��76$8��RU�&1$�DV�PHWKRGRORJLHV�DUH�DSSURYHG������
�
7KH�0&62�KDV�ZRUNHG�ZLWK�WKH�0RQLWRU�7HDP��WKH�3DUWLHV��DQG�&1$�WR�GHYHORS�WKH�76$5��7KH�VHYHQWK�76$5�
ZDV�SXEOLVKHG�GXULQJ�WKH�VHFRQG�TXDUWHU�������DQG�DQDO��HG�WUDIILF�VWRS�GDWD�IRU�FDOHQGDU��HDU���������
���
$GGLWLRQDOO��� WKH�76$8� UHSRUWV� RXW� RQ�0&62�V�7UDIILF�6WRS� 6XUYH��ZKLFK� SURYLGHV� LQIRUPDWLRQ� RQ�0&62�
GHSXWLHV��DGKHUHQFH�WR�SURFHGXUDO�MXVWLFH�SULQFLSOHV�DV�SDUW�RI�0&62�V�&33�*RDO�����HOLYHULQJ�HQKDQFHG�WUDLQLQJ�
RQ�FXOWXUDO�FRPSHWHQF��DQG�FRPPXQLW��SHUVSHFWLYHV�RQ�SROLFLQJ���7KH�VXUYH��KDV�EHHQ�GHVLJQHG�WR�FDSWXUH�WKH�
FRPPXQLW��V�SHUVSHFWLYH�RQ�KRZ�ZHOO�0&62� LV�PHHWLQJ�SURFHGXUDO� MXVWLFH�principles.�The� four�principles of�
SURFHGXUDO� MXVWLFH� covered� by� the� survey� include: (1)� treating� SHRSOH� ZLWK� GLJQLW�� DQG� UHVSHFW�� ���� JLYLQJ�
LQGLYLGXDOV�YRLFH�GXULQJ�HQFRXQWHUV�� ����EHLQJ�QHXWUDO� DQG� WUDQVSDUHQW� LQ�GHFLVLRQ�PDNLQJ��DQG� ����FRQYH�LQJ�
WUXVWZRUWKLQHVV������
���
7KH�76$8�DOVR�DVVLVWHG�ZLWK�WKH�&33�*RDO����%XLOGLQJ�D�ZRUNIRUFH�WKDW�SURYLGHV�FRQVWLWXWLRQDO�DQG�FRPPXQLW��
RULHQWHG�SROLFLQJ�DQG�UHIOHFWV�WKH�FRPPXQLW��ZH�VHUYH��E��ZRUNLQJ�ZLWK�WKH�0&62�+XPDQ�5HVRXUFHV�%XUHDX�WR�
GHYHORS��GHSOR��DQG�UHSRUW�RXW�RQ�DQ�(PSOR�HH�(QJDJHPHQW�6XUYH������� �



���

�

($5/��,�(17,),&$7,21�6�67(0��(,6��
�

7KH�(,8�ZDV�FUHDWHG�WR�DVVLVW�LQ�WKH�LGHQWLILFDWLRQ�RI�HPSOR�HHV�ZKR�PD��H�KLELW�SUREOHPDWLF�EHKDYLRUV�WKDW��LI�
DGGUHVVHG�DQG�FRUUHFWHG��PD��DVVLVW�HPSOR�HHV�LQ�FRQWLQXLQJ�WR�IXQFWLRQ�LQ�DQ�HIILFLHQW�DQG�SURGXFWLYH�PDQQHU��
,Q�DGGLWLRQ��WKH�(,8�VXSSRUWV�WKH�HIIHFWLYH�VXSHUYLVLRQ�DQG�PDQDJHPHQW�RI�HPSOR�HHV��LQFOXGLQJ�WKH�LGHQWLILFDWLRQ�
RI� DQG� UHVSRQVH� WR� SRWHQWLDOO�� SUREOHPDWLF� EHKDYLRUV�� LQFOXGLQJ� UDFLDO� SURILOLQJ� DQG� XQODZIXO� GHWHQWLRQV� DQG�
DUUHVWV���
���
7KH�(,8�LV�UHVSRQVLEOH�IRU�DGPLQLVWUDWLRQ�RI�WKH�(,6�DORQJ�ZLWK�GHYHORSPHQW�DQG�XSGDWHV�RI�2IILFH�3ROLF��*+�
���(DUO�� ,GH�WLILFDWLR�� ��VWHP�� (,8� KDV� FRQWLQXRXVO�� ZRUNHG� WR� UHYLVH�� XSGDWH� DQG� GHYHORS� VHFWLRQV� RI� WKH�
%,2�(,8�2SHUDWLRQV�0DQXDO��DQG�FUHDWH�WUDLQLQJ�FRXUVHV�ZKLFK�SURYLGH�SURFHGXUHV�DQG�HIIHFWLYH�UHVRXUFHV�IRU�
WKH� (,6�� 7KH� (,6� LV� GHVLJQHG� WR� DVVLVW� VXSHUYLVRUV� ZLWK� FRQVLVWHQWO�� HYDOXDWLQJ� HPSOR�HHV�� FRQGXFWLQJ�
SHUIRUPDQFH�HYDOXDWLRQV��LGHQWLI�LQJ�RXWVWDQGLQJ�HPSOR�HH�SHUIRUPDQFH��LGHQWLI�LQJ�WKRVH�ZKRVH�SHUIRUPDQFH�
ZDUUDQWV�IXUWKHU�UHYLHZ��LQWHUYHQWLRQ��DQG�ZKHQ�DSSURSULDWH��D�UHIHUUDO�WR�WKH�36%�IRU�DOOHJHG�PLVFRQGXFW��,W�LV�WKH�
SROLF��RI�WKH�2IILFH�WR�XVH�GDWD�IURP�WKH�(,6�WR�VXSSRUW�HIIHFWLYH�VXSHUYLVLRQ��HYDOXDWLRQ��DQG�PDQDJHPHQW�RI�
HPSOR�HHV�WR�SURPRWH�ODZIXO��HWKLFDO��DQG�SURIHVVLRQDO�SROLFH�SUDFWLFHV��WR�LGHQWLI��EHKDYLRU�WKDW�UHSUHVHQWV�D�ULVN�
WR�WKH�HPSOR�HH��FRPPXQLW���RU�WKH�2IILFH��DQG�WR�HYDOXDWH�2IILFH�RSHUDWLQJ�SURFHGXUHV�����
�
(,8�FRPPDQG�UHJXODUO��ZRUNV�ZLWK�SHUVRQQHO�IURP�WKH�&,���36%��7UDLQLQJ��$GPLQLVWUDWLYH�6HUYLFHV��LYLVLRQ��
0&62�+XPDQ�5HVRXUFHV��0&62�7HFKQRORJ��%XUHDX��DQG�WKH�3ROLF���HYHORSPHQW�6HFWLRQ�WR�DFKLHYH�VKDUHG�
JRDOV�UHODWHG�WR�WKH�(,6��$GGLWLRQDO�DVVLVWDQFH�LV�SURYLGHG�E��RXWVLGH�YHQGRUV�&1$�DQG�&,�7HFKQRORJLHV����
�
�XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�,$�3UR�V�VWHP�WULJJHUHG�����DOHUWV����
�

•� 7KH�(,8�IRUZDUGHG�����DOHUWV�WR�VXSHUYLVRUV�IRU�IXUWKHU�UHYLHZ�����
•� 7KH�(,8�SURFHVVHG�DQG�TXDOLW��DVVXUHG�WKH�IROORZLQJ����

���
,1&,�(17�7�3(� -�O��6HSW�
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727�/6�

$FDGHP��1RWHV��� ��� ��� ��� ��� ����

$ZDUG�5HFLSLHQW��� ��� ���� ��� ����� �����

%ULHILQJ�1RWHV��� ���� ���� ���� ���� �����

&RDFKLQJ��� ��� ��� �� ���� ����

&RPPHQGDWLRQ��� ���� ���� ���� ���� ����

&ULWLFDO�,QFLGHQW��� ��� �� �� �� ���

�DWD�9DOLGDWLRQ��� ��� �� ��� ��� ���

(�,�6�$FWLRQ��� ��� ��� ��� ��� ����

(,6�$OHUW��� ��� ��� ��� ��� ����

(PSOR�HH�UHSRUWHG�DFWLYLW���� ���� ���� ��� ���� ����

)LUHDUP�GLVFKDUJH��� �� �� �� �� ��

)RUFHG�HQWU���� �� �� �� �� ���

+LJKHU�$ZDUG�1RPLQDWLRQ�� ��� ��� �� ���� ����

,5�0HPRULDOL�DWLRQ��� �� �� �� �� ��

/LQH�/HYHO�,QVSHFWLRQ��� ���� ���� ���� ���� �����

0&$2�)XUWKHU�1RWLFH��� ��� ��� ��� ��� ����

0&$2�7XUQGRZQ�1RWLFH�� ���� ��� ���� ���� ����

0LQRU�$ZDUG�1RPLQDWLRQ��� �� �� �� ��� ���
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2FW��HF�
�����

-DQ�0DU�
�����
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727�/6�

3HUIRUPDQFH�$VVHVVPHQW�
0HDVXUH���

���� ���� ��� ���� ����

6XSHUYLVRU�1RWHV��� ������ ������ ������ ������ ������

9HKLFOH�DFFLGHQW��� ��� ��� ��� ��� ����

9HKLFOH�SXUVXLW��� ��� �� �� �� ���

7RWDO���� ������ ������ ������ ������ ������

���
�XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�(,8�KDV�FRQWLQXHG�HIIRUWV�WR�PDLQWDLQ�WKH�GD��WR�GD��EDVLF�IXQFWLRQV�RI�WKH�(,6�
DQG�XWLOL�HV�WKH�V�VWHP�WR�LWV�IXOO�SRWHQWLDO�DQG�ZKLOH�FRQWLQXDOO��ZRUNLQJ�WR�LPSURYH�WKH�(,6�WKURXJK�HQKDQFHPHQW�
DQG�PRGLILFDWLRQ��$VLGH�IURP�WKH�GD��WR�GD��PDLQWHQDQFH�RI�WKH�(,6��WKHUH�DUH�QXPHURXV�RQJRLQJ�SURMHFWV�WKDW�
IXUWKHU�WKH�(,8�JRDO�WR�LPSURYH�HIILFLHQF��DQG�VXSSRUW�HIIHFWLYH�VXSHUYLVLRQ����
�
&RPSOHWHG�SURMHFWV�IRU�WKLV�UHSRUWLQJ�SHULRG�LQFOXGH�XSGDWHV�WR�WKH�%OXH�7HDP�RQH��DQG�WZR�KRXU�WUDLQLQJ�OHVVRQ�
SODQV��7KHVH�FRXUVHV�DUH�WKH�LQWURGXFWRU��FODVVHV�WDXJKW�DW�WKH�6ZRUQ�DQG��HWHQWLRQ�DFDGHP���%RWK�OHVVRQ�SODQV�
ZHUH�GXH�IRU�DQ�XSGDWH�DQG�(,8�VWDII�ZRUNHG�ZLWK�WKH�7UDLQLQJ��LYLVLRQ�WR�FRPSOHWH�WKH�SURMHFW�����
�
7KH�(,8�PDGH�SURJUHVV�RQ�PDQ��RI�LWV�RQJRLQJ�SURMHFWV�WKLV��HDU��7KH�OHVVRQ�SODQ�IRU�WKH�(,6�6XSHUYLVRU�&ODVV�
ZDV�DSSURYHG�DQG� WKH��7UDLQ� WKH�7UDLQHU��FRXUVH�KDV�EHHQ�FRPSOHWHG�� ,QVWUXFWRUV�DUH�QRZ�XVLQJ� WKH�XSGDWHG�
OHVVRQ�SODQ��7KH�(,6�7KUHVKROG�$QDO�VLV�3URMHFW�UHPDLQV�LQ�SURJUHVV��7KH�SURSRVDO�IRU�DQDO�VLV�ZDV�DSSURYHG�LQ�
������&XUUHQWO���(,8�VWDII�DUH�ZRUNLQJ�WKH�558�WR�DQDO��H�WKUHVKROG�VHQVLWLYLW��XVLQJ�WKH�DSSURYHG�SURFHVV��7KH�

(,8�VWDII�WHVWHG�DQG�SODQQHG�IRU�WKH�%OXH�7HDP�1H�WJHQ�UROORXW�GXULQJ�WKH�VHFRQG�TXDUWHU�������(,8�SODQV�WR�
XSGDWH�WR�1H�W*HQ�LQ�WKH�WKLUG�TXDUWHU���������

�

� �



���

�

683(59,6,21�$1��(9$/8$7,216�
2)��(387��3(5)250$1&(�

�
3HUIRUPDQFH�PDQDJHPHQW� LV� UHFRJQL�HG� DV� FULWLFDO� WR� WKH�2IILFH�V� RSHUDWLRQDO� HIIHFWLYHQHVV��(QVXULQJ� SURSHU�
VXSHUYLVLRQ� UHTXLUHV� SURYLGLQJ� VXSHUYLVRUV� ZLWK� WKH� WUDLQLQJ�� UHVRXUFHV�� DQG� VNLOOV� QHFHVVDU�� WR� PDQDJLQJ�
HPSOR�HH�SHUIRUPDQFH�LQ�RUGHU�WR�VHUYH�RXU�FRPPXQLWLHV�LQ�WKH�PRVW�HIILFLHQW��SURIHVVLRQDO��DQG�XQELDVHG�PDQQHU�����
�
%XLOGLQJ�XSRQ�ZRUN�VWDUWHG�LQ������E��DQ�0&62�ZRUNJURXS�HVWDEOLVKHG�WR�H�SORUH�LPSURYHPHQWV�WR�WKH�2IILFH�V�
(3$�� WKH� +XPDQ� 5HVRXUFHV� %XUHDX� FRQWLQXHG� LWV� LQLWLDWLYH� DLPHG� DW� LPSURYLQJ� VXSHUYLVRU� HIIHFWLYHQHVV� LQ�
HYDOXDWLQJ�HPSOR�HH�SHUIRUPDQFH�ZKLOH�DOVR�VWUHDPOLQLQJ�PHWKRGV�VR�VXSHUYLVRUV�DQG�HPSOR�HHV�EHQHILW�IURP�DQ�
HIILFLHQW�SHUIRUPDQFH�PDQDJHPHQW�SURFHVV���XULQJ�WKLV��HDU��NH��WRSLFDO�DUHDV�WRZDUGV�WKLV�HIIRUW�LQFOXGHG����
��

•� $GRSWLQJ�D�UHYLVHG�SHUIRUPDQFH�PDQDJHPHQW�SROLF��IRU�6ZRUQ�SHUVRQQHO�WKDW�SURPRWHV�D�SKLORVRSK��RI�
VXSHUYLVRUV�PDQDJLQJ�WR�FRQVLVWHQW�HPSOR�HH�FRPSHWHQFLHV�DQG�UROH�EDVHG�SHUIRUPDQFH�H�SHFWDWLRQV��

�
•� �HOLYHULQJ�SHUIRUPDQFH�PDQDJHPHQW�WUDLQLQJ�RQ�WKH�QHZ�SROLF��JHDUHG�WRZDUGV�SURPRWLQJ�D�SHUIRUPDQFH�

PDQDJHPHQW�DWWLWXGH�WKDW�LQFOXGHV���
�

�� *RDO�VHWWLQJ�DQG�SHUIRUPDQFH�SODQQLQJ�DW�WKH�EHJLQQLQJ�RI�WKH�SHUIRUPDQFH�F�FOH������
�� $Q�HYDOXDWLRQ�VFDOH�ZLWK�UDWLQJV�WKDW�SHUPLW�UHFRJQLWLRQ�RI�YDULDWLRQV�LQ�HPSOR�HH�SHUIRUPDQFH��L�H���

VXFFHVVIXO��H�FHSWLRQDO��LPSURYHPHQW�QHHGHG���DQG��
�� $Q�DSSUDLVDO�WHPSODWH�ZLWK�VHFWLRQV�GHVLJQHG�WR�SURPRWH�FRQVLVWHQF��LQ�KRZ�VXSHUYLVRUV�GRFXPHQW�

UHTXLUHG�SHUIRUPDQFH�DUHDV�LQ�D�PDQQHU�QHFHVVDU��WR�DFKLHYLQJ�FRPSOLDQFH��
�

•� �HSOR�LQJ�D�XVHU�IULHQGO��HOHFWURQLF�DSSOLFDWLRQ�IRU�HYDOXDWRUV�WR�SUHSDUH�SHUIRUPDQFH�DSSUDLVDOV�LQ�DQ�
HIILFLHQW�DQG�VWUHDPOLQHG�PDQQHU�WKDW�LQFOXGHV�UHDG��DFFHVV�WR�VXSHUYLVRU�QRWHV����

�
,PSOHPHQWLQJ�2IILFH�3ROLF��*&���6���(PSOR�HH��HUIRUPD�FH��D�DJHPH�W�IRU���RU���HUVR��HO��DQG�GHOLYHULQJ�
D�FRUUHVSRQGLQJ�WUDLQLQJ�FXUULFXOXP��ZDV�WKH�SULPDU��IRFXV�GXULQJ�WKH�ILUVW�KDOI�RI�WKLV��HDU��)ROORZLQJ�DSSURYDO��
WKH�0&62�SXEOLVKHG�WKH�QHZ�2IILFH�3ROLF��DQG�UHOHDVHG�WKH�UHODWHG�WUDLQLQJ�LQ��HFHPEHU�������7KH�WUDLQLQJ�ZDV�
KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�65(/(�WUDLQLQJ�RIIHUHG�DFURVV�DOO�OHYHOV�RI�VZRUQ�VXSHUYLVRU��SHUVRQQHO����
�
&RQFXUUHQW�ZLWK�WKH�HIIRUWV�ZKLFK�OHG�WR�WKH�QHZ�SROLF��DQG�WUDLQLQJ��WKH�+XPDQ�5HVRXUFHV�%XUHDX�FRQWLQXHG�LWV�
ZRUN��ZLWK�DVVLVWDQFH�IURP�WKH�2IILFH�V�,7�%XUHDX��WR�OLFHQVH�DQG�FRQILJXUH�D�QHZ�RQOLQH�SHUIRUPDQFH�DSSUDLVDO�
V�VWHP��)ROORZLQJ�WKH�UHOHDVH�RI�*&���6��DQG�UHODWHG�WUDLQLQJ�LQ�WKH�ILQDO�TXDUWHU�RI�������IRFXV�VKLIWHG�WR�WKH�
FRQILJXUDWLRQ� RI� WKH� DSSUDLVDO� DSSOLFDWLRQ� WR� UHSODFH� WKH� RXWGDWHG� V�VWHP� EHLQJ� XVHG� IRU� 6ZRUQ� SHUIRUPDQFH�
DSSUDLVDOV��:KLOH�ZRUN�VWDOOHG�HDUO��LQ�WKH�VHFRQG�KDOI�RI�WKLV��HDU�GXH�WR�D�VLJQLILFDQW�VXUJH�LQ�&29,�����FDVHV�
DPRQJ�WKH�ZRUNIRUFH�LQ�-DQXDU��DQG�)HEUXDU��������VLJQLILFDQW�SURJUHVV�ZDV�PDGH�ZLWK�V�VWHP�FRQILJXUDWLRQV�
DQG�WHVWLQJ�DV�WKH��HDU�SURJUHVVHG�WR�LWV�HQG���
�
3DUDOOHO� WR� WKH� V�VWHP� FRQILJXUDWLRQ��ZKLFK� LQFOXGHV�GHYHORSLQJ�D� FXVWRP� LQWHJUDWLRQ� IRU� VXSHUYLVRUV� WR� KDYH�
DFFHVV�WR�WKHLU�VXSHUYLVRU�QRWHV�ZLWKLQ�WKH�SHUIRUPDQFH�DSSUDLVDO�V�VWHP��WKH�+XPDQ�5HVRXUFHV�%XUHDX�EHJDQ�WR�
GHYHORS�D�VHFRQG�SKDVH�DSSUDLVDO�DSSOLFDWLRQ�WUDLQLQJ��7KLV�WUDLQLQJ��IRFXVHG�RQ�UHLQIRUFLQJ�FRQFHSWV�IURP�WKH�
HDUOLHU� WUDLQLQJ� ZKLOH� HPSKDVL�LQJ� XVH� RI� WKH� QHZ� 3HUIRUP� DSSOLFDWLRQ�� LV� WDUJHWHG� IRU� GHOLYHU�� WR� 6ZRUQ�
VXSHUYLVRUV�FRQFXUUHQW�ZLWK�WKH�UHOHDVH�RI�WKH�QHZ�DSSUDLVDO�V�VWHP��$V�RI�-XQH�������WKLV�VHFRQG�SKDVH�RI�WUDLQLQJ�
LV�WDUJHWHG�IRU�GHOLYHU���DJDLQ�SDLUHG�ZLWK�65(/(��LQ�ODWH������DQG�LV�WLPHG�VSHFLILFDOO��WR�EH�GHOLYHUHG��MXVW�LQ�
WLPH��IRU�VXSHUYLVRUV�ZKR�ZLOO�EH�SUHSDULQJ�WKHLU�ILUVW�DQQXDO�HYDOXDWLRQV�RI�VWDII�XQGHU�WKH�QHZ�SROLF����
�
)LQDOO���DV�DQ�LQWHULP�SHUIRUPDQFH�PDQDJHPHQW�UHODWHG�PHDVXUH��WKH�0&62�DGGHG�WR�WKH�TXHVWLRQV�WKDW�VHUYH�DV�
SURPSWV�IRU�WKH��4XDOLW��RI�6XSHUYLVRU��5HYLHZ�6XSHUYLVRU�$FFRXQWDELOLW���UDWLQJ�ZLWKLQ�WKH�FXUUHQWO��DSSURYHG�



���

�

(3$� IRUPDW�� 7KLV� FKDQJH� ZDV� PHDQW� WR� VSHFLILFDOO�� DGGUHVV� UHFXUULQJ� GHILFLHQFLHV� LQ� (3$V� FRPSOHWHG� IRU�
VXSHUYLVRUV�DQG�FRPPDQGHUV��7KHVH�DGGLWLRQV�VHUYH�DV�UHLQIRUFHPHQWV�RI�WKH�GLUHFW�UHTXLUHPHQWV�RI�WKH�&RXUW�V�
2UGHU� LQWHQGHG� WR� LPSURYH� FRPSOLDQFH� XQWLO� VXFK� WLPH� DV� WKH� QHZ�SHUIRUPDQFH�PDQDJHPHQW� SURFHVV� LV� IXOO��
LPSOHPHQWHG��
�
%H�RQG�WKH�VFRSH�RI�ZRUN�RQ�SHUIRUPDQFH�PDQDJHPHQW��WKH�+XPDQ�5HVRXUFH�%XUHDX�IXUWKHUHG�LWV�UHFUXLWPHQW�
DQG�UHWHQWLRQ�HIIRUWV�FRQVLVWHQW�ZLWK�WKH�&33�*RDO���WR�UHFUXLW�DQG�UHWDLQ�D�GLYHUVH�ZRUNIRUFH���
�
,Q�)�����WKH�IROORZLQJ�NH��LQLWLDWLYHV�ZHUH�XQGHUWDNHQ�E��WKH�+XPDQ�5HVRXUFHV�%XUHDX��
�

•� 7KH�0&62�FRQWLQXHG�LWV�HIIRUWV�ZLWK�D�WKLUG�SDUW��DGYHUWLVLQJ�DJHQF��WR�PDUNHW�FDUHHUV�DV�D��HWHQWLRQ�
2IILFHU�DQG��HSXW��6KHULII���7KLV�HIIRUW�LQFOXGHG�GLJLWDO�DGYHUWLVLQJ��VRFLDO�PHGLD��UDGLR��HPDLO��HWF�����
�

•� 7KH�0&62�ILQDOL�HG�D�FRQWUDFW�ZLWK�D�WKLUG�SDUW��YHQGRU�UHVSRQVLEOH�IRU�SURYLGLQJ�SURPRWLRQDO�WHVWV�WR�
6ZRUQ� DQG� �HWHQWLRQ� RIILFHUV�� � 7KH� QHZ� SURPRWLRQDO� H�DP� SURFHVV� ZDV� FRPSOHWHG� IRU� WKH� UDQNV� RI�
�HWHQWLRQ�2IILFHU�&DSWDLQ��6ZRUQ�6HUJHDQW�� DQG�6ZRUQ�/LHXWHQDQW��0&62�UHFHLYHG�SRVLWLYH� IHHGEDFN�
IURP�FDQGLGDWHV��VXEMHFW�PDWWHU�H�SHUWV��DQG�SDQHOLVWV��

�
•� 7KH�0&62�FRQWUDFWHG�ZLWK�D�WKLUG�SDUW��UHFUXLWLQJ�DJHQF��WR�DVVLVW�LQ�ILQGLQJ�VXLWDEOH�FDQGLGDWHV�WR�ILOO�

�HWHQWLRQ�2IILFHU�YDFDQFLHV��7KH�SXUSRVH�RI�WKLV�SDUWQHUVKLS�ZDV�WR�VXSSOHPHQW�FXUUHQW�UHFUXLWPHQW�HIIRUWV�
DQG�LQFUHDVH�WKH�FDQGLGDWH�SLSHOLQH�IRU��HWHQWLRQ�2IILFHUV��7KLV�UHODWLRQVKLS�LV�VWLOO�RQJRLQJ��

�
•� 7KH�0&62�SDUWQHUHG�ZLWK�D�ORFDO�$UL�RQD�ZRUNIRUFH�GHYHORSPHQW�FHQWHU��$�#:RUN��WR�HQJDJH�ZLWK�

UHVLGHQWV�DQG�HQKDQFH�LQWHUHVW�LQ�FRQVLGHULQJ�0&62�DV�DQ�HPSOR�HU��
�

•� 7KH�0&62� VXFFHVVIXOO�� LPSOHPHQWHG� D��HWHQWLRQ�2IILFHU� (PSOR�HH�5HIHUUDO� ,QFHQWLYH� 3URJUDP� WKDW�
ZRXOG�DOORZ�D�FXUUHQW�0&62�HPSOR�HH�WR�UHFHLYH�D�PRQHWDU��LQFHQWLYH�LI�WKH��ZHUH�WR�UHIHU�D�FDQGLGDWH�
IRU�KLUH�DV�D��HWHQWLRQ�2IILFHU��

�
•� 7KH�0&62�VXFFHVVIXOO��FROODERUDWHG�ZLWK�0DULFRSD�&RXQW��OHDGHUVKLS�WR�LPSOHPHQW�PDUNHW�DGMXVWPHQWV�

�VDODU��LQFUHDVHV��IRU��HWHQWLRQ�2IILFHUV�LQ�WKH�DUHDV�RI�KLJKHVW�WXUQRYHU�DQG�LQFUHDVH�WKH�EDVH�SD��UDWH��
$GGLWLRQDOO���D��������VLJQ�RQ�LQFHQWLYH�DQG��������UHORFDWLRQ�DVVLVWDQFH��UHVLGLQJ�RXW�RI�FRXQW���ZHUH�
LPSOHPHQWHG�IRU��HWHQWLRQ�2IILFHU�FDQGLGDWHV���
�

•� 7KH�0&62�VXFFHVVIXOO��FROODERUDWHG�ZLWK�0DULFRSD�&RXQW��OHDGHUVKLS�WR�LPSOHPHQW�PDUNHW�DGMXVWPHQWV�
�VDODU�� LQFUHDVHV�� IRU��HSXW��6KHULIIV� LQ� WKH� DUHDV�RI�KLJKHVW� WXUQRYHU� DQG� LQFUHDVH� WKH�EDVH�SD�� UDWH��
$GGLWLRQDOO��� D� ������� VLJQ�RQ� LQFHQWLYH� �WUDLQHHV�� DQG� ������� VLJQ�RQ� LQFHQWLYH� �ODWHUDOV�� ZHUH�
LPSOHPHQWHG�IRU��HSXW��6KHULII�FDQGLGDWHV���

�
•� 7KH�0&62�LPSOHPHQWHG�D�UHYLVHG�YHUVLRQ�RI�SROLF��*&����7UDQVIHU�RI�3HUVRQQHO�WR�UHTXLUH�DOO�RSHQLQJV�

IRU�VSHFLDOL�HG�DVVLJQPHQWV�WR�EH�SURFHVVHG�WKURXJK�WKH�0DULFRSD�&RXQW��MREV�ZHEVLWH��ZLWK�FHQWUDOL�HG�
UHYLHZ� RI� WKH� DSSOLFDWLRQV� E��0&62�+XPDQ� 5HVRXUFHV� WR� HQVXUH� FRQVLVWHQF�� DQG� REMHFWLYLW�� EHIRUH�
DSSOLFDQWV�DUH�UHIHUUHG�IRU�SRWHQWLDO�FRQVLGHUDWLRQ���
�

•� 7KH�0&62�LPSOHPHQWHG�D�SHUIRUPDQFH�EDVHG�UHWHQWLRQ�SD��LQFUHDVH�IRU�HPSOR�HHV�FXUUHQWO��PHHWLQJ�
VWDQGDUGV�RI�DW�OHDVW�������WR�WKHLU�EDVH�SD��UDWH��&LYLOLDQ�HPSOR�HHV�LQ�PDUNHW�UDQJHV�ZLWK�KLJK�WXUQRYHU�
ZHUH�SURYLGHG�ZLWK�D�PRUH� VLJQLILFDQW�SD��LQFUHDVH�RI�EHWZHHQ�������������WR� VXSSRUW� UHWHQWLRQ�DQG�
DOORZ�IRU�PRUH�FRPSHWLWLYH�RIIHUV�WR�EH�PDGH�WR�QHZ�KLUHV��

�



���

�

•� 7KH�0&62�LPSOHPHQWHG�D�SLORW�HPSOR�HH�HQJDJHPHQW�VXUYH��IRU�&XVWRG��5HJLRQ�,9��7KH�UHVXOWV�ZHUH�
UHYLHZHG�ZLWK�WKH�EXUHDX�V�FRPPDQG�VWDII�DQG�HPSOR�HH�IRFXV�JURXSV�DUH�FXUUHQWO��XQGHUZD��WR�VROLFLW�
LQSXW�DQG�UHFRPPHQGDWLRQV�IRU�HQKDQFLQJ�DUHDV�RI�ORZHU�HQJDJHPHQW���
�

7KH�EHORZ�WDEOH�VXPPDUL�HV�WKH�0&62�KLULQJ�VWDWLVWLFV�GXULQJ�)�����
�

&/�66,),&�7,21� ���,5(6�)���� ���,5(6�)���� ��&��1�(�

&LYLOLDQ� ���� ���� ������LQFUHDVH�

�HWHQWLRQ�2IILFHU� ��� ��� ������GHFUHDVH�

�HSXW��6KHULII�� ��� ��� ���GHFUHDVH�

2YHUDOO� ���� ���� ������LQFUHDVH�

�,W�LV�LPSRUWDQW� WR�QRWH�WKDW�ZKLOH� WKH��HSXW��6KHULII�7UDLQHH�QXPEHUV�DERYH�DUH�
VSHFLILF� WR� QHZ� KLUHV�UHKLUHV� RQO��� GXULQJ� )����� WKHUH� ZHUH� ��� FXUUHQW� 0&62�
HPSOR�HHV�WKDW�WUDQVLWLRQHG�WR��HSXW��6KHULII�7UDLQHH��

�
:KLOH�FKDOOHQJHV�VWLOO�H�LVW�LQ�WKH�KLULQJ�RI��HWHQWLRQ�2IILFHUV�DQG��HSXW��6KHULIIV��SURJUHVV�ZDV�PDGH�LQ�WKH�
KLULQJ�RI�FLYLOLDQ�VWDII�ZKHQ�FRPSDUHG�WR�)����KLULQJ�VWDWLVWLFV����
�
7KH�0&62�DFNQRZOHGJHV�DQG�XQGHUVWDQGV�WKH�VHULRXVQHVV�RI�WKH�VWDIILQJ�LVVXHV��SDUWLFXODUO��LQ�&XVWRG��6HUYLFHV��
7KHVH� DUH� SUREOHPV� IDFHG� E�� ODZ� HQIRUFHPHQW� DQG� GHWHQWLRQ� DJHQFLHV� DFURVV� WKH� FRXQWU���0&62� LV� WDNLQJ�
FRPSUHKHQVLYH�VWHSV��DV�GHVFULEHG��WR�DWWHPSW�WR�DGGUHVV�WKHVH�FKDOOHQJHV���
� �



���

�

0,6&21�8&7�$1��&203/$,176�$118$/�5(3257�

7KH�36%�FRQWUDFWHG�ZLWK�D�VXEMHFW�PDWWHU�H�SHUW�WR�DVVLVW�ZLWK�SURYLGLQJ�VSHFLDOL�HG�PLVFRQGXFW�WUDLQLQJ�WR�DOO�
LQYHVWLJDWRUV� LQ� WKH� RUJDQL�DWLRQ� WKDW� FRQGXFW� PLVFRQGXFW� LQYHVWLJDWLRQV�� 7KH� WUDLQLQJ� IRFXVHG� RQ� DGYDQFHG�
LQWHUYLHZLQJ�VWUDWHJLHV�IRU�PLVFRQGXFW�LQYHVWLJDWLRQV���XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�WUDLQLQJ�ZDV�GHOLYHUHG�WR�
PHPEHUV�RI�WKH�RUJDQL�DWLRQ�FXUUHQWO��FRQGXFWLQJ�PLVFRQGXFW�LQYHVWLJDWLRQV�DV�ZHOO�DV�VHYHUDO�FDQGLGDWHV�WKDW�
PD��EH�FRQVLGHUHG�IRU�D�IXWXUH�DVVLJQPHQW�ZKHUH�WKH��ZRXOG�FRQGXFW�PLVFRQGXFW�LQYHVWLJDWLRQV����
�
&RQVLVWHQW�ZLWK� WKH�&RXUW�V�2UGHU��3DUDJUDSK����F�� LQ������ WKH�36%�FUHDWHG�D� VXUYH�� WR�FROOHFW�GHPRJUDSKLF�
LQIRUPDWLRQ�IURP�LWV�FRPSODLQDQWV�WR�HQVXUH�WKDW�FRPSODLQDQWV�DUH�WUHDWHG�IDLUO��DQG�ZLWKRXW�ELDV��7KH�VXUYH��LV�
DYDLODEOH�RQ�OLQH�DQG�LQ�SULQW�IRUPDW�DQG�VHQW�WR�FRPSODLQDQWV�XSRQ�FORVXUH�RI�WKH�LQYHVWLJDWLRQ���XULQJ�WKLV�DQQXDO�
UHSRUWLQJ�SHULRG��36%�UHFHLYHG����UHVSRQVHV�IURP�WKH�DSSUR�LPDWHO������VXUYH�V�WKDW�ZHUH�VHQW�RXW�����
���
�XULQJ�WKLV�UHSRUWLQJ�SHULRG��WKH�36%�FRQWLQXHG�WR�H�SHULHQFH�DQ�LQIOX��RI�FRPSODLQWV��UHVXOWLQJ�LQ�D�VLJQLILFDQW�
EDFNORJ� RI� LQYHVWLJDWLRQV� DQG� GLYLVLRQ� FDVH� UHYLHZ�� 7KH� 36%� DWWHPSWHG� WR� DGGUHVV� WKH� ODUJH� FDVH� ORDG� E��
LPSOHPHQWLQJ�WKH�IROORZLQJ����
���

•� +LULQJ� WKUHH� FLYLOLDQ� LQYHVWLJDWRUV� WR� EULQJ� WKH� WRWDO� WR� ILYH� FLYLOLDQ� LQYHVWLJDWRUV� WR� DVVLVW� ZLWK�
DGPLQLVWUDWLYH�LQYHVWLJDWLRQV����

���
•� +LULQJ�WKUHH�DGPLQLVWUDWLYH�VWDII�PHPEHUV�WR�SURYLGH�FDVH�DQG�DGPLQLVWUDWLYH�VXSSRUW�WR�LQYHVWLJDWRUV�����
���
•� ,QLWLDWLQJ� D� VWUDWHJLF� SODQQLQJ� SURFHVV� WR� IXUWKHU� HQKDQFH� HIILFLHQF�� RI� RSHUDWLRQV� ZLWKLQ� 36%� E��

LGHQWLI�LQJ�WRS�SULRULW��WDVNV�JRDOV��36%�FRPSOHWHG�ILYH�WRS�SULRULW��WDVNV�JRDOV��ZKLFK�LQFOXGHG��
�

R� 7KH�LPSOHPHQWDWLRQ�RI�DQ�HQKDQFHG�FDVH�SURFHVVLQJ�WUDFNLQJ�PHFKDQLVP���
R� $Q�DXGLW�RI�DOO�RSHQ�FDVHV�DVVLJQHG�WR�LQYHVWLJDWRUV���
R� 7KH�FRPSOHWLRQ�HOLPLQDWLRQ�RI�WKH�EDFNORJ�RI�FDVHV�GHOD�HG�LQ�WKH�UHYLHZ�VWDJH�V����
R� 7KH� UHVWUXFWXUH�UHRUJDQL�DWLRQ� RI� VWDII� UHVSRQVLELOLWLHV� DQG� DVVLJQPHQWV� WR�PD�LPL�H� LQYHVWLJDWLYH�

FDSDELOLWLHV��DQG��
R� +LULQJ�WR�ILOO�SRVLWLRQV�WKDW�KDYH�EHFRPH�YDFDQW�GXH�WR�UHWLUHPHQWV�RU�UHVLJQDWLRQV��

��
•� ,PSOHPHQWLQJ�DQ�XSGDWHG�FRPSODLQW�LQWDNH�SURFHVV� WR�PRUH�HIILFLHQWO��UHYLHZ��FDWHJRUL�H��DQG�LGHQWLI��

FRPSODLQWV�WKDW��D��GR�QRW�LQYROYH�DOOHJDWLRQV�RI�PLVFRQGXFW�� �E��DUH�PRUH�DSSURSULDWHO��KDQGOHG�YLD�D�
VXSHUYLVRU�� LQWHUYHQWLRQ��DQG� �F��DUH�PRUH�DSSURSULDWHO��KDQGOHG�WKURXJK�WKH��IDVW� WUDFN��LQYHVWLJDWLYH�
SURFHVV�HVWDEOLVKHG�GXULQJ�WKLV�UHSRUWLQJ�SHULRG���

�
•� ,PSOHPHQWLQJ� D� �IDVW� WUDFN�� LQYHVWLJDWLYH� SURFHVV� WR� VWUDWHJLFDOO�� LQYHVWLJDWH� TXDOLI�LQJ� FDVHV� LQ�

DFFRUGDQFH�ZLWK�WKH�&RXUW�V�2UGHU�EXW�ZLWK�D�VWUHDPOLQHG�DSSURDFK��7KLV�DSSURDFK�XWLOL�HV�D�VPDOO�VXEVHW�
RI�36%�LQYHVWLJDWRUV�FRPELQHG�ZLWK�D�VWUDWHJLF�LQYHVWLJDWLYH�SODQ�UHVXOWLQJ�LQ�WKH�FRPSOHWLRQ�RI�WKHVH�FDVHV�
XQGHU�WKH�PDQGDWHG�LQYHVWLJDWLYH�WLPHOLQHV��
�

•� 8WLOL�LQJ�D�SURWRFRO�IRU�VWUHDPOLQLQJ�LQYHVWLJDWLRQV�DQG�UHGXFLQJ�XQQHFHVVDU��ZLWQHVV�LQWHUYLHZV��VXFK�DV�
ZKHUH�HYLGHQFH�GHPRQVWUDWHV�FOHDUO��WKDW�PLVFRQGXFW�HLWKHU�GLG�QRU�GLG�QRW�RFFXU����

���
•� 8WLOL�LQJ�D�SURWRFRO�RI�RIIHULQJ�LQ�SHUVRQ�LQWHUYLHZV�RI�H�WHUQDO�FRPSODLQDQWV��ZLWQHVVHV��DQG�LQYHVWLJDWLYH�

OHDGV��EXW��ZKHQ�DSSURSULDWH��FRQGXFWLQJ�LQWHUYLHZV�RYHU�WKH�SKRQH�WR�H�SHGLWH�LQIRUPDWLRQ�JDWKHULQJ����
�����



���

�

•� 8WLOL�HG� WKH�(PSOR�HH�5HWHQWLRQ� DQG� 3HUIRUPDQFH��LYLVLRQ� XQGHU� WKH�+XPDQ�5HVRXUFHV�%XUHDX� LQ�D�
OLPLWHG�SLORW�SURJUDP��WR�LGHQWLI��PDWWHUV�WKDW�FDQ�EH�DSSURSULDWHO��DGGUHVVHG�WKURXJK�+XPDQ�5HVRXUFH�
FRQVXOWDWLRQV�UDWKHU�WKDQ�DGPLQLVWUDWLYH�LQYHVWLJDWLRQV������

���
•� &RQWUDFWHG�ZLWK�DQ�RXWVLGH�YHQGRU� WR�SURYLGH� ILYH� ����FRQWUDFW� LQYHVWLJDWRUV� WR� DVVLVW�ZLWK� WKH� FXUUHQW�

EDFNORJ�RI�DGPLQLVWUDWLYH�LQYHVWLJDWLRQV���
���

7KH� 36%� FRQWLQXHG� WR�SXEOLVK� RQ� LWV�ZHEVLWH� WKH�6HPL�$QQXDO� 3XEOLF�5HSRUW�RI�0LVFRQGXFW� �DV� UHTXLUHG� E��
3DUDJUDSK�����RI�WKH�&RXUW�V�2UGHU��DQG�PRQWKO��ZHEVLWH�VXPPDULHV�RI�FRPSOHWHG�LQYHVWLJDWLRQV��DV�UHTXLUHG�E��
3DUDJUDSK���������
���
7R�DVVXUH�WKDW�0&62�V�DFWLRQV�FRPSO��ZLWK�WKH�&RXUW�V�2UGHU�DQG�WKH�KLJK�VWDQGDUGV�WKH�2IILFH�H�SHFWV��0&62�
FRQWLQXHG�ZLWK�D�PXOWL�VWHS�DSSURDFK�WR�DGGUHVV�PLVFRQGXFW�DQG�FRPSODLQWV����
���

•� )LUVW��36%�FRQWLQXHV�WR�UHTXLUH�DOO�GLYLVLRQ�OHYHO�LQYHVWLJDWLRQV�WR�EH�UHYLHZHG�E��WKH�UHVSHFWLYH�%XUHDX�
&RPPDQGHU� SULRU� WR� VXEPLVVLRQ� WR� WKH�36%� IRU� UHYLHZ�� 7KLV� SURPRWHV� DQ� DGGLWLRQDO� OHYHO� RI� UHYLHZ��
DFFRXQWDELOLW���DQG�PHQWRUVKLS�E��WKH�LPPHGLDWH�FKDLQ�RI�FRPPDQG�RI�WKRVH�LQYROYHG�LQ�FRQGXFWLQJ�WKH�
LQYHVWLJDWLRQV�WR�LPSURYH�WKH�TXDOLW��DQG�WLPHOLQHVV�RI�WKH�LQYHVWLJDWLRQV�FRQGXFWHG���

�
•� 6HFRQG��36%�UHYLHZV�DQG�SURYLGHV�IHHGEDFN�WR�GLYLVLRQ�OHYHO�LQYHVWLJDWRUV�DQG�WKHLU�FKDLQV�RI�FRPPDQG�

WR�LPSURYH�WKH�WKRURXJKQHVV�RI�WKH�LQYHVWLJDWLRQV��REWDLQ�VWUXFWXUH�DQG�FRQVLVWHQF��LQ�IRUPDW��HQVXUH�WKH�
LQFOXVLRQ�RI�SURSHU�IRUPV��DQG�DLG�ZLWK�IXWXUH�LQYHVWLJDWLRQV��7KH�LQWHQW�RI�WKH�IHHGEDFN�LV�WR�HYDOXDWH��
HGXFDWH��DVVLVW��DQG�SURYLGH�VXJJHVWLRQV�IRU�IXWXUH�GLYLVLRQ�OHYHO�LQYHVWLJDWLRQV��7KH�36%�DOVR�GRFXPHQWV�
WKH�UHYLHZV�DQG�WUDFNV�LQYHVWLJDWLYH�GHILFLHQFLHV��SXUVXDQW�WR�WKH�6HFRQG�2UGHU��3DUDJUDSK�����WR�IXUWKHU�
DVVLVW�WKH�RUJDQL�DWLRQ�LQ�DFKLHYLQJ�FRPSOLDQFH���

���
7KH�36%�DOVR�LQLWLDWHG�D�SURFHVV�WR�UHYLVH�2IILFH�3ROLFLHV�*+����,�WHU�DO�,�YHVWLJDWLR�V�DQG�*-�����ULWLFDO�,�FLGH�W�
�HVSR�VH��WR�HQKDQFH�HIILFLHQF��DQG�FRQVLVWHQF��LQ�HYDOXDWLQJ�LQFLGHQWV�VXFK�DV�LQPDWH�GHDWKV�WKDW�GR�QRW�LQFOXGH�
DOOHJDWLRQV� RI� HPSOR�HH�PLVFRQGXFW��7KH�0&62�VXEPLWWHG� WKH� UHYLVHG�SROLFLHV� WR� WKH�0RQLWRULQJ� 7HDP� DQG�
3DUWLHV�IRU�UHYLHZ�GXULQJ�WKLV�UHSRUWLQJ�SHULRG��������
���
3XUVXDQW�WR�3DUDJUDSK�����RI�WKH�6HFRQG�2UGHU��WKH�0RQLWRU�LV�YHVWHG�ZLWK�WKH�DXWKRULW��WR�VXSHUYLVH�DQG�GLUHFW�
DOO� DGPLQLVWUDWLYH�LQYHVWLJDWLRQV�SHUWDLQLQJ� WR�&ODVV�5HPHGLDO�0DWWHUV���&50V����7KH�36%�FRQWLQXHG�WR�PHHW�
ZLWK� WKH� 0RQLWRULQJ� 7HDP� WR� GHWHUPLQH� DQG� HVWDEOLVK� SURWRFROV� RQ� KRZ� WR� SURFHHG� ZLWK� WKH� UHSRUWLQJ��
LQYHVWLJDWLRQ�� DQG� UHYLHZ� RI� &50� LQYHVWLJDWLRQV� �3DUDJUDSK� ������ 7KH� 36%� FRPPDQGHU� FRQWLQXHV� WR� PHHW�
UHJXODUO�� ZLWK�PHPEHUV� RI� WKH�0RQLWRULQJ� 7HDP� WR� UHYLHZ� DQG� GLVFXVV�&50� LQYHVWLJDWLRQV� DQG� VXEVHTXHQW�
GLVFLSOLQH�LQ�VXVWDLQHG�LQYHVWLJDWLRQV������
���
&RQVLVWHQW�ZLWK�WKH�&RXUW�V�2UGHU��3DUDJUDSK������WKH�0&62�PDQGDWHV�WKDW�DQ��LQWHUQDO�RU�H�WHUQDO�PLVFRQGXFW�
DOOHJDWLRQV�PXVW�EH�UHSRUWHG�WR�WKH�36%��:KHQHYHU�PLVFRQGXFW�LV�DOOHJHG��WKH�36%�PXVW�DVVLJQ�DQ�,$�FDVH�QXPEHU��
�XULQJ�WKLV�DQQXDO�UHSRUWLQJ�SHULRG��WKH�36%�DVVLJQHG�����,$�FDVH�QXPEHUV�DQG�FRPSOHWHG�DQG�FORVHG�����,$�
FDVHV��36%�DVVLJQHG����&,$��FULPLQDO��FDVHV�DQG�FORVHG����&,$�FDVHV���7KH�36%�DOVR�DVVLJQHG����FULWLFDO�LQFLGHQWV�
DQG�FORVHG����FULWLFDO�LQFLGHQWV�����
�
&RQVLVWHQW�ZLWK� WKH� &RXUW�V�2UGHU�� 3DUDJUDSK� ����� UHTXLULQJ� DOO� SHUVRQQHO� WR� UHSRUW�ZLWKRXW� GHOD�� DOOHJHG� RU�
DSSDUHQW� PLVFRQGXFW� E�� RWKHU� 0&62� SHUVRQQHO�� GXULQJ� WKLV� UHSRUWLQJ� SHULRG�� 36%� UHFHLYHG� ���� LQWHUQDO�
FRPSODLQWV��GHPRQVWUDWLQJ�FRPSOLDQFH�ZLWK�WKH�&RXUW�V�2UGHU��2I�WKH�����LQWHUQDO�FRPSODLQWV�UHFHLYHG������ZHUH�
DGPLQLVWUDWLYH� LQYHVWLJDWLRQV� DQG� �� ZHUH� FULPLQDO� LQYHVWLJDWLRQV�� $GGLWLRQDOO��� 36%� UHFHLYHG� ���� VHUYLFH�
FRPSODLQWV��3DUDJUDSK��������



���

�

&RQVLVWHQW�ZLWK�WKH�&RXUW�V�2UGHU��3DUDJUDSK�����UHTXLULQJ�WKDW�DOO�SDWURO�RSHUDWLRQV�SHUVRQQHO�UHSRUW�YLRODWLRQV�
RI�SROLF���GXULQJ�WKLV�UHSRUWLQJ�SHULRG��36%�UHFHLYHG�����FRPSODLQWV�IURP�SDWURO�SHUVRQQHO�����
�
&RQVLVWHQW� ZLWK�&RXUW�V� 2UGHU�� 3DUDJUDSK� ���� UHTXLULQJ� SHUVRQQHO� HQJDJLQJ� LQ� GLVFULPLQDWRU�� SROLFLQJ� WR� EH�
VXEMHFW�WR�DGPLQLVWUDWLYH�LQYHVWLJDWLRQ�DQG�GLVFLSOLQH��GXULQJ�WKLV�UHSRUWLQJ�SHULRG�36%�UHFHLYHG����FRPSODLQWV�
DQG�FRPSOHWHG����LQYHVWLJDWLRQV�DOOHJLQJ�GLVFULPLQDWRU��SROLFLQJ�����
�
&RQVLVWHQW�ZLWK�WKH�&RXUW�V�2UGHU��3DUDJUDSKV���������DQG������UHTXLULQJ�WKDW�36%�WUDFN�DV�D�VHSDUDWH�FDWHJRU���
DOOHJDWLRQV�RI�XQODZIXO�VWRSV��VHDUFKHV�DQG�VHL�XUHV��RU�DUUHVWV��GXULQJ�WKLV�UHSRUWLQJ�SHULRG�36%�UHFHLYHG�QLQH�
FRPSODLQWV�DQG�FRPSOHWHG�WKUHH�LQYHVWLJDWLRQV�DOOHJLQJ�XQODZIXO�VWRSV��VHDUFKHV��VHL�XUHV��RU�DUUHVWV�����
�
&RQVLVWHQW�ZLWK�WKH�&RXUW�V�2UGHU��3DUDJUDSK�����UHTXLULQJ�D�UHVSRQVH�WR�KRWOLQH�FRPSODLQWV��GXULQJ�WKLV�UHSRUWLQJ�
SHULRG�WKH�36%�UHFHLYHG�WZR�FRPSODLQWV�YLD�WKH�36%�KRWOLQH����

� �



���

�

&20081,7��(1*$*(0(17�

&RPPXQLW�� (QJDJHPHQW� LV� DQ� DUHD� WKH� 0&62� VWULYHV� WR� SURPRWH� ZLWK� RXU� &LYLOLDQ� (PSOR�HHV�� �HWHQWLRQ�
2IILFHUV�� DQG� 6ZRUQ� 3HUVRQQHO�� �HSXWLHV� LQ� WKH� ILHOG� DUH� HQFRXUDJHG� WR� GHYHORS� SRVLWLYH� UHODWLRQVKLSV� ZLWK�
FRPPXQLW��PHPEHUV�DQG�WKH�ORFDO�EXVLQHVVHV�ZH�VHUYH��,Q�IXUWKHUDQFH�RI�WKH�FRPPXQLW��DFWLYLWLHV�DQG�PHHWLQJV�
ZH�DWWHQG�� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ��&2U���LV�GHGLFDWHG� WR�EXLOGLQJ� UHODWLRQVKLSV�DQG�UHJDLQLQJ�WKH�
FRPPXQLW��V�WUXVW��7KLV�LV�QRW�RQO��D�UHTXLUHPHQW�RI�WKH�&RXUW�V�2UGHU��EXW�WKLV�LV�DOVR�FRQVLVWHQW�ZLWK�6KHULII�
3HQ�RQH�V�YLVLRQ�DQG�YDOXHV�WR�LPSURYH�DQG�EXLOG�UHODWLRQVKLSV�ZLWKLQ�WKH�FRPPXQLW��LQ�D�QRQ�ODZ�HQIRUFHPHQW�
HQYLURQPHQW����
�
0&62�V�TXDUWHUO��UHSRUWV�UHFRUG�FRPPXQLW��SROLFLQJ�DFWLYLWLHV�SHUIRUPHG�E��0&62�3DWURO��HSXWLHV�DFURVV�WKH�
FRXQW����XULQJ� WKLV�DQQXDO�DVVHVVPHQW�SHULRG�� WKH�0&62�UHJLVWHUHG�VHYHUDO�KXQGUHG�HYHQWV��ZKHUH�FRPELQHG�
SXEOLF�DWWHQGDQFH�H�FHHGHG� WKRXVDQGV���XULQJ� WKLV� VDPH�SHULRG�� WKH�0&62�UHFRUGHG�QXPHURXV�RFFDVLRQV� RI�
FRPPXQLW��SROLFLQJ�XWLOL�LQJ�WKH�&RPSXWHU�$LGHG��LVSDWFK�6�VWHP��WKRVH�HQJDJHPHQWV�WRWDOHG�WKRXVDQGV�RI�VWDII�
KRXUV�DQG�DUH�SULPDULO��DWWULEXWHG�WR�WKH�FRPPXQLW��SROLFLQJ�DFWLYLWLHV�RI�3DWURO��HSXWLHV�����
�
,Q�DOO�WKHVH�HQGHDYRUV��WKH�0&62�SXWV�IRUWK�WKH�HIIRUW�WR�EXLOG�VXVWDLQDEOH�RXWUHDFK�SURJUDPV��PDQ��RI�ZKLFK�DUH�
OLVWHG�RQ� WKH�0&62�ZHESDJH��0&62�DOVR�XWLOL�HV� VRFLDO�PHGLD�WR�FRPPXQLFDWH�DQG� VKDUH� LQIRUPDWLRQ�DERXW�
HYHQWV� WDNLQJ� SODFH� ZLWKLQ� WKH� FRPPXQLW�� DV� ZHOO� DV� DERXW� HPSOR�HHV�� SXEOLF� VDIHW�� DQQRXQFHPHQWV�� DQG�
UHFUXLWPHQWV�����
�
7KHUH�DUH�PDQ��SURJUDPV�WKDW�EHQHILW�FRPPXQLW��PHPEHUV�WKDW�DUH�UDUHO��VSRNHQ�DERXW��VXFK�DV�0&62�V�OLDLVRQ�
SURJUDP� ZLWK� WKH� &HQWUDO� $PHULFDQ� &RQVXODWHV�� 7KLV� SURJUDP� KDV� IDFLOLWDWHG� XQSUHFHGHQWHG� DFFHVV� IRU� WKH�
&RQVXODWH�V� VWDII� WR�SHUIRUP�RIILFLDO�GXWLHV� DQG�RXWUHDFK�ZLWKLQ�WKH�MDLO� V�VWHP��7KH�FROODERUDWLYH� UHODWLRQVKLS�
ZLWK� WKH� &HQWUDO� $PHULFDQ� &RQVXODWHV� H�SDQGHG� WR� LQFOXGH� WKHLU� GRQDWLRQ� RI� 6SDQLVK� ODQJXDJH� ERRNV� IRU�
GLVWULEXWLRQ�WR�0H�LFDQ�QDWLRQDO�LQPDWHV�ZLWKLQ�WKH�MDLO�V�VWHP��SURPRWLQJ�OLWHUDF�����
�
6HYHUDO�FRPPXQLW��DGYLVRU��ERDUGV�KDYH�EHHQ�FUHDWHG�DW�WKH�GLUHFWLRQ�RI�6KHULII�3HQ�RQH��LQ�DGGLWLRQ�WR�WKH�&RXUW�
RUGHUHG�&RPPXQLW��$GYLVRU��%RDUG��7KHVH�FRPPXQLW��DGYLVRU��ERDUGV�DGYLVH�WKH�6KHULII�RQ�LPSRUWDQW�PDWWHUV�
WKDW�DIIHFW�WKH�FRPPXQLW��DV�ZHOO�DV�EHLQJ�D�YRLFH�WR�DQG�IRU�WKH�FRPPXQLWLHV�WKH��UHSUHVHQW��+LVSDQLF��$IULFDQ�
$PHULFDQ�DQG�/*%74��$GYLVRU��%RDUGV�DUH�PDGH�XS�RI��UHDPHUV��EXVLQHVVSHRSOH��DFWLYLVWV��HGXFDWRUV��DQG�
FRPPXQLW�� OHDGHUV�� (DFK� SHUVRQ� VHUYLQJ� RQ� WKHVH� ERDUGV� ZDV� LGHQWLILHG� E�� PHPEHUV� LQ� WKH� FRPPXQLW�� DV�
LQGLYLGXDOV�ZLWK�VWURQJ�YRLFHV�DQG�DFWLYH�PHPEHUV����
�
,Q�-XO��������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�LQYROYHG�D�IHZ�YLUWXDO�FRPPXQLW��PHPEHUVKLS�PHHWLQJV�
WKDW�GHDOW�ZLWK��RXWK�LVVXHV�DQG�FRQFHUQV�LQ�WKH�FRPPXQLW��ZLWK�WKH�IROORZLQJ�RUJDQL�DWLRQV�+($/�&RDOLWLRQ��
$%/(��,Q�DQG�2XW�1HWZRUN��$&�5��$68�6FKRRO�RI�/DZ��$UL�RQD��HSDUWPHQW�RI�&RUUHFWLRQV�5HKDELOLWDWLRQ�DQG�
5HHQWU���DQG�$���HSDUWPHQW�RI�(FRQRPLF�6HFXULW����
�
,Q� -XO�� ������ WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� DWWHQGHG� VHYHUDO� SUHVHQWDWLRQV�� 7KH� &RPPXQLW�� 2XWUHDFK�
�LYLVLRQ�UHSUHVHQWV�WR�WKH�6ZRUQ��HSXWLHV�DQG��HWHQWLRQ�2IILFHUV�WKH�LPSRUWDQFH�RI�YROXQWHHULQJ�WKHLU� WLPH�DW�
FRPPXQLW��HYHQWV��&2U��SUHVHQWDWLRQV�DUH�JLYHQ� WR�WKH� UHFUXLWV�EHIRUH� WKHLU�JUDGXDWLRQ��7KH�&2U�� WHDP�KDV�
SURYLGHG�D�&RPPXQLW��2XWUHDFK�SUHVHQWDWLRQ�WR�JUDGXDWLQJ�GHWHQWLRQ�DQG�GHSXW��FODVVHV�IRU�VHYHUDO�PRQWKV��7KH�
H�KLELWLRQ� LQFOXGHV� FRQWDFW� LQIRUPDWLRQ� IRU� �LVWULFW� &RPPXQLW�� 2XWUHDFK� /LDLVRQV�� FRQWDFW� LQIRUPDWLRQ� IRU�
�HWHQWLRQ�)DFLOLW��/LDLVRQV��FRPPXQLW��HYHQWV��FRQWDFW�WKH�&2U���DQG�DGYHUWLVLQJ�RI�WKH�&RPPXQLW��2XWUHDFK�
DQG�+XPDQLWDULDQ�$ZDUGV��
�
2Q�-XO������������&RPPXQLW��2XWUHDFK��LYLVLRQ�/LDLVRQ�5RQ�*RPH��PHW�ZLWK�0D�RU�0ROLQD�RI�WKH�7RZQ�RI�
*XDGDOXSH�DQG�&KDUOHV�&REEV�RI�WKH�7HPSH�8QLRQ�+LJK�6FKRRO��LVWULFW��7KH�PHHWLQJ�HQFRPSDVVHG�GLVFXVVLRQ�
UHODWHG�WR�WKH�YLROHQFH�DW�0DUFRV�GH�1L�D�+LJK�6FKRRO��5HFHQWO���DQ�XSWLFN�LQ�YLROHQFH�DQG�GLVUXSWLYH�EHKDYLRU�
KDV�EHHQ�WDNLQJ�SODFH�DW�WKH�HGXFDWLRQDO� LQVWLWXWLRQ��VRPH�RI�WKH��RXWK�DVVRFLDWHG�ZLWK�WKH�YLROHQFH�OLYH�LQ�WKH�



���

�

7RZQ�RI�*XDGDOXSH��$OO�SDUWLHV�LQYROYHG�DUH�VHHNLQJ�DQ�DQVZHU�WR�HQG�WKH�YLROHQFH�DQG�WURXEOHVRPH�EHKDYLRU��
7KH�PHHWLQJV�DUH�RQJRLQJ��
�
2Q� -XO������ ������ WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ� DQG�RWKHU�0&62� VWDII�ZHUH�KRQRUHG� WR� HVFRUW� WKH� ODWH�
�HWHQWLRQ�2IILFHU�-RVKXD�.LQQDUG�V�GDXJKWHU��-XOLDQQD��RQ�KHU�ILUVW�GD��RI�VFKRRO��7KH�2IILFH�ZDQWHG�WR�VKRZ�LWV�
VXSSRUW�IRU�-XOLDQQD�RQ�KHU�ILUVW�GD��DV�D�NLQGHUJDUWHQHU����
�
2Q�-XO������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DVVLVWHG�$�/(26�LQ�ILOOLQJ�XS�RYHU�������EDFNSDFNV�ZLWK�
VFKRRO�VXSSOLHV��7KH�EDFNSDFNV�ZHUH�WKHQ�JLYHQ�WR�GLIIHUHQW�ODZ�HQIRUFHPHQW�DJHQFLHV�VR�WKH��ZRXOG�EH�DEOH�WR�
DVVLVW�FKLOGUHQ�ZLWKLQ�WKHLU�MXULVGLFWLRQV�DQG�FRPPXQLWLHV�WR�VWDUW�VFKRRO�ZLWK�WKH�VXSSOLHV�QHHGHG�WR�VXFFHHG���
�
2Q�-XO������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�WKH��%DFN�WR�6FKRRO��SDUHQW�QLJKW�DW�-RVHSK��LWR�
(OHPHQWDU��6FKRRO��0&62�SDUWQHUHG�ZLWK�&RXQVHORU�0UV��(JZX�DQG�VKH�NLQGO��DVNHG�WKH�0&62�WR�DWWHQG�WKH�
ILUVW�SDUHQW�QLJKW�EDFN�DIWHU�WKH�SDQGHPLF��-RVHSK��LWR�(OHPHQWDU��6FKRRO�FRQVLVWV�SULPDULO��RI�6SDQLVK�VSHDNLQJ�
VWXGHQWV��/LDLVRQ�6HUJHDQW�,VLGUR�&DUR�ZDV�DEOH�WR�TXLFNO��SUHVHQW�RQ�RXU�SDUWQHUVKLS�ZLWK�WKH�VFKRRO�DQG�GRQDWH�
RYHU�������FKLOGUHQ�V�ERRNV�WR�DOO�WKH�VWXGHQWV�DQG�UHODWLYHV�LQ�DWWHQGDQFH��(YHU��VWXGHQW�WKDW�ZDV�LQ�DWWHQGDQFH�
UHFHLYHG�VHYHUDO�ERRNV�WR�WDNH�KRPH�DQG�SURPRWH�OLWHUDF��LQ�WKH�FRPPXQLW���
�
2Q� $XJXVW� ��� ������PXOWLSOH� GLYLVLRQV� RI� WKH�0&62� FDPH� WRJHWKHU� WR� DVVLVW� D� FRPPXQLW�� LQ� QHHG��0&62�
HPSOR�HHV�IURP�(QIRUFHPHQW�6XSSRUW���LVWULFW�,,��&RPPXQLW��2XWUHDFK��DQG�RWKHU�DUHDV�FDPH�WRJHWKHU�WR�DVVLVW�
WKH�7RZQ�RI�*LOD�%HQG�UHVLGHQWV�DIWHU�D�YHU��VHULRXV�IORRG�KDG�RFFXUUHG��7KH�IORRG�XQIRUWXQDWHO��WRRN�OLYHV�RI�
WZR�SHRSOH� IURP� WKH� WRZQ�DQG� OHIW�PXOWLSOH�SHRSOH�ZLWKRXW�KRPHV��0&62�FDPH� WRJHWKHU� WR�KHOS�FRPPXQLW��
PHPEHUV�LPSDFWHG�E��KHOSLQJ�ZLWK�FOHDULQJ�GHEULV�IURP�FRPPXQLW��SDUWQHUV��KRPHV�DQG�DVVLVWHG�ZLWK�ORDGLQJ�
ODUJH�WUDVK�GXPSVWHUV��$IWHU�VHYHUDO�KRXUV�RI�FOHDQLQJ��0&62�ZDV�DEOH�WR�DVVLVW�PXOWLSOH�KRPHRZQHUV�ZLWK�OLIWLQJ�
KHDY��REMHFWV�DQG�SURSHUO��GLVSRVLQJ�RI�WKHP��
�
2Q�$XJXVW����������&RPPXQLW��2XWUHDFK�LQ�FROODERUDWLRQ�ZLWK�7KH�$JXLOD�)LUH��HSDUWPHQW�KDG� WKHLU� DQQXDO�
�%DFN�WR�6FKRRO��HYHQW�LQ�WKH�7RZQ�RI�$JXLOD��+DLUFXWV�DQG�EDFNSDFNV�ILOOHG�ZLWK�VFKRRO�VXSSOLHV�ZHUH�JLYHQ�
DORQJ�ZLWK� IRRG�� LQIRUPDWLRQ�� DQG� D�UHIUHVKLQJ�ZDWHU�GD�� IRU� WKH�NLGV�� (YHQWV� OLNH� WKLV� DOORZ�0&62� WR� IXOO��
LQWHJUDWH�ZLWKLQ�WKH�FRPPXQLWLHV�LW�VHUYHV�DOORZLQJ�WKH�SXEOLF�WR�IHHO�FRPIRUWDEOH�DQG�JLYLQJ�WKH�RSSRUWXQLW��WR�
DVN�DQ��TXHVWLRQV�WKH��ZRXOG�OLNH�LQ�D��VDIH��HQYLURQPHQW�IRU�WKHP���
�
2Q�$XJXVW������������LVWULFW�,,�SDWURO��HSXWLHV�DQG��HWHFWLYHV��(QIRUFHPHQW�6XSSRUW��3RVVH��/DNH�3DWURO��0&62�
&RPPXQLW��2XWUHDFK��DQG�0&62�7UDLQLQJ�VWDII�YLVLWHG�WKH�7RZQ�RI�*LOD�%HQG�WR�KHOS�FOHDQ�XS�WKH�GHYDVWDWLRQ�
OHIW�EHKLQG�IURP�WKH�XQSUHFHGHQWHG�IORRGV��7KLV�ZDV�DQ�DOO�RXW�WHDP�HIIRUW�WR�KHOS�UHVWRUH�ZKDW�ZDV�OHIW�RI�WKH�
DUHD��:H�WKDQN�WKH�VWDII�IRU�WKHLU�ZLOOLQJQHVV�DQG�HDJHUQHVV�WR�KHOS�WKRVH�LQ�WKHLU�JUHDWHVW�WLPH�RI�QHHG��
�
�XULQJ�WKH�PRQWK�RI�$XJXVW��&2U��DVVLVWHG�VHYHUDO�VFKRROV�ZLWK�GLVWULEXWLQJ�VFKRRO�VXSSOLHV��
�

$XJXVW�������������$JXLOD�&RPPXQLW��6FKRROV��LQ�SHUVRQ�����SDUWLFLSDQWV��
$XJXVW�������������)UDQNOLQ�(OHPHQWDU��6FKRRO��LQ�SHUVRQ������SDUWLFLSDQWV��
$XJXVW�������������,JQDFLR�&RQFKRV�(OHPHQWDU��6FKRRO�6XSSOLHV��LQ�SHUVRQ�����SDUWLFLSDQWV��
$XJXVW�������������0RELOH�(OHPHQWDU��6FKRRO��LQ�SHUVRQ�����SDUWLFLSDQWV���

�
%��SDUWLFLSDWLQJ�LQ�WKHVH�HYHQWV��LW�VKRZV�D�SRVLWLYH�FRQQHFWLRQ�WR�WKH�FRPPXQLW��DQG�VFKRRO�IRU�ODZ�HQIRUFHPHQW���
�
2Q� 6HSWHPEHU� ���� �������LUHFWRU� -DPHV�&ROOLQV�DWWHQGHG� DQ� HYHQW� KHOG� E�� WKH� 6RXWKZHVW� )DPLO��$GYRFDF��
&HQWHU��7KLV�HYHQW�ZDV�FHQWHUHG�DURXQG�JLYLQJ�EDFN�WR�WKH�FKLOGUHQ�RI�WKH�FRPPXQLW���7KH�FHQWHU�ZDV�SUHVHQWHG�
ZLWK�D�FKHFN�IRU���������DQG�WKH��3XW�RQ�D�&DSH��FKDUDFWHUV�ZHUH�JLYHQ�DQRWKHU��������WR�VKRS�ZLWK�WKH�FKLOGUHQ�
DW�WKH�)LYH�%HORZ�VWRUH��7KH�$YRQGDOH�DQG�*RRG�HDU�3ROLFH��HSDUWPHQWV�ZHUH�DOVR�D�SDUW�RI�WKH�HYHQW���LUHFWRU�



���

�

-DPHV�&ROOLQV�UHFHLYHG�D��WKDQN��RX�FDUG��IRU�0&62�V�SDUWLFLSDWLRQ�LQ�WKLV�HYHQW��IURP�WKH��LUHFWRU�5HHP�RI�
6RXWKZHVW�)DPLO��$GYRFDF��&HQWHU���
�
2Q� 6HSWHPEHU� ���� ������ 6KHULII� 3HQ�RQH� DQG� WKH� &2U�� WHDP� ZHUH� KRQRUHG� WR� DWWHQG� WKH� �WK� $QQXDO� /DZ�
(QIRUFHPHQW�$SSUHFLDWLRQ�EUHDNIDVW�ZKLFK�LV�D��5HFRJQLWLRQ�DQG�+RQRU�%UHDNIDVW��IRU�PXQLFLSDO��FRXQW���VWDWH��
DQG� IHGHUDO� ODZ� HQIRUFHPHQW� RIILFLDOV� WKURXJKRXW� WKH� 6WDWH� RI� $UL�RQD�� 7KH� LQWHQW� RI� WKLV� EUHDNIDVW� ZDV� WR�
UHFRJQL�H�WKH�KDUG�ZRUN�RI�ODZ�HQIRUFHPHQW�RIILFHUV��ILUVW�UHVSRQGHUV�ZKR�IXQFWLRQ�DV�UHSUHVHQWDWLYHV�RI�WKH�VWDWH�
GDLO��DQG�SODFH�WKHLU�OLYHV�RQ�WKH�OLQH�WR�PDLQWDLQ�ODZ�DQG�RUGHU�LQ�RXU�FRPPXQLWLHV�VWDWHZLGH��
�
2Q�6HSWHPEHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DORQJ�ZLWK�(QIRUFHPHQW�6XSSRUW��WRRN�SDUW�LQ�WKH�2OG�
1DY���.LGV�6DIHW���HYHQW��7KH�WHDP�ZDV�VWDWLRQHG�RXWVLGH�ZLWK�WKH�0&62�ERRNLQJ�YDQ��DORQJVLGH�WKH�ORFDO�ILUH�
GHSDUWPHQW�DQG�DPEXODQFH�VHUYLFHV��7KLV�HYHQW�ZDV�D�KLW�ZLWK�WKH�NLGV�DV�WKH��ZHUH�DOO�DOORZHG�WR�HQWHU�DQG�WRXU�
WKH�ERRNLQJ�YDQ��7KH�ILUH�GHSDUWPHQW�DOORZHG�WKHP�WR�SXW�RQ�VRPH�HTXLSPHQW�DQG�DPEXODQFH�VHUYLFHV�VKRZHG�
WKHP�KRZ�WR�XVH�WKH�HTXLSPHQW��7KH�HYHQW�ZDV�D�KLW�ZLWK�ERWK�SDUHQWV�JXDUGLDQV�DQG�WKH�NLGV��7KH�0&62�&DGHWV�
DOVR�DWWHQGHG��DQG�LW�ZDV�D�ZRQGHUIXO� WKLQJ� WR�VHH�FRPPXQLW�� WHHQV�LQWHUDFWLQJ�ZLWK�WKHP�DQG�DVNLQJ�KRZ� WR�
EHFRPH�D�&DGHW���
�
2Q�6HSWHPEHU�����������WKH�0&62�KRQRUHG��FHOHEUDWHG��DQG�UHPHPEHUHG�WKH�$UL�RQD�3HDFH�2IILFHUV�DORQJVLGH�
WKHLU�IDPLO���IULHQGV��DQG�ORYHG�RQHV��7KLV��HDU��WKH���WK�$QQXDO�3HDFH�2IILFHUV�0HPRULDO�SDLG�WULEXWH�WR�WKRVH�
ZKR�PDGH�WKH�XOWLPDWH�VDFULILFH�LQ������DQG�������
�
2Q�6HSWHPEHU������������LUHFWRU�6KDQQRQ�6FKHHO�DQG�2IILFHU� ,VLGUR�&DUR�SUHVHQWHG�WUDLQLQJ� WR�WKH�0DU�YDOH�
&DUWZULJKW��LVWULFW�3URPRWRUV��7KH�WUDLQLQJ�LQFOXGHG�GUXJ�WUDIILFNLQJ�WUHQGV�DQG�GUXJ�SUHYHQWLRQ�VWUDWHJLHV��&2U��
DOVR� SURYLGHG� WUDLQLQJ� WR� WKH� JURXS�RQ�XVLQJ�1DOR�RQH�1$5&$1�� WKH�RSLRLG�RYHUGRVH� UHYHUVDO�GUXJ�XVHG� WR�
SUHYHQW�)HQWDQ�O�RYHUGRVH��
�
7KH�&RPELQHG�&KDULWDEOH�&DPSDLJQ��&&&��HQGHG�RQ�2FWREHU����������0DQ��SDUWLFLSDWHG�LQ�WKHVH�FKDOOHQJLQJ�
WLPHV�DQG�GRQDWHG�WR�WKHVH�ZRUWK��FDXVHV��0&62�FRQWLQXHV�WR�PDNH�D�SRVLWLYH�GLIIHUHQFH�LQ�WKH�FRPPXQLW���7KH�
0&62�VXUSDVVHG�LWV�JRDO�RI���������RQFH�DJDLQ�WKLV��HDU�DQG�UDLVHG������������IRU�LWV�FRPPXQLW��SDUWQHUV��7KH�
0&62�DOVR�H�FHHGHG�WKH�SDUWLFLSDWLRQ�JRDO�RI�����DQG�UHDFKHG�D�����SDUWLFLSDWLRQ�UDWH��
�
2Q�2FWREHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�&RIIHH�ZLWK�D�&RS�DORQJVLGH��LVWULFW�,,�
DQG� WKH� $YRQGDOH� 3ROLFH� �HSDUWPHQW�� 7KLV� HYHQW� EULQJV� WRJHWKHU� GHSXWLHV�� SROLFH� RIILFHUV� DQG� FRPPXQLW��
PHPEHUV�WKH��VHUYH�WR�GLVFXVV�LVVXHV�DQG�OHDUQ�PRUH�DERXW�HDFK�RWKHU�RYHU�FRIIHH��
�
2Q�2FWREHU����������� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DORQJVLGH�0&62�&DGHWV�SDUWLFLSDWHG�LQ�WKH�/DYHHQ�
.LZDQLV�.LFNEDOO�7RXUQDPHQW��WKH�0&62�EXLOW�D�WHDP�DORQJVLGH�.LZDQLV�NLGV�DQG�SOD�HG�VRPH�JUHDW�JDPHV��
EXLOGLQJ�FRPPXQLW��WUXVW�DQG�HQJDJHPHQW�ZLWK�WKH��RXWK�SDUWLFLSDQWV�DQG�WKHLU�IDPLOLHV��3URJUDPV�OLNH�WKHVH�DUH�
D� ZRQGHUIXO� JDWH� LQWR� EXLOGLQJ� UHODWLRQVKLSV� ZLWKLQ� WKH� FRPPXQLWLHV� ZH� VHUYH� DV� LW� DOORZV� IRU� HDVLHU� PRUH�
FRPIRUWDEOH�FRQYHUVDWLRQV���
�
2Q�2FWREHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�LQVWUXFWHG�D�KDQGV�RQ�FODVV�RQ�IHORQ��KLJK�ULVN�YHKLFOH�
VWRSV�DW�WKH�)UDQNOLQ�3ROLFH�DQG�)LUH�+LJK�6FKRRO��7KLV�FODVV�ZDV�D�VXFFHVV�DQG�ZH�ZHUH�DEOH�WR�WHDFK�VWXGHQWV�RQ�
VRPH�RI�WKH�GDQJHUV�RI�ODZ�HQIRUFHPHQW�DQG�VDIHW��LVVXHV�ZKHQ�FRQGXFWLQJ�WKHVH�W�SHV�RI�VFHQDULRV��
�
2Q�2FWREHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�WKH�$QQXDO�2IILFHU�)LUH�)LJKWHU�RI�WKH��HDU�
$ZDUGV�/XQFKHRQ�ZKLFK�ZDV�KRVWHG�DW�WKH�(PEDVV��6XLWHV�E��+LOWRQ�DW�WKH�6FRWWVGDOH�5HVRUW���
�
%HJLQQLQJ� LQ� 2FWREHU� ����� WKURXJK� 0DUFK� ������ 7KH� /DYHHQ� &RPPXQLW�� $FWLRQ� &RPPLWWHH� ZKLFK� LV� D�
FRPSLODWLRQ�RI�HOHPHQWDU��DQG�KLJK�VFKRRO�DGPLQLVWUDWRUV��IDLWK�EDVHG�OHDGHUV��QRQ�SURILWV��FRPPXQLW��OHDGHUV�



���

�

DQG�YROXQWHHUV��LQYLWHG�WKH�0&62�WR�JLYH�DZD��DOPRVW�D�PLOOLRQ�SRXQGV�RI�IRRG�RYHU�WKH�FRXUVH�RI�VL��PRQWKV��
7KH�IRRG�JLYHDZD�V�DUH�LQWHQGHG�WR�SURPRWH�VHUYLFHV�LQWR�WKH�FRPPXQLW��DQG�KHOS�WKRVH�LQ�QHHG���
�
�XULQJ�WKH�PRQWK�RI�2FWREHU��&RPPXQLW��2XWUHDFK��LYLVLRQ�0DQDJHPHQW�$QDO�VW��HUHN�-HVNH�DWWHQGHG�VHYHUDO�
FRPPXQLW��HYHQWV�ZLWK�WKH�7HPSH�3ROLFH��HSDUWPHQW��FRPPXQLW��SURYLGHUV���RXWK�HPSOR�PHQW�MRE�IDLUV��IXQG�
UDLVLQJ�HYHQWV��DQG�DZDUG�FHUHPRQLHV�WKDW�UHSUHVHQWHG�KRZ�0&62�&2U��VXSSRUWV�FRPPXQLW��HYHQWV�DQG�IHOORZ�
ODZ� HQIRUFHPHQW� DJHQFLHV�GHSDUWPHQWV�� �HUHN� DOVR� FRQWLQXHG� WR� EH� D� SDUW� RI� RWKHU� YLUWXDO� DQG� LQ�SHUVRQ�
FRPPXQLW��FRDOLWLRQ�HYHQWV�WKDW�VXSSRUW�GLVDGYDQWDJHG��RXWK����
�

2FWREHU�������������&RPPXQLW��3URYLGHU�0HHWLQJ��5HYHLOOH�)RXQGDWLRQ����SDUWLFLSDQWV��
2FWREHU�������������&RIIHH�ZLWK�D�&RS��7HPSH�3������SDUWLFLSDQWV��
2FWREHU�������������$QQXDO�2IILFHU�)LUH�)LJKWHU�RI�WKH��HDU�$ZDUGV�/XQFKHRQ�DW�WKH�(PEDVV��

6XLWHV�E��+LOWRQ�6FRWWVGDOH�5HVRUW������SDUWLFLSDQWV��
2FWREHU�������������$���RXWK�)RUFH�(PSOR�PHQW���%R�V�DQG�*LUOV�&OXE�RI�WKH�9DOOH��
2FWREHU�������������+HUR�)XQGUDLVHU�IRU��HS��5XL�������SDUWLFLSDQWV��
2FWREHU�������������+($$/�&RDOLWLRQ�0HHWLQJ�����SDUWLFLSDQWV��
2FWREHU�������������5HG�5LEERQ�3UHVHQWDWLRQ�DW�3DOR�9HUGH�(OHPHQWDU��6FKRRO������SDUWLFLSDQWV��
2FWREHU�������������)XHO�RI��UHDPV��6SHFLDO�2O�PSLFV�����SDUWLFLSDQWV��
2FWREHU�������������$��:RUNV�0HHWLQJ����SDUWLFLSDQWV�� � � � � �

� �
%��SDUWLFLSDWLQJ�LQ�WKHVH�HYHQWV��&2U��LV�DEOH�WR�NHHS�LQ�FRQWDFW�ZLWK�FRPPXQLW��RUJDQL�DWLRQV�WKDW�ZRUN�ZLWK�
�RXWK��DQG�KHOSV�&2U��WR�LGHQWLI���GHYHORS��DQG�LPSOHPHQW�YDULRXV�SURJUDPV�LQ�WKH�FRPPXQLW��WKDW�ZLOO�EHQHILW�
�RXWK��ODZ�HQIRUFHPHQW��DQG�WKH�FRPPXQLW�����
�
7KH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� RI� 0&62� UHFRJQL�HG� $UL�RQD� /DZ� (QIRUFHPHQW� 2XWUHDFK� 6XSSRUW�
��$�/(26����)RU�PRUH�WKDQ�����HDUV��$�/(26�KDV�EHHQ�LPSOHPHQWLQJ�&RPPXQLW��3ROLFLQJ�SURJUDPV�WKDW�EULQJ�
ODZ�HQIRUFHPHQW�DQG� WKH�FRPPXQLWLHV� WKH�� VHUYH�WRJHWKHU��$�/(26�IRVWHUV�SURDFWLYH�FRPPXQLW��SROLFLQJ�E��
SURYLGLQJ�D�IUDPHZRUN�ZKHUH�GLYHUVH�JURXSV�ZRUN�WRZDUG�FRPPRQ�JRDOV���
�
7KH�0&62�LV�SURXG�WR�EH�D�SDUWQHU�RI�$�/(26��6LQFH�WHDPLQJ�XS�RYHU�WKUHH��HDUV�DJR��$�/(26�KDV�EHHQ�D�
UROH�PRGHO�RI�FRPSDVVLRQ�DQG�VHUYLFH��)RU�H�DPSOH��$�/(26�SURYLGHG�KXQGUHGV�RI�KROLGD��JLIWV�WR�FKLOGUHQ�DQG�
WHHQV�ZKR�RWKHUZLVH�PD��QRW�KDYH�UHFHLYHG�DQ�WKLQJ��$V�D�UHVXOW��0&62��HSXWLHV�LGHQWLILHG�WKHVH�FKLOGUHQ��7KHLU�
JHQHURVLW��VKLQHV�EULJKWO��ZLWK�HYHU��EDFN�WR�VFKRRO�EDFNSDFN�JLYHDZD��HYHQW�DQG�FRXQWOHVV�RWKHU�FRQWULEXWLRQV��
7KH��VHH�D�QHHG�LQ�WKH�FRPPXQLW��DQG�IXOILOO�LW��$�/(26�VWULYHV�WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH��DQG�WKH��DUH�
VXFFHHGLQJ��
�
2Q�1RYHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�IDFLOLWDWHG�D�WRXU�RI�WKH�,QWDNH�7UDQVIHU�5HOHDVH��,75��
IDFLOLW��WR�WKH�.RUHDQ�&RQVXODWH��7KH�.RUHDQ�FRQVXODWH�PHQWLRQHG�WKDW�WKH�0&62�ZDV�DOZD�V�UHDG��WR�DVVLVW�ZLWK�
WKHLU�QHHGV�DQG�ZDV�DOZD�V�ZLOOLQJ�WR�KHOS�WKHQ�ZKHQ�WKH��WUDYHOHG�WR�$UL�RQD�IURP�/RV�$QJHOHV��&DOLIRUQLD��
�
2Q�1RYHPEHU����������WKH�3KRHQL��3ROLFH��HSDUWPHQW�LQYLWHG�&RPPXQLW��/LDLVRQ��HSXW��+HFWRU�0DUWLQH��DQG�
�LUHFWRU� -DPHV� &ROOLQV� WR� PHHW� WKH� (FXDGRU� &RQVXODWH�� 0&62�� WKH� 3KRHQL�� 3ROLFH� �HSDUWPHQW� DQG� WKH�
(FXDGRULDQ�&RQVXODWH�KHOG�D�SURGXFWLYH�PHHWLQJ�RQ�KRZ�ZH�FDQ�ZRUN�WRJHWKHU�WR�DVVLVW�(FXDGRU�QDWLRQDOV�ZKHQ�
WKH��DUH�LQ�RXU�FXVWRG���0&62�RIIHUHG�D�WRXU�RI�WKH�,75�DV�ZHOO�VR�WKH��PD��EHFRPH�IDPLOLDU�RQ�WKH�ERRNLQJ�
SURFHGXUHV�IRU�WKH�0&62��
�
2Q�1RYHPEHU����������D�ODUJH�HYHQW�ZDV�KHOG�LQ�0DU�YDOH�IRU�KHDOWK�DZDUHQHVV��7KLV�6SDQLVK�VSHDNLQJ�HYHQW�ZDV�
KHOG�DW�&DUO�+D�GHQ�+LJK�6FKRRO�DQG�RIIHUHG�PDQ��UHVRXUFHV�WR�FRPPXQLW��PHPEHUV��7KH�HYHQW�FRQVLVWHG�RI�
IUHH�PDPPRJUDPV�DQG�JOXFRVH�FKHFNV�ZKLOH�6SDQLVK�VSHDNLQJ�SHUIRUPDQFHV�ZHUH�KHOG�WR�XQLWH�WKH�FRPPXQLW��
ZKLOH�DVVLVWLQJ�ZLWK�PHGLFDO�LQIRUPDWLRQ��7KH�0&62�ZDV�SURXG�WR�SDUWLFLSDWH�DQG� VRFLDOL�H�ZLWK�FRPPXQLW��
PHPEHUV��



���

�

�
2Q�1RYHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�D�3XEOLF�6DIHW��(YHQW�DW�WKH�1DGD�EXUJ�
6FKRRO��LVWULFW�ORFDWHG�LQ�:LWWPDQ��$���7KLV�HYHQW�ZDV�WKH�ILUVW�RI�LWV�NLQG�LQ�WKLV�VPDOO�FRPPXQLW��WKDW�LV�LQ�WKH�
0&62�MXULVGLFWLRQ���
�
2Q�1RYHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�LQYLWHG�WR�1RUWKHUQ�$UL�RQD�8QLYHUVLW��3DWKZD�V��
ZKHUH�WKH�0&62�ZDV�SDUW�RI�D�SDQHO�FRQVLVWLQJ�RI�DERXW������GLIIHUHQW�ODZ�HQIRUFHPHQW�DJHQFLHV�UDQJLQJ�IURP�
FLW���VWDWH��FRXQW���DOORZLQJ�SDUWLFLSDQWV�LQ�WKH�SURJUDP�WR�OLWHUDU��DVN�DQ��MRE�UHODWHG�TXHVWLRQ�IURP�WKH�SDQHO��
7KH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�DEOH�WR�JLYH�D�VPDOO�SUHVHQWDWLRQ�DERXW�WKH�0&62�DQG�DQVZHUHG�TXHVWLRQV�
VXFK�DV�WKH�KLULQJ�SURFHVV��GHSDUWPHQW�GLYLVLRQV��VHUYLFHV�SURYLGHG�DQG�PXFK�PRUH���
�
$OVR�RQ�1RYHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�WKH�0DULFRSD�&RXQW��3XEOLF�6DIHW��)DLU�
LQ�6XQ�&LW��:HVW��7KH�SXUSRVH�IRU�WKLV�VDIHW��IDLU�LV�WR�SURYLGH�6XQ�&LW��:HVW�UHVLGHQWV�ZLWK�DQ�RSSRUWXQLW��WR�
REWDLQ�VDIHW��LQIRUPDWLRQ�DQG�WR�KHDU�IURP�WKH�6KHULII�DQG�&RXQW��$WWRUQH���
�
2Q� 1RYHPEHU� ��� ������ WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� DQG� RWKHU� SROLFH� DJHQFLHV� DWWHQGHG� 1HZ� 9LVLRQ�
&KULVWLDQ�)HOORZVKLS�7KLUG�$QQXDO�9HWHUDQV�DQG�)LUVW�5HVSRQGHU�5HFRJQLWLRQ�$ZDUG�DQG�)HOORZVKLS��LQQHU�
6HUYLFH��
�
2Q� 1RYHPEHU� ���� ������ WKH� &RPPXQLW�� 2XWUHDFK��LYLVLRQ� DWWHQGHG� WKH� *ROGHQ� *DWH� &RPPXQLW�� &HQWHU�V�
�GULYH�WKUX��HYHQW�E��KDQGLQJ�RXW�WXUNH�V�WR�LWV�FRPPXQLW���DORQJ�ZLWK�RWKHU�JRRGLHV��DQG�UHVRXUFHV��
�
2Q� �HFHPEHU� ��� ������ WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� SUHVHQWHG� WZR� GLIIHUHQW� FODVVHV� DW� WKH� 3KRHQL��
,QWHUQDWLRQDO�$FDGHP���7KH�FODVVHV�SUHVHQWHG�ZHUH�%XOO�LQJ�DQG�WKH�&RQVWLWXWLRQ�UHJDUGLQJ�/DZ�(QIRUFHPHQW��
7KH�SUHVHQWDWLRQV�ZHUH�D�VXFFHVV�ZLWK�WKH�VWXGHQWV��DQG�WKH��KDG�PDQ��TXHVWLRQV�DERXW�WKH�WZR�WRSLFV���
�
2Q��HFHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�LQYLWHG�WR�SDUWLFLSDWH�LQ�KRQRULQJ��HSXW���DQH�
+DJHQ�E���RXQJWRZQ�7RZQ�&RXQFLO�IRU�KLV�GHGLFDWLRQ�DQG�VHUYLFH�WR�WKH�7RZQ�RYHU�WKH�SDVW�FRXSOH��HDUV��7KH�
&RXQFLO�KHOG�D�3URFODPDWLRQ�DQG�SURYLGHG��HSXW���DQH�+DJHQ�ZLWK�WKH�NH��WR�WKH�7RZQ��
�
2Q��HFHPEHU����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�WKH�6RXWKZHVW�)DPLO��$GYRFDF��&HQWHU�:LQH�
��&KRFRODWH�)XQGUDLVHU�HYHQW���
�
2Q��HFHPEHU������������RI�������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�ZLWK�WKH�$QQXDO�$��/(26�
SURJUDP�IRU��6KRS�ZLWK�D�&RS���%HWZHHQ�WKH�WKUHH�HYHQWV��0&62�ZDV�DEOH�WR�JLYH�RYHU�����NLGV�D�&KULVWPDV�WR�
UHPHPEHU��7KH�FKLOGUHQ�ZHUH�SDLUHG�XS�ZLWK�DQ�0&62�HPSOR�HH�DQG�JLYHQ�����������WR�VKRS��$OO�FKLOGUHQ�
FDPH�IURP�ORZ�LQFRPH�DQG�RU�PDUJLQDOL�HG�FRPPXQLWLHV�WKHUHIRUH��EHLQJ�DEOH�WR�SDUWLFLSDWH�LQ�WKLV�HYHQW�ZDV�QRW�
RQO��D�JUHDW�KROLGD��SUHVHQW�EXW�PDQ��DOVR�ERXJKW�FORWKHV�DQG�RWKHU�QHFHVVLWLHV��7KH�NLGV�WKDW�SDUWLFLSDWHG�ZKHUH�
DOO�IURP�ORFDWLRQV�0&62�SDWUROV��LQFOXGLQJ�FKLOGUHQ�IURP�$JXLOD��*LOD�%HQG��:KLWPDQ��*XDGDOXSH�WR�QDPH�D�
IHZ���
�
2Q��HFHPEHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�WKH��6KRS�ZLWK�D�&RS��HYHQW�ZLWK�WKH�
)UDWHUQDO�2UGHU�3ROLFH��)23��0DULFRSD�/RGJH����7KH�&RPPXQLW��2XWUHDFK�ZDQWHG�WR�PDNH�D�FKLOG�V�&KULVWPDV�
H�WUD�VSHFLDO��
�
2Q��HFHPEHU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�WKH��WK�$YH�-DLO���WK�$QQXDO�7R���ULYH�
GLVWULEXWLRQ�DW�WKH�9DOOH��ZLVH�&RPSUHKHQVLYH�+HDOWK�&HQWHU�IRU�FKLOGUHQ�LQ�WKH�KRVSLWDO���
�XULQJ�WKH�PRQWK�RI��HFHPEHU��0DQDJHPHQW�$QDO�VW��HUHN�-HVNH�DWWHQGHG�VHYHUDO�LQ�SHUVRQ�FRPPXQLW��HYHQWV�
WKDW�VKRZHG�KRZ�0&62�&2U��VXSSRUWV��RXWK�LQ�WKH�FRPPXQLW�����
�
� �HFHPEHU������������ $��/(2�6KRS�ZLWK�&RS�6FRWWVGDOH�����SDUWLFLSDQWV���



���

�

� �HFHPEHU������������ $���(6�4XDUWHUO��0HHWLQJ�9LUWXDO������SDUWLFLSDQWV��
� �HFHPEHU������������ $��/(2�6KRS�ZLWK�&RS�0HVD������SDUWLFLSDQWV��
� �HFHPEHU������������ $��/(2�6KRS�ZLWK�&RS�&KDQGOHU������SDUWLFLSDQWV��
� �HFHPEHU������������ �DYLG�V�+RSH�&RPPXQLW��0HHWLQJ�9LUWXDO�����SDUWLFLSDQWV��
�
�HUHN�FRQWLQXHV� WR�ZRUN�GLOLJHQWO��RQ� WKH���-�$�,�/�� DQG�&�2�5�(��3URJUDPV� WKDW�ZLOO�JHQHUDWH�D�PHDQLQJIXO�
UHODWLRQVKLS�ZLWK��RXWK��ODZ�HQIRUFHPHQWV��VFKRRO�GLVWULFWV��FRPPXQLW��SURYLGHUV��DQG�RWKHU�0&62�GLYLVLRQV�WR�
VXSSRUW�DQG�NHHS��RXWK�RXW�RI�WKH�MXGLFLDO�V�VWHP����
�
2Q�-DQXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�WZR�0DUWLQ�/XWKHU�.LQJ�-U��3DUDGH�HYHQWV��
7KH�SDUDGHV�ZHUH�KRVWHG�E��WKH�&LW��RI�3KRHQL��DQG�WKH�&LW��RI�0HVD�UHVSHFWLYHO���7KLV�DOORZHG�D�FRQWLQXRXV�
HIIRUW�WR�UDLVH�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�KRQRULQJ�DQG�VXSSRUWLQJ�WKH�HIIRUWV�RI�QRW�RQO��WKH�OHJDF��RI�5HY��
�U��0DUWLQ�/XWKHU�.LQJ�-U��EXW�WKH�FRPPXQLWLHV�WKDW�HPEUDFH�FKDQJH��
�
:KLOH� DW� WKH� HYHQWV�� WKH� &2U�� LQWHUDFWHG� ZLWK� FRPPXQLW��PHPEHUV� LQ� DWWHQGDQFH�� ,QIRUPDWLRQ� ZDV� VKDUHG�
FRQFHUQLQJ�FULPH�SUHYHQWLRQ�DQG�0&62�VRXYHQLUV�ZHUH�KDQGHG�RXW��7KH�&RPPXQLW��2XWUHDFK��LYLVLRQ�KRVWHG�
D� WDEOH� DQG� ZDV� DEOH� WR� DQVZHU� UHFUXLWLQJ� DQG� DGYRFDWHG� IRU� WKH� FRQWLQXHG� PLVVLRQ� RI� 0&62� ZLWKLQ� WKH�
FRPPXQLWLHV����
�
2Q�-DQXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�D�SUHVHQWDWLRQ�DW�:DVKLQJWRQ�+LJK�6FKRRO�
LQ�3KRHQL���$���7KH�SUHVHQWDWLRQ�ZDV�WR�LQWHUDFW�ZLWK�VWXGHQWV�WKDW�UHVLGH�LQ�D�PDUJLQDOL�HG�DUHD�DQG�SURYLGH�WKHP�
DQ�RSSRUWXQLW��WR�VHH�FDUHHU�RSWLRQV�ZLWKLQ�WKH�0&62��VSHFLILFDOO���HWHQWLRQ�DQG�&LYLOLDQ��ZKLFK�KLUH�DW�����HDUV�
RI�DJH��7KH�SUHVHQWDWLRQ�ZDV�JHDUHG�WRZDUGV�VWXGHQWV�FXUUHQWO��HQUROOHG�LQ�D�FULPLQDO�MXVWLFH�HOHFWLYH�DQG�VKRZHG�
LQWHUHVW�LQ�D�FDUHHU�LQ�ODZ�HQIRUFHPHQW��3XWWLQJ�0&62�FRPPXQLW��OLDLVRQV�LQ�IURQW�RI�WKH�VWXGHQWV�EHQHILWV�WKH�
0&62�DV� LW�SURYLGHV�DQRWKHU�RSWLRQ�IRU� WKHP� WR�H�SDQG� WKHLU�YLHZV�DQG�FUHDWH� LQWHUHVW� WR�EHFRPH�DQ�0&62�
HPSOR�HH���
�
2Q�-DQXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DQG�0&62�V�(QIRUFHPHQW�6XSSRUW�DWWHQGHG�WKH��7RXFK�
D�7UXFN��HYHQW�ZKHUH�WKH��ZHUH�DEOH�WR�KHOS�LQWURGXFH�WKH�*UDFH�&KULVWLDQ�$FDGHP��SUHVFKRRO�LQ�7HPSH�VWXGHQWV�
WR�GLIIHUHQW�IRUPV�RI�WUDQVSRUWDWLRQ�DQG�WKH�DPD�LQJ�FRPPXQLW��KHOSHUV�ILUVW�UHVSRQGHUV�ZKR�RSHUDWH�WKHP���

2Q�-DQXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�D�SUHVHQWDWLRQ�RIIHUHG�E�� WKH�%R�V���*LUOV�
&OXE�RI�WKH�(DVW�9DOOH����XULQJ�WKH�HYHQW��PHPEHUV�RI�WKH�&2U��SUHVHQWHG�LQIRUPDWLRQ�WR�WKH�KLJK�VFKRRO�VWXGHQWV�
LQ� DWWHQGDQFH� UHJDUGLQJ� GLVTXDOLILHUV� IURP� HPSOR�PHQW� UHODWHG� WR� ODZ� HQIRUFHPHQW� FDUHHUV��7KH� SUHVHQWDWLRQ�
FRYHUV�WKH�GRV�DQG�GRQ�WV�RI�VRFLDO�PHGLD��WKH�XVH�RI�LOOLFLW�GUXJV��LQWHJULW���DQG�WKH�KLVWRU��RI�ODZ�HQIRUFHPHQW��
7KH�&2U��LV�LQ�D�FRQWLQXHG�SDUWQHUVKLS�ZLWK�WKH�%R�V���*LUOV�&OXE�RI�WKH�(DVW�9DOOH��DQG�URXWLQHO��SDUWLFLSDWHV�
LQ�WKLV�RSSRUWXQLW����
�
2Q� )HEUXDU�� ��� ������ WKH�&RPPXQLW��2XWUHDFK� �LYLVLRQ� IDFLOLWDWHG� D�PHHWLQJ� EHWZHHQ� 6KHULII� 3HQ�RQH� DQG�
$OLHQWR��D�QRQ�SURILW�FRPPXQLW��RUJDQL�DWLRQ�WKDW�LV��$&$��XQGRFXPHQWHG��DQG��RXWK�OHG��7KLV�RUJDQL�DWLRQ�
ZRUNV�ZLWK�WKH�FRPPXQLW��RI�WKRVH�GLUHFWO�� LPSDFWHG�E��WKH�LQHTXLWLHV�RI�ODFNLQJ�DQ� LPPLJUDWLRQ�VWDWXV��7KH�
PHHWLQJ�VRXJKW�WR�GLVFXVV�WKH�LVVXHV�VXUURXQGLQJ�WKH�FRXUW�UHIRUPV�RI�0&62�DQG�WR�VHHN�LQIRUPDWLRQ�UHJDUGLQJ�
WKH�$OLHQWR�FRPPXQLW��DQG�KRZ�WKH�0&62�FDQ�SURYLGH�WKHLU�FRQVWLWXHQWV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�SUHVHQW�VWDWXV�
RI�0&62�V�SROLFLHV�UHJDUGLQJ�LPPLJUDWLRQ�DQG�WR�SURYLGH�DQ�XSGDWH�RI�0HOHQGUHV�&RPSOLDQFH���
�
2Q�)HEUXDU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�DQG�SDUWLFLSDWHG�LQ�WKH�3DUDGH�GHO�6RO�LQ�/DYHHQ��
$����XULQJ�WKLV�HYHQW��&2U��PHPEHUV�LQWHUDFWHG�ZLWK�FRPPXQLW��PHPEHUV�DQG�KDQGHG�RXW�VRXYHQLUV��
�
$OVR�RQ�)HEUXDU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�PDGH�WKHLU�URXQGV�WKDW�ZHHNHQG�E��SDUWLFLSDWLQJ�LQ�
VHYHUDO��7RXFK�D�7UXFN��HYHQWV�WKURXJKRXW�WKH�YDOOH���7KH�WHDP�SDUWLFLSDWHG�LQ�DQQXDO�3XEOLF�6DIHW���D��LQ�(O�



���

�

0LUDJH��$���&KLOGUHQ�DQG�DGXOWV�DOLNH�HQMR�HG�OHDUQLQJ�DOO�DERXW�WKH�GLIIHUHQW�W�SHV�RI�FRPPXQLW���HPHUJHQF��
DQG�ILUVW�UHVSRQGHU�YHKLFOHV��
�
2Q�)HEUXDU�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DORQJ�ZLWK�WKH�0&62�0RXQWHG�8QLW�SDUWLFLSDWHG�LQ�DQ�
HYHQW�FDOOHG��.LGV��D��DW�WKH�5DQFK��LQ�/DYHHQ��$���7KH�HYHQW�ZDV�IRU�DSSUR�LPDWHO�����IRVWHU�NLGV�ZLWK�WKHLU�
IDPLOLHV��7KH�0RXQWHG�8QLW�SDUWLFLSDWHG�LQ�WKH�HYHQW�RQ�WKH�KRUVHV�KDQGLQJ�RXW�VWLFNHUV�DQG�VSHDNLQJ�ZLWK�WKH�
IDPLOLHV���
�
2Q� )HEUXDU�� ��� ������ WKH�0&62� 7UDLQLQJ� �LYLVLRQ� KRVWHG� DFWLYH� VKRRWHU� WUDLQLQJ� IRU� SRVW� DFDGHP��� QHZO��
JUDGXDWHG��HSXWLHV��7UDLQLQJ�$GPLQLVWUDWLYH�$VVLVWDQW�*UDFLH�*XHUUHUR�$JXLODU�FRQWDFWHG�&RPPXQLW��2XWUHDFK�
LQ�VHDUFK�RI�DFWRUV�WR�DVVLVW�ZLWK� WKLV�WUDLQLQJ��$�SKRQH�FDOO�ZDV�PDGH� WR�3ULQFLSDO�&DEUHUD� IURP�WKH�)UDQNOLQ�
3ROLFH�DQG�)LUH�+LJK�6FKRRO� DQG�RYHU� WKH� FRXUVH�RI� WZR�ZHHNV����� VWXGHQWV� VLJQHG� XS�DQG� DVVLVWHG�ZLWK� WKH�
WUDLQLQJ�� )UDQNOLQ� +LJK� 6FKRRO� VWXGHQWV� SURYLGHG� SRVLWLYH� IHHGEDFN� WR� 0&62� ,QVWUXFWRUV� DQG� GLVSOD�HG�
PRWLYDWLRQ�WR�SXUVXH�D�FDUHHU�ZLWKLQ�WKH�0&62��
�
2Q�)HEUXDU�����������WKH��LUHFWRU�RI�$��&KDSWHUV�RI�WKH�1DWLRQDO�+LVSDQLF�&KULVWLDQ�/HDGHUVKLS�3DVWRU�(GZLQ�
0HQGR�D� LQYLWHG� WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� WR� SDUWLFLSDWH� LQ� D� GLQQHU� FDOOHG� �&HQD� SDUD�3DVWRUHV� ��
3DVWRUDV�� ZLWK� 6SDQLVK� VSHDNLQJ� SDVWRUV� WKURXJKRXW� WKH� 6WDWHV� RI� $UL�RQD�� &DOLIRUQLD�� DQG� 1HZ� 0H�LFR��
5HSUHVHQWLQJ�WKH�0&62�ZHUH�/LDLVRQV��HSXW��+HFWRU�0DUWLQH���2IILFHU�,VLGUR�&DUR��DQG�&KLHI��HSXW��,UHQH�
%DUURQ�,UE��� 7KH� SXUSRVH� RI� WKH� HYHQW�ZDV� WR� FRQQHFW� SDVWRUV� WKURXJKRXW� WKH� 6WDWH� RI� $UL�RQD� DQG� EHFRPH�
UHVRXUFHIXO�LQ�KHOSLQJ�+LVSDQLF�PHPEHUV�RI�WKH�FRPPXQLW���3DVWRUV�UHSUHVHQWLQJ�WKH�6WDWH�RI�$UL�RQD�MRLQHG�IURP�
3UHVFRWW�� )ODJVWDII�� 7XFVRQ�� DQG� WKH� 3KRHQL��0HWURSROLWDQ�$UHD� WR� VXSSRUW� WKLV�ZRUWK�� HQGHDYRU���XULQJ� WKH�
GLQQHU��3DVWRU�0HQGR�D�KLJKOLJKWHG�WKH�0&62�&RPPXQLW��2XWUHDFK��LYLVLRQ�IRU�WKH�VXSSRUW�DQG�OHDGHUVKLS�RI�
0&62�LQ�WKH�FRPPXQLW���,Q�SDVWRU�0HQGR�D�V�VSHHFK��KH�PHQWLRQHG�WKDW�WKH�0&62�ZDV�LQ�DWWHQGDQFH�WR�KHOS�
WKH�SXEOLF�DQG�VSRNH�DERXW�WKH�SRVLWLYH�FKDQJHV�WKDW�KDYH�RFFXUUHG�XQGHU�6KHULII�3HQ�RQH�V�OHDGHUVKLS��
�
2Q� )HEUXDU�� ���������� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�PHW�ZLWK�*XDGDOXSH�0D�RU�0ROLQD�DQG�GLVFXVVHG�
0&62�V� HIIRUWV� WR� DVVLVW� LQ� WKH� FRPPXQLW�� RI� *XDGDOXSH�� 7KH� PD�RU� VKDUHG� WKH� QHHG� IRU� DVVLVWDQFH� LQ� WKH�
XSFRPLQJ�VXPPHU�PRQWKV�IRU�VXPPHU�SURJUDPV��&2U��KDV�DVVLVWHG�ZLWK�HVWDEOLVKLQJ�D�VXPPHU�SURJUDP�DQG�
ZLOO�DVVLVW�GXULQJ�WKH�VXPPHU�SURJUDP�E��SURYLGLQJ�VWDII�WR�EH�LQ�DWWHQGDQFH�GXULQJ�WKH�VXPPHU�DFWLYLWLHV���
�
$OVR�RQ�)HEUXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DQG�RWKHU�0&62�HPSOR�HHV�SDUWLFLSDWHG�LQ�WKH�
FKDULWDEOH�FDXVH��7LS�D�&RS��HYHQW�DW�&KRPSLHV��7KLV�HYHQW�FRQVLVWHG�RI�SRVVH��GHWHQWLRQ��GHSXW���FLYLOLDQ�DQG�
H�HFXWLYH�VWDII�ZKR�FROOHFWHG�GRQDWLRQV�LQ�VXSSRUW�RI�WKH�6SHFLDO�2O�PSLFV�RI�$UL�RQD���
�
2Q�)HEUXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�GLG�D�SUHVHQWDWLRQ�DW�WKH�$QWKHP�&LYLF�&HQWHU�IRU�WKH�
$QWKHP�JXQ�FOXE�PHPEHUV��7KH�SUHVHQWDWLRQ�ZDV�GHVLJQHG�WR�SURYLGH�LQIRUPDWLRQ�UHJDUGLQJ�ZKDW�&RPPXQLW��
2XWUHDFK�GRHV��FRQFHDOHG�ZHDSRQ�ODZV�DQG�ZKDW�WR�GR�LI�VWRSSHG�E��ODZ�HQIRUFHPHQW��
�
2Q� )HEUXDU�� ���� ������ WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� SDUWLFLSDWHG� LQ� WKH� 0HVD� &RPPXQLW�� &ROOHJH�
5HFUXLWPHQW� HYHQW�� 7KLV� DOORZHG� RYHU� ���� KLJK� VFKRRO� VWXGHQWV� WR� H�SORUH� FDUHHU� SDWKV� DQG� GLVFRYHU� WKH�
RSSRUWXQLWLHV�WKDW�0&62�KDV�WR�RIIHU��7KH�VWDII�EURXJKW�VSHFLDO�HTXLSPHQW�DQG�YHKLFOHV�WKDW�EHVW�UHSUHVHQWHG�WKHLU�
XQLWV�DQG�VSHQW�WLPH�WDONLQJ�WR�WKH�VWXGHQWV�DERXW�WKHLU�GDLO��WDVNV�DQG�DERXW�WKH�2IILFH��
�
$OVR�RQ�)HEUXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DORQJ�ZLWK�WKH�0&62�0RXQWHG�8QLW�RUJDQL�HG�D�
SUHVHQWDWLRQ�RQ�WKH�KRUVHV�IRU�+LJOH��+LJK�6FKRRO�VWXGHQWV�LQ�*LOEHUW��$���7KH�SUHVHQWDWLRQ�VKRZFDVHG�ZKDW�WKH�
0RXQWHG�8QLW�UROH�LV�ZLWKLQ�WKH�0&62��7KH�0RXQWHG�8QLW�KDV�EHHQ�JRLQJ�WR�+LJOH��+LJK�6FKRRO�IRU�VHYHUDO�
�HDUV�QRZ�DQG�KDV�PDLQWDLQHG�D�JRRG�UHODWLRQVKLS�ZLWK�WKHP���
�
2Q�)HEUXDU������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�WKH�)DPLO��+RSH�)HVW�LQ�%XFNH�H��$���7KH�
IRFXV�ZDV�WR�SURYLGH�UHVRXUFHV�DQG�HGXFDWLRQ�WR�WKH�FRPPXQLW��ZLWK�DQ�HPSKDVLV�RQ�KXPDQ�WUDIILFNLQJ�VDIHW���



���

�

�
�XULQJ�WKH�PRQWK�RI�)HEUXDU���WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�LQYLWHG�WR�$PHULFDQ�/HDGHUVKLS�$FDGHP��
WR�VKDUH�WKH�YLVLRQ�RI�WKH�0&62�DQG�KRZ�LW�FRXOG�EH�LQWHJUDWHG�LQWR�WKH�HGXFDWLRQDO�V�VWHP�ZLWKLQ�$�����
�
�XULQJ�WKH�ILUVW�ZHHN�RI�0DUFK�������WKH�0&62�ZDV�LQYLWHG�WR�7DIW�(OHPHQWDU��6FKRRO�LQ�HDVW�0HVD��$UL�RQD��
7KH�DWWHQGDQFH�RI�WKH�0&62�ZDV�LPSRUWDQW�DV�WKLV�VFKRRO�IDOOV�XQGHU�WKH�SDWURO�MXULVGLFWLRQ�RI�WKH�0&62��7KH�
&RPPXQLW��2XWUHDFK��LYLVLRQ�LQYLWHG�XQLIRUPHG�GHSXWLHV�IURP�/DNH�3DWURO��(QIRUFHPHQW�6XSSRUW���LVWULFW�,�DQG�
�LVWULFW�,,�WR�SDUWLFLSDWH�LQ�UHDGLQJ�D��U��6HXVV�ERRN�WR�HOHPHQWDU��DJHG�VWXGHQWV��6WXGHQWV�KDG�DQ�RSSRUWXQLW��IRU�
D�EULHI�4�$�ZLWK�GHSXWLHV�WKDW�SDWUROOHG�WKHLU�DUHD�DQG�ZHUH�JLYHQ�MXQLRU�GHSXW��VWLFNHUV��
�
2Q�0DUFK����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DQG�/DNH�3DWURO��HSXW��%RZHV�ZHUH�LQYLWHG�WR�FHOHEUDWH�
&DUHHU��D��DW�3DVHR�3RLQWH�(OHPHQWDU��6FKRRO�LQ�/DYHHQ��$����HSXW��%RZHV�VSRNH�DERXW�DOO� WKH�LQWHUHVWLQJ�
WKLQJV�KH�DQG�KLV�.��SDUWQHUV�GR�IRU�ZRUN��7R�FRPSOHWH�WKH�GD����HSXW��%RZHV�SURYLGHG�VWXGHQWV�D�������PLQXWH�
SUHVHQWDWLRQ�GLVFXVVLQJ� KLV�GXWLHV�DV�D�6HDUFK�DQG�5HVFXH�.����6WXGHQWV� DOVR�KDG�DQ�RSSRUWXQLW�� WR�PHHW� WKH�
EORRGKRXQG�.��V�DVVLJQHG�WR��HSXW��%RZHV��&RPPXQLW��2XWUHDFK�KDV�DWWHQGHG�SULRU��HDUV�DQG�ORRNV�IRUZDUG�
WR�FRQWLQXLQJ�WKH�WUDGLWLRQ���
��
2Q�0DUFK����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�WKH���WK�$QQXDO��N�0HPRULDO�5XQ�WKDW�WRRN�
SODFH�DW�:HVOH��%ROLQ�0HPRULDO�3OD�D�IRU�&RQFHUQV�RI�3ROLFH�6XUYLYRUV��&�2�3�6����0&62�UHSUHVHQWHG�ZLWK����
VWDII� PHPEHUV�� $FDGHP�� &ODVV� 0&/(7$� ����� UHSUHVHQWDWLYHV� IURP� �HWHQWLRQ� &ODVV� ���� DQG� ���� ZHUH�
UHFRJQL�HG� DV� WKH� ODZ� HQIRUFHPHQW� DJHQF�� ZLWK� WKH� ODUJHVW� FRQWLQJHQF��� 6WDII� IURP� &,60�� 7UDLQLQJ�� RWKHU�
GLYLVLRQV�DQG�UHFUXLWV�DWWHQGHG�E��VKRZLQJ�VXSSRUW�IRU�WKH�IDPLOLHV�RI�IDOOHQ�RIILFHUV��$OVR�LQ�DWWHQGDQFH�ZHUH�WKH�
IDPLOLHV�RI�IDOOHQ��HSXW��%LOO�&ROHPDQ�DQG�IDOOHQ��HWHQWLRQ�2IILFHU�*HQH��-LP��/HH��3URFHHGV�IURP�WKH�HYHQW�
KHOS�UHEXLOG�WKH�OLYHV�RI�VXUYLYRUV�DQG�FR�ZRUNHUV�DIIHFWHG�E��D�OLQH�RI�GXW��GHDWK��
�
0&62� HPSOR�HHV� DFKLHYHG� WKH� IROORZLQJ� DZDUGV�� �QG� 3ODFH� �HWHQWLRQ� 2IILFHU� 6WDF�� %URFNPDQ�� �UG� 3ODFH�
�HWHQWLRQ�2IILFHU�.D�OHH�.HLVHU���VW�3ODFH��HWHQWLRQ�2IILFHU�%UDQGRQ�5LFH���VW�3ODFH��HWHQWLRQ�2IILFHU�5HFUXLW�
6HWK�*DU�D��
��
2Q�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�D�1HLJKERUKRRG�:DWFK�PHHWLQJ�UHJDUGLQJ�
FRQFHUQV� RI� FULPH� LQ� D� FRXQW�� LVODQG� EHWZHHQ� *LOEHUW� DQG� &KDQGOHU� LQ� &KDQGOHU�� $��� 7KLV� XQLQFRUSRUDWHG�
FRPPXQLW��IDOOV�ZLWK�WKH�MXULVGLFWLRQ�RI� WKH�0&62�LQ�SURYLGLQJ�FDOOV�IRU�VHUYLFHV��7KH�&RPPXQLW��2XWUHDFK�
�LYLVLRQ�KDV�DQ�RQJRLQJ�UHODWLRQVKLS�ZLWK�WKLV�FRPPXQLW��WR�ILQG�ZD�V�WR�GHWHU�FULPH��
�
2Q�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�WKH�6W��3DWULFN�V��D��3DUDGH���XULQJ�WKLV�
HYHQW��&2U��PHPEHUV�LQWHUDFWHG�ZLWK�FRPPXQLW��PHPEHUV�DQG�KDQGHG�RXW�VRXYHQLUV��
�
2Q�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DQG�7UDLQLQJ��LYLVLRQ�VWDII�SUHVHQWHG�FHUWLILFDWHV�VLJQHG�
E��WKH�7UDLQLQJ�6HUJHDQW�WR�)UDQNOLQ�+LJK�6FKRRO�VWXGHQWV��:KLOH�VWXGHQWV�ZHUH�LQ�IRUPDWLRQ�IRU�WKH�HQG�RI�WKH�
GD���XQLIRUPHG��HWHQWLRQ�2IILFHUV�DQG��HSXWLHV� FDOOHG�RXW� WKH�QDPHV�RI� WKH����SDUWLFLSDQWV�ZKLOH� WKH� VFKRRO�
FKHHUHG�WKHP�RQ�IRU�YROXQWHHULQJ�DQG�FROODERUDWLQJ�ZLWK�0&62��7KH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DQG�7UDLQLQJ�
VWDII�VRFLDOL�HG�ZLWK�VWXGHQWV�VXSSRUWLQJ�VFKRRO�IXQGUDLVHUV�DQG�SXUFKDVLQJ�IRRG�WKH�VWXGHQWV�KDG�IRU�VDOH��$FWLRQV�
OLNH�WKHVH�WUXO��KXPDQL�HV�WKH�EDGJH�DQG�EULQJV�WKH�FRPPXQLW��FORVHU�WR�WKH�0&62��
$OVR�RQ�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�DQ�HYHQW�DW�WKH�9LVLRQ�&KULVWLDQ�)HOORZVKLS�
&KXUFK�LQ�0HVD��$���&RPPXQLW��2XWUHDFK�PHPEHUV�ZHUH�UHFRJQL�HG�IRU�WKH�RQJRLQJ�FRPPXQLW��UHODWLRQVKLSV�
ZLWK�WKH�FKXUFK�FRPPXQLW���
�
$GGLWLRQDOO��RQ�0DUFK����������� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�D� VDIHW��SUHVHQWDWLRQ�DW�/HLVXUH�
:RUOG�LQ�0HVD��$���2XWUHDFK�PHPEHUV�SURYLGHG�WKH�HOGHUO��FRPPXQLW��WLSV�IRU�VWD�LQJ�VDIH�IURP�EHFRPLQJ�D�
YLFWLP�DJDLQVW�FRPPRQ�IUDXG�DQG�F�EHUFULPHV���
�



���

�

2Q�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�D�6DIHW��HYHQW�DW�6XQ�/DNHV��$���$�WDEOH�
ZLWK�VDIHW��WLSV�SDPSKOHWV�DQG�VRXYHQLUV�ZHUH�KDQGHG�RXW�WR�6XQ�/DNHV�&RPPXQLW��PHPEHUV��
�
2Q�0DUFK�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�LQ�-REV�IRU�$UL�RQD�*UDGXDWHV��-$*��GXULQJ�
WKHLU� ,QWHUYLHZ�6NLOOV�&RPSHWLWLRQ��7KH�UROH�RI�WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�WR�HYDOXDWH�WKH�VWXGHQW�
SDUWLFLSDQWV� RQ� D� VHULHV� RI� TXHVWLRQV� UHJDUGLQJ� D� SRWHQWLDO� MRE� RSSRUWXQLW��� 2YHU� WKH� FRXUVH� RI� WKH� GD��� ���
LQWHUYLHZV�ZHUH�FRQGXFWHG��7KH�FRPSHWLWLRQ�LV�LPSRUWDQW�WR�WKH�FRQWHVWDQWV�DV�WKH��VSHQG�PDQ��KRXUV�SUHSDULQJ�
IRU�WKH�RSSRUWXQLW��DQG�LQ�SUHSDUDWLRQ�IRU�WKH�IXWXUH�HPSOR�PHQW��
�
2Q�$SULO����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV�LQYLWHG�WR�SDUWLFLSDWH�LQ�&DFWXV�6KDGRZ�&ROOHJH�DQG�
&DUHHU�(�SR�UHFUXLWPHQW�HYHQW�SURYLGLQJ��RXQJ�VWXGHQWV�LQIRUPDWLRQ�DERXW�RXU�HPSOR�PHQW�RSWLRQV��6WXGHQWV�
ZHUH�DEOH�WR�FRQQHFW�ZLWK�0&62�&RPPXQLW��2XWUHDFK�VWDII��WRXU�WKH�-DLO�:DJRQ�DQG�WKH�%RRNLQJ�9DQ��,W�ZDV�
KHOG�QHDU�0&62��LVWULFW�,9��DQG�ZH�ZDQWHG�WR�UHSUHVHQW�WKH�2IILFH�DV�ZHOO��
�
2Q�$SULO����������06&2�&DGHWV�FRPSHWHG�LQ�WKH��3XW�RQ�WKH�&DSH��$�)RXQGDWLRQ�RI�+RSH���WK�$QQXDO�6XSHUKHUR�
�N�� 7KLV� HYHQW� SUHVHQWHG� E�� 3/($� &KDULWLHV� EHQHILWHG� )ULHQGV� RI� WKH� 6RXWKZHVW� )DPLO�� $GYRFDF�� &HQWHU�
�6:)$&���0&62�&DGHWV�DQG�WKH�&RPPXQLW��2XWUHDFK�KDG�D�JUHDW�WLPH�WDNLQJ�SDUW�LQ�WKLV�IXQ�FRPSHWLWLRQ��
�
2Q� $SULO� ���� ������ WKH� &RPPXQLW�� 2XWUHDFK� �LYLVLRQ� SDUWLFLSDWHG� LQ� D�PHHWLQJ� EHWZHHQ�0D�RU�0ROLQD� RI�
*XDGDOXSH�DQG�7KXQGHUELUG�&KDULWLHV��7KH�PHHWLQJ�HQDEOHG�WKH�SDUWLHV�WR�PHHW�DQG�GLVFXVV�WKH�ODFN�RI�IXQGLQJ�
ZLWKLQ�WKH�7RZQ�RI�*XDGDOXSH�IRU�VXPPHU�SURJUDPPLQJ��7KURXJK�WKLV�PHHWLQJ��7KXQGHUELUG�&KDULWLHV�ZDV�DEOH�
WR�JLIW�WKH�7RZQ�RI�*XDGDOXSH�����������WR�DVVLVW�ZLWK�VXPPHU�SURJUDPV�DQG�WR�LQLWLDWH�D�EDVHEDOO�SURJUDP��7KH�
2IILFH�ZDV�DEOH�WR�FRQQHFW�WKH�SDUWLHV�DQG�UHHQIRUFH�0D�RU�0ROLQD�V�SRVLWLRQ�WR�WKH�FKDULW���$OVR��WKH�IXQGLQJ�
ZLOO�DOORZ�IRU�WKH�7RZQ�WR�VWDUW�D�SURJUDP�IRU�WKH�0&62�WR�LQWHUDFW�ZLWK�WKH��RXWK�RI�*XDGDOXSH���
�
2Q�$SULO�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWQHUHG�XS�ZLWK�0RUULVWRZQ�(OHPHQWDU��IRU�D�IXQGUDLVHU�
EHQHILWLQJ�6SHFLDO�2O�PSLFV�$UL�RQD��0RUULVWRZQ�(OHPHQWDU��KDG��3HQQ��:DUV�����&KDQJH�IRU�&KDQJH���DQG�
DOO�WKH�FODVVHV�ZHQW�DJDLQVW�HDFK�RWKHU�WR�VHH�ZKR�ZRXOG�UDLVH�WKH�PRVW��$V�D�ZKROH��WKH��EURXJKW�LQ�RYHU������
EHQHILWLQJ�6SHFLDO�2O�PSLFV�$���0&62�DSSHDUHG�DW�DQ�DVVHPEO��DW�WKH�VFKRRO��ZKLFK�LQFOXGHG�WKH�.��8QLW�DQG�
ZDV�EURNHQ�LQWR�WZR�GLIIHUHQW�SUHVHQWDWLRQV�VR�WKH��ZRXOG�EH�DJH�DSSURSULDWH��IRU�TXHVWLRQV�YLVXDOV���:H�DOVR�
VSRNH�DERXW�6SHFLDO�2O�PSLFV�DQG�WKH��,QFOXVLRQ�5HYROXWLRQ���DQG�KRZ�WKHLU�IXQGUDLVHU�ZLOO�EH�XVHG�DQG�KRZ�
PXFK�WKHLU�HIIRUWV�DQG�NLQGQHVV�ZDV�DSSUHFLDWHG��:H�HQGHG�ZLWK�SDVVLQJ�RWWHU�SRSV�WR�DOO�WKH�VWXGHQWV�DQG�VWDII�
IRU�D�ILQDOO��HQG�RI��HDU�FHOHEUDWLRQ��
�
2Q�$SULO�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV� LQYLWHG�WR�WRXU�D�QHZ� IDFLOLW��WKH�1HZIRXQG�+RSH�
:HOOQHVV� DQG� �HWR�� &HQWHU� LQ� 7HPSH�� $��� 7ZHQW�� SHRSOH� DWWHQGHG� WKH� HYHQW��7KH� FHQWHU� FDWHUV� WR� 1DWLYH�
$PHULFDQV� RQO�� DQG� KDV� VHYHUDO� ORFDWLRQV� ZKHUH� WKH�� RIIHU� PHQWDO� KHDOWK�� VXEVWDQFH� DEXVH�� GD�� FDUH�� DQG�
HGXFDWLRQDO�SURJUDPV�DLPHG�DW�XQLWLQJ�WKH�IDPLOLHV��7KH�SXUSRVH�RI�WKLV�HYHQW�ZDV�WR�XQGHUVWDQG�DQG�IRUP�ORQJ�
WHUP�SDUWQHUVKLSV�ZLWK�QHZ�DQG�H�LVWLQJ�FRPPXQLW��UHVRXUFHV�DYDLODEOH�ZLWKLQ�0&62�GLVWULFWV��
�
2Q�$SULO�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�D�SUHVHQWDWLRQ�YLD��RRP�ZLWK�WKH�$���RXWK�)RUFH��
7KH�&RPPXQLW��2XWUHDFK� KDV� EHHQ� LQYROYHG�ZLWK� WKH�$���RXWK� )RUFH� IRU� DSSUR�LPDWHO�� WZR��HDUV� WR� KHOS�
WHHQDJHUV�PDNH�WKH�ULJKW�FKRLFHV�LQ�OLIH�IRU�D�EHWWHU�IXWXUH��7KHUH�ZHUH�DSSUR�LPDWHO�����WHHQV�LQ�DWWHQGDQFH��:H�
KDYH�DQ�RQJRLQJ�UHODWLRQVKLS�ZLWK�$���RXWK�)RUFH��
�
2Q�$SULO����������� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�ZDV� LQYLWHG� WR�SDUWLFLSDWH�DW�*ROGHQ�*DWH�&RPPXQLW��
&HQWHU�V�6SULQJ�(YHQW��ZKLFK�LV�D�FRPPXQLW��UHVRXUFH�IDLU�LQ�FRPELQDWLRQ�ZLWK��LD�GHO�1LxR��7KHUH�ZHUH�JDPHV��
FUDIWV�� DQG�PDQ��PRUH� LQWHUDFWLYH� DFWLYLWLHV� IRU� WKH� NLGV�� SDUHQWV�ZHUH� DOVR� DEOH� WR� REWDLQ�PDQ�� FRPPXQLW��
UHVRXUFHV� DYDLODEOH� WR� WKHP� DV� LQGLYLGXDOV� DQG� IDPLOLHV�� 7KH�0&62� SURYLGHG� GUXJ� LQIRUPDWLRQ� �IDFWV�� WUXWK��
P�WKV�� SDFNDJHV�� JXQ� ORFNV�� FULPH� SUHYHQWLRQ� LQIRUPDWLRQ� DQG� PXFK� PRUH�� (YHQWV� VXFK� DV� WKLV� DOORZ� WKH�



���

�

FRPPXQLW��WR�QRW�RQO��FRPH�RXW�DQG�KDYH�VRPH�IXQ�ZLWK�WKH�IDPLO��EXW�DOVR�EH�DZDUH�DQG�REWDLQ�UHVRXUFHV�WKDW�
WKH��PLJKW�QRW�KDYH�NQRZQ�DUH�DYDLODEOH�IRU�WKHP�DQG�WKHLU�FRPPXQLW����
��
2Q�$SULO�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ��DORQJ�ZLWK�0&62�3UH�(PSOR�PHQW��ZDV�LQYLWHG�WR�KDYH�
D�UHVRXUFH�WDEOH�ZLWK�WKH�-2%6�IRU�$��*UDGXDWHV�DW�WKH�0HVD�&RQYHQWLRQ�&HQWHU�LQ�0HVD��$���7KHUH�ZHUH�RYHU�
����VWXGHQWV�IURP�DURXQG�$UL�RQD�WKDW�DWWHQGHG��$WWHQGLQJ�WKLV�HYHQW�DOORZHG�D�VLJQLILFDQW�FROODERUDWLRQ�EHWZHHQ�
0&62�GLYLVLRQV�WR�GLVFXVV�DQG�UHFUXLW�SRWHQWLDO�HPSOR�HHV�WKRVH�LQWHUHVWHG�LQ�ODZ�HQIRUFHPHQW�FDUHHUV��DYDLODEOH�
FLYLOLDQ��GHWHQWLRQ�������HDUV�ROG���DQG�6ZRUQ��RSSRUWXQLWLHV�ZLWKLQ�0&62���
�
2Q�$SULO�����������WKH�0&62�&RPPXQLW��2XWUHDFK��LYLVLRQ��7DFWLFDO�8QLW��728���DQG�0&62�&DGHWV�DWWHQGHG�
WKH�������&DU�6KRZ�EHQHILWLQJ�6SHFLDO�2O�PSLFV�$UL�RQD��&RPPXQLW��PHPEHUV�HQMR�HG�FXUUHQW�DQG�FODVVLF�FDUV�
IURP�YDULRXV�ODZ�HQIRUFHPHQW�DJHQFLHV��
�
2Q�0D�����������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SUHVHQWHG�YLD�YLUWXDO�ZLWK�(GJDU�2OLYR�IURP�&RPSDVV�&%6�
)RXQGDWLRQ��7KH�SUHVHQWDWLRQ�ZDV�SUH�UHFRUGHG�IRU��N��VPDOO�EXVLQHVVHV�WKURXJKRXW�WKH�YDOOH���7KH�SUHVHQWDWLRQ�
ZDV�DERXW�FULPH�SUHYHQWLRQ�LQ�WKH�EXVLQHVV�DUHD��
��
2Q�0D����������� WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�PHW�ZLWK�9DQHVVD�5XL���9LFH�3UHVLGHQW�RI�$UL�RQD�6WDWH�
8QLYHUVLW��&RPPXQLW��5HODWLRQV��7KH�FRQYHUVDWLRQ�EHWZHHQ�WKH�0&62�DQG�0V��5XL��VWHPPHG�IURP�D�UHTXHVW�
IURP�WKH�2IILFH�WR�OHDUQ�ZKDW�WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�FDQ�GR�WR�HVWDEOLVK�EHWWHU�UHODWLRQVKLSV�ZLWK�WKH�
+LVSDQLF�FRPPXQLW���0V��5XL��RIIHUHG�VXJJHVWLRQV�WKDW�IRFXVHG�RQ�FROODERUDWLQJ�ZLWK�QRQ�SURILW�RUJDQL�DWLRQV�
VXFK�DV�&KLFDQRV�3RU�OD�&DXVD�DQG�)ULHQGO��+RXVH��7KHVH�RUJDQL�DWLRQV�DUH�HVWDEOLVKHG�DQG�ZHOO�NQRZQ�ZLWKLQ�
WKH�+LVSDQLF�FRPPXQLWLHV� WR� VXSSRUW�/DWLQR�FRPPXQLWLHV��2WKHU� VXJJHVWLRQV�ZHUH� WR�SDUWQHU�ZLWK� IDLWK�EDVHG�
RUJDQL�DWLRQV��7KH�PHHWLQJ�ZDV�LQIRUPDWLYH��KRZHYHU�WKH�LQIRUPDWLRQ�VKDUHG�GLG�QRW�FUHDWH�D�QHZ�LQLWLDWLYH��,W�
GLG�FRQFOXGH�ZLWK�0V��5XL��DGYLVLQJ�VKH�ZRXOG�LQYHVWLJDWH�RWKHU�RSSRUWXQLWLHV�DQG�IROORZ�XS�ZLWK�WKH�2XWUHDFK�
�LYLVLRQ���
�
2Q�0D������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�SDUWLFLSDWHG�DW�2OG�1DY��V��.LGV�6DIHW��(YHQW���2OG�1DY��
KDV�WKH�6DIHW��(YHQW�LQ�DOO�WKHLU�VWRUHV�LQ�WKH�3KRHQL��DUHD�DQQXDOO���6DIHW��UHVRXUFHV�IRU�FKLOGUHQ�DQG�SDUHQWV�DUH�
RIIHUHG� E�� FRPPXQLW��SDUWQHUV�� 7KH�0&62�ZDV�DEOH� WR�SURYLGH� FKLOG� ILQJHU� SULQWLQJ� VHUYLFH�� WKLV� LV� D� JUHDW�
UHVRXUFH�WR�KDYH��HYHQ�WKRXJK�DV�SDUHQWV�ZH�DOO�ZLVK�ZH�QHYHU�KDYH�WR�XVH�LW�EXW�LI�WKH�FKLOG�JRHV�PLVVLQJ�SDUHQWV�
ZRXOG�KDYH�D�FDUG�WR�JLYH�WR�ODZ�HQIRUFHPHQW�DJHQFLHV�ZKLFK�KDV�WKH�FKLOG�V�IXOO�LGHQWLI�LQJ�LQIRUPDWLRQ�DQG�WKH�
ILQJHUSULQWV��7KH�HYHQW�ZDV�D�KXJH�VXFFHVV����
�
2Q�0D������������&RPPXQLW��2XWUHDFK�WHDP�ZDV�LQYLWHG�WR�DWWHQG�D��RXWK�/HDGHUVKLS�6XPPLW�������6����WK�
$YH��/DYHHQ�9LOODJH��$��������ZLWK�0&62�3UH�(PSOR�PHQW��LYLVLRQ��7KH�SXUSRVH�ZDV�WR�VKRZ�WKH�FRPPXQLW��
WKH�FROODERUDWLRQ�DPRQJ�WKH�YDULRXV�GLYLVLRQV�ZLWKLQ�0&62��7KH�HYHQW�ZDV�DWWHQGHG�E��RYHU�����SHRSOH�IURP�
WKH�YDULRXV�FRPPXQLWLHV� WKDW� VXUURXQG�/DYHHQ��,QIRUPDWLRQ�ZDV�SURYLGHG� WR�FRPPXQLW��PHPEHUV�� DV�ZHOO�DV�
RWKHU�SURYLGHUV�DERXW�WKH�YDULRXV�HPSOR�PHQW�RSSRUWXQLWLHV�ZLWKLQ�WKH�0&62�DQG�WR�HQJDJH�LQ�SRVLWLYH�GLDORJXH�
ZLWK��RXWK�LQWHUHVWHG�LQ�D�FDUHHU�LQ�ODZ�HQIRUFHPHQW����
�
2Q�0D������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�DWWHQGHG�D�FRIIHH�ZLWK�D�FRS�LQ�WKH�7RZQ�RI�*XDGDOXSH��,Q�
DWWHQGDQFH�ZHUH�VRPH�FRPPXQLW��PHPEHUV�LQFOXGLQJ�WKH�*XDGDOXSH�7RZQ�0D�RU���
�
7KH�0&62�LV�GRLQJ�PRUH�RI�WKHVH�FRPPXQLW��HYHQWV�WR�LQWHUDFW�ZLWK�WKH�FRPPXQLW��DQG�VROYH�LVVXHV�WKDW�DUH�
KDSSHQLQJ�LQ�WKH�FRPPXQLW���
�
$W�DSSUR�LPDWHO�������KRXUV��&RPPXQLW��2XWUHDFK�DWWHQGHG�DQRWKHU�SUHVHQWDWLRQ�ZLWK�WKH�$���RXWK�)RUFH�YLD�
�RRP�ZLWK�DSSUR�LPDWHO�����WHHQV��7KH�SUHVHQWDWLRQ�LQYROYHG�RWKHU�FRPPXQLW��UROH�PRGHOV�WR�WDON�WR�WHHQV�DQG�
SUHSDUH�WKHP�IRU�WKHLU�IXWXUH�FDUHHUV��
�



���

�

$W�DSSUR�LPDWHO�������KRXUV��&RPPXQLW��2XWUHDFK�DWWHQGHG�D�+LVSDQLF�HYHQW�DW������(��%URDGZD��5G��3KRHQL���
$��QDPHG��tD�GH�/DV�0DGUHV��7KH�HYHQW�ZDV�KRVWHG�E��/D�+HUPRVD�5DGLR�IRU�WKH�+LVSDQLF�FRPPXQLW���7KHUH�
ZHUH�DERXW������SHRSOH�LQ�DWWHQGDQFH��&RPPXQLW��2XWUHDFK�KDV�DQ�RQJRLQJ�UHODWLRQVKLS�ZLWK�/D�+HUPRVD�5DGLR�
ZKR�KDV�KHOSHG�XV�FRPPXQLFDWH�LQIRUPDWLRQ�WR�WKH�+LVSDQLF�FRPPXQLW��YLD�5DGLR�����
�
2Q�0D������������WKH�0&62�&KDSODLQ��LUHFWRU�9LQFH�3LDQR�LQYLWHG�6KHULII�3HQ�RQH�DQG�WKH�0&62�WR�WKH�/DZ�
(QIRUFHPHQW�DQG�)LUHILJKWHUV�3UD�HU�%UHDNIDVW�������7KLV�DQQXDO�EUHDNIDVW�LV�KRVWHG�DW�*UDQG�&DQ�RQ�8QLYHUVLW��
ORFDWHG�LQ�0DU�YDOH��E��&KDSODLQ�&DUORV��DQG�XQLWHV�FRPPXQLW��PHPEHUV�ZLWK�ILUVW�UHVSRQGHUV��6KHULII�3HQ�RQH�
LQYLWHG�OLQH�OHYHO�VWDII�WR�SURYLGH�WKHP�DQ�RSSRUWXQLW��WR�VHH�FRPPXQLW��PHPEHUV�DQG�FKXUFK�OHDGHUV�WKDW�VXSSRUW�
ODZ�HQIRUFHPHQW�GDLO���&LYLOLDQ���HWHQWLRQ�DQG�6ZRUQ�PHPEHUV�RI�WKH�0&62�KDG�DQ�RSSRUWXQLW��WR�VRFLDOL�H�
ZLWK�FRPPXQLW��OHDGHUV�LQ�DWWHQGDQFH�WR�LQFOXGH�0H�LFDQ�&RQVXODWH�-RUJH�0HQGR�D��HVFDV��
�
�XULQJ�WKH�ZHHN�RI�-XQH��������������WKH�&RPPXQLW��2XWUHDFK��LYLVLRQ�KRVWHG�WZR�GLIIHUHQW�FDPSV�DW�)UDQNOLQ�
3ROLFH�DQG�)LUH�+LJK�6FKRRO��&DPS�)UDQNOLQ��DQG�&DPS�7KXQGHU��7KH�FDPSV�ZHUH�GLYLGHG�E��JHQGHU�ZLWK�WKH�
IHPDOHV�EHLQJ�&DPS�)UDQNOLQ�DQG�WKH�PDOHV�EHLQJ�&DPS�7KXQGHU��7KH�FDPSV�ZHUH�IRU��RXWK�EHWZHHQ�WKH�DJHV�
RI��������7KH�FRXUVH�ZRUN�IRU�WKH�DWWHQGHHV�RIIHUHG�LQVWUXFWLRQ�UHODWHG�WR�ILUHILJKWLQJ�DQG�ODZ�HQIRUFHPHQW��7KH�
�RXWK�ZHUH�JLYHQ�WUDLQLQJ�UHODWLQJ�WR�ERWK�ILUHILJKWHU�DQG�ODZ�HQIRUFHPHQW�UHVSRQVLELOLWLHV��7KH�FDPSV�ZHUH�ZHOO�
UHFHLYHG�E��WKH�RYHU�����SDUWLFLSDQWV��7KH�0&62�SURYLGHG�QXPHURXV� UHVRXUFHV� WR� WKH�SURJUDP�IURP�YDULRXV�
GHWDLOV�ZLWKLQ�WKH�RUJDQL�DWLRQ���
�
6KHULII�3HQ�RQH�ZDV�SUHVHQW�IRU�&DPS�)UDQNOLQ�DQG�&DPS�7KXQGHU�WR�PHHW�WKH�VWXGHQWV�DQG�DQVZHU�TXHVWLRQV�
WKH��KDG��
�

&DPS�)UDQNOLQ� LV�D�XQLTXH� VXPPHU�FDPS�KRVWHG�RXW�RI� WKH�)UDQNOLQ�+LJK�6FKRRO��DQG� LV�LQWHQGHG� IRU�
�RXQJ�ZRPHQ�DJHV�������WKDW�DUH�LQWHUHVWHG�LQ�D�FDUHHU�DV�D�ILUVW�UHVSRQGHU��ZKHWKHU�LW�LV�/DZ�(QIRUFHPHQW�
RU� )LUH�6FLHQFH��$SSUR�LPDWHO����� WHHQDJHUV� DWWHQGHG� WKH�FDPS��&RPPXQLW��/LDLVRQV�HQVXUHG�DOO� WKH�
FODVVHV�ZHUH�RUJDQL�HG�DQG�DOO�WKH�VWXGHQWV�ZHUH�ZKHUH�WKH��QHHGHG�WR�EH��6WXGHQWV�UHFHLYHG�SUHVHQWDWLRQV�
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IRFXV� RQ� LWV� REOLJDWLRQV� XQGHU� WKH�&RXUW�V� 2UGHU�� 2QJRLQJ� WUDLQLQJ�� SROLF�� UHYLHZ�� DXGLWV�� UHSRUWV� DQG� RWKHU�
SURFHVVHV�FRQWLQXHG�DV�UHTXLUHG��7KH�PRQWKO��WUDIILF�VWRS�UHSRUW�SLORW�FRQWLQXHG�DQG�UHVXOWHG�LQ�LPSURYHPHQWV�WR�
WKH�PHWKRGRORJ��XVHG��&RPPXQLW��RXWUHDFK�HIIRUWV�ZHUH�VRPHZKDW�FKDQJHG�EHFDXVH�RI�&29,������EXW� WKH��
FRQWLQXHG��&RPSOHWLQJ�LQ�D�WLPHO��PDQQHU�WKH�YROXPH�RI�DGPLQLVWUDWLYH�LQYHVWLJDWLRQV�WKDW�DUH�RSHQHG�XQGHU�WKH�
&RXUW�V�2UGHU�UHPDLQV�D�FKDOOHQJH��DQG�WKH�0&62�FRQWLQXHV�WR�ZRUN�WR�DGGUHVV�WKDW�LVVXH��EXW�WKH�0&62�KDV�
WDNHQ� VWHSV� WR� DGGUHVV� WKH� FXUUHQW� EDFNORJ� RI� FDVHV�� $OO� WKHVH� HIIRUWV� DUH� DLPHG� DW� SURYLGLQJ� WKH� SROLFLHV��
DFFRXQWDELOLW���DQG�FXOWXUH� WKDW�ZLOO�SUHYHQW�WKH�W�SH�RI�FRQVWLWXWLRQDO�YLRODWLRQV� WKDW�OHG�WR�WKLV�&RXUW�V�2UGHU�
IURP�RFFXUULQJ�DW�WKH�0&62��
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$&7�� $QQXDO�&RPELQHG�7UDLQLQJ�

$,8��� $XGLWV�DQG�,QVSHFWLRQV�8QLW�

%,2�� %XUHDX�RI�,QWHUQDO�2YHUVLJKW�
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