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1HZ�=HDODQG�3ROLFH

3UHVHQWHG WR WKH +RXVH RI 5HSUHVHQWDWLYHV SXUVXDQW WR VHFWLRQ
��$ RI WKH 3XEOLF )LQDQFH $FW ����
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5HVSRQVLEOH 0LQLVWHU� 0LQLVWHU RI 3ROLFH
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32/,&( 9,6,21 67$7(0(17

¦6DIHU &RPPXQLWLHV 7RJHWKHU§

32/,&( 0,66,21 67$7(0(17

7R VHUYH WKH FRPPXQLW\ E\ UHGXFLQJ WKH LQFLGHQFH DQG HIIHFWV RI
FULPH� GHWHFWLQJ DQG DSSUHKHQGLQJ RIIHQGHUV� PDLQWDLQLQJ ODZ DQG
RUGHU DQG HQKDQFLQJ SXEOLF VDIHW\�

32/,&( 9$/8(6 67$7(0(17

• 0DLQWDLQ WKH KLJKHVW OHYHO RI LQWHJULW\ DQG SURIHVVLRQDOLVP

• 5HVSHFW LQGLYLGXDO ULJKWV DQG IUHHGRPV

• &RQVXOW ZLWK� DQG EH UHVSRQVLYH WR� WKH QHHGV RI WKH
FRPPXQLW\

• 8SKROG WKH UXOH RI ODZ

• &RQVXOW ZLWK DQG EH UHVSRQVLYH WR� WKH QHHGV� ZHOIDUH DQG
DVSLUDWLRQV RI DOO 3ROLFH VWDII

• %H FXOWXUDOO\ VHQVLWLYH
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&217(176 3DJH

3ROLFLQJ 9LVLRQ
6WDWHPHQW RI 5HVSRQVLELOLW\

3DUW $ � ,QWURGXFWLRQ DQG +LJKOLJKWV

• 2XWOLQH RI 2EMHFWLYHV IRU 9RWH� 3ROLFH �

• 5HVSRQVLYHQHVV WR 0lRUL �

• /LQNDJHV WR 2XWFRPHV 6RXJKW ��

• 3HUIRUPDQFH 0DQDJHPHQW ��

• &ULPH 5HGXFWLRQ 7DUJHWV DQG 2XWFRPH
3HUIRUPDQFH 0DQDJHPHQW

��

3DUW % ¤ )RUHFDVW )LQDQFLDO +LJKOLJKWV

• 2SHUDWLQJ 6WDWHPHQWV ��

'HSDUWPHQWDO 2XWSXW &ODVVHV

• 2XWSXW &ODVV � ¤ 3ROLF\ $GYLFH DQG 0LQLVWHULDO
6HUYLFLQJ

��

• 2XWSXW &ODVV � ¤ 3ROLFLQJ 6XSSRUW WR WKH
&RPPXQLW\ WKURXJK 3DUWQHUVKLSV� (GXFDWLRQ�
&ULPH 3UHYHQWLRQ DQG <RXWK 3URJUDPPHV

��

• 2XWSXW &ODVV � ¤ 'LUHFWHG 3DWURO $FWLYLWLHV ��

• 2XWSXW &ODVV � ¤ 3ROLFH 3ULPDU\ 5HVSRQVH
0DQDJHPHQW

��

• 2XWSXW &ODVV � ¤ &DVHV 0DQDJHPHQW ��

• 2XWSXW &ODVV � ¤ &DVH 5HVROXWLRQ ��

• 2XWSXW &ODVV � ¤ (QIRUFHPHQW RI &RXUW 2UGHUV ��

• 2XWSXW &ODVV � ¤ &XVWRGLDO DQG (VFRUW 6HUYLFHV ��

• 2XWSXW &ODVV � ¤ 3XEOLF DQG 3HUVRQDO 6HFXULW\ ��

• 2XWSXW &ODVV �� ¤ 9HWWLQJ DQG )LUHDUPV /LFHQVLQJ ��

• 2XWSXW &ODVV �� ¤ /RVW DQG )RXQG 3URSHUW\ ��

• 2XWSXW &ODVV �� ¤ &RPPXQLW\ 7UDIILF 6DIHW\
6HUYLFHV

��

• 2XWSXW &ODVV �� ¤ 7UDIILF 0DQDJHPHQW 6HUYLFHV ��

• 2XWSXW &ODVV �� ¤ 6WUDWHJLF 7UDIILF 6DIHW\ 'HOLYHU\ ���

• 2XWSXW &ODVV �� ¤ 7UDIILF 3URVHFXWLRQ 6HUYLFHV DQG
WKH (QIRUFHPHQW RI &RXUW 2UGHUV

���

3DUW & ¤ 2WKHU ,QIRUPDWLRQ

• 2UJDQLVDWLRQDO &KDUWV ���

• ((2 ���

$SSHQGL[ $ ¤ 1DWLRQDO 7DUJHWV ���
$SSHQGL[ % ¤ ([SODQDWLRQV DQG 'HILQLWLRQV ���
$SSHQGL[ & ¤ 6XPPDU\ RI 6XUYH\V ���
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7KHVH IRUHFDVW )LQDQFLDO 6WDWHPHQWV RI WKH 3ROLFH IRU WKH \HDU
HQGHG �� -XQH ���� �WKLV LV JHQHUDOO\ UHIHUUHG WR DV WKH
¦���������§ ILQDQFLDO \HDU� KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH
ZLWK VHFWLRQ ��$ RI WKH 3XEOLF )LQDQFH $FW �����

,Q WHUPV RI WKDW VHFWLRQ RI WKH $FW WKH FKLHI H[HFXWLYH LV
UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG FRQWHQWV RI WKLV 6WDWHPHQW�
:H DFFHSW UHVSRQVLELOLW\ IRU WKH LQWHJULW\ RI WKH VWDWHPHQWV�
LQFOXGLQJ WKH IRUHFDVW ILQDQFLDO VWDWHPHQWV� FRQWDLQHG LQ WKLV
UHSRUW�

:H FHUWLI\ WKDW WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW LV FRQVLVWHQW
ZLWK WKH DSSURSULDWLRQV FRQWDLQHG LQ (VWLPDWHV IRU ��������� WKDW
KDYH EHHQ ODLG EHIRUH WKH +RXVH RI 5HSUHVHQWDWLYHV XQGHU VHFWLRQ
� RI WKH 3XEOLF )LQDQFH $FW �����

&RXQWHUVLJQHG

5 - 5RELQVRQ % 6LPSVRQ
$FWLQJ &RPPLVVLRQHU RI
3ROLFH

*HQHUDO 0DQDJHU
)LQDQFH

� -XQH ���� � -XQH ����
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287/,1( 2) 2%-(&7,9(6 )25 927(� 32/,&(

3ROLFH 0LVVLRQ 6WDWHPHQW

7KH RXWFRPHV VRXJKW IURP 9RWH 3ROLFH DUH UHIOHFWHG LQ WKH 3ROLFH
PLVVLRQ VWDWHPHQW� DV IROORZV�

¦7R VHUYH WKH FRPPXQLW\ E\ UHGXFLQJ WKH LQFLGHQFH DQG HIIHFW RI
FULPH� GHWHFWLQJ DQG DSSUHKHQGLQJ RIIHQGHUV� PDLQWDLQLQJ ODZ DQG
RUGHU DQG HQKDQFLQJ SXEOLF VDIHW\�§

7KLV PLVVLRQ VWDWHPHQW LV FKDUDFWHULVHG E\ D VHW RI � RSHUDWLRQDO
JRDOV HVWDEOLVKHG WR JXLGH WKH 3ROLFH VWUDWHJLF GLUHFWLRQ� 7KHVH
DUH�

� LQFUHDVHG SHUVRQDO VDIHW\
� LQFUHDVHG SURSHUW\ VHFXULW\
� UHGXFHG IHDU RI FULPH
� GHFUHDVHG WKUHDW RI GLVRUGHU
� LQFUHDVHG FRPPXQLW\ FDSDELOLW\ WR UHVSRQG WR FRPPXQLW\

VDIHW\ LVVXHV
� UHGXFHG URDG WUDXPD

3ULQFLSDO 2SHUDWLQJ 3KLORVRSK\

&RPPXQLW\ 2ULHQWDWHG 3ROLFLQJ �&23� LV WKH SULQFLSDO RSHUDWLQJ
SKLORVRSK\ IRU WKH GHOLYHU\ RI SROLFLQJ VHUYLFHV� ,W LV EDVHG RQ DQ
LQWHUDFWLYH SURFHVV EHWZHHQ WKH FRPPXQLW\ DQG WKH 3ROLFH WR
LGHQWLI\ DQG UHVROYH FRPPXQLW\ SUREOHPV� ,W HQFRPSDVVHV D ZLGH
UDQJH RI DVSHFWV RI SROLFLQJ� &23 ZLOO FRQWLQXH WR EH WKH PDLQ
RSHUDWLQJ SKLORVRSK\ RI WKH 3ROLFH�

5HODWHG *RYHUQPHQW *RDOV

7KH IROORZLQJ .H\ *RYHUQPHQW *RDOV KDYH SDUWLFXODU UHOHYDQFH WR
3ROLFH�

5HVWRUH 7UXVW LQ *RYHUQPHQW DQG 3URYLGH 6WURQJ 6RFLDO
6HUYLFHV

&23 ZLOO EH PDLQWDLQHG DV WKH SODWIRUP E\ ZKLFK 3ROLFH VHUYLFH
GHOLYHU\ DVVLVWV LQ UHVWRULQJ WUXVW LQ JRYHUQPHQW� 3ROLFH ZLOO
FRQWLQXH WR EXLOG DQG HQKDQFH SDUWQHUVKLSV ZLWK FRPPXQLWLHV�
SURYLGLQJ VWURQJ SROLFH VHUYLFHV DQG EXLOGLQJ VDIH FRPPXQLWLHV�
$GGLWLRQDOO\� LQ ��������� 3ROLFH DLP WR HQKDQFH FDSDELOLW\ ZLWKLQ
WKH RUJDQLVDWLRQ WR VXSSRUW D QXPEHU RI QHZ LQLWLDWLYHV DLPHG DW
UHGXFLQJ WKH LQFLGHQFH DQG HIIHFWV RI FULPH�
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&ORVH WKH *DSV IRU 0lRUL DQG 3DFLILF 3HRSOHV LQ +HDOWK�
(GXFDWLRQ� (PSOR\PHQW DQG +RXVLQJ

3ROLFH ZLOO SOD\ DQ DFWLYH UROH ZLWKLQ WKH &ULPLQDO -XVWLFH VHFWRU WR
LGHQWLI\ RSSRUWXQLWLHV DQG RSWLRQV IRU UHGXFLQJ WKH QXPEHUV RI
0lRUL DQG 3DFLILF ,VODQG SHRSOH ZKR HQWHU WKH FULPLQDO MXVWLFH
V\VWHP DV HLWKHU RIIHQGHUV RU YLFWLPV RI FULPH� 7KLV ZLOO EH
DFKLHYHG WKURXJK EHWWHU FR�RUGLQDWLRQ DFURVV VHFWRU SDUWQHUV DQG
DOVR WKURXJK GLUHFW LQYROYHPHQW DQG SDUWQHUVKLS EXLOGLQJ ZLWK
0lRUL DQG 3DFLILF ,VODQG FRPPXQLWLHV� 2QH RI WKH NH\ SULRULWLHV IRU
3ROLFH LQ ��������� ZLOO EH WR IRFXV VSHFLILFDOO\ RQ D QXPEHU RI
UHVSRQVLYHQHVV LVVXHV SDUWLFXODUO\ LQ WKH SROLF\ DUHD� 3ROLFH ZLOO
DOVR GHYHORS RWKHU VWUDWHJLHV WR FORVH WKH JDSV ZKLFK UHODWH WR
YLFWLPLVDWLRQ DQG URDG WUDXPD�

7KH OLQNDJHV EHWZHHQ WKH RXWFRPH VRXJKW� .H\ *RYHUQPHQW
*RDOV� 3ROLFH .H\ 3ULRULWLHV DQG 3ROLFH RXWSXWV LV RXWOLQHG RQ SDJH
���

3ROLFH .H\ 3ULRULWLHV

3ROLFH RSHUDWLRQDOLVH JRYHUQPHQW JRDOV WKURXJK VSHFLILF VWUDWHJLHV
DQG SURJUDPPHV UHIHUUHG WR DV .H\ 3ULRULWLHV� 3ROLFH NH\ SULRULWLHV
IRU ��������� DUH�

.H\ 3ULRULW\ �� 5HGXFH 0lRUL DQG 3DFLILF ,VODQG 2IIHQGLQJ�
5HRIIHQGLQJ DQG 9LFWLPLVDWLRQ�

7KH DLP RI WKLV SULRULW\ DUHD LV WR HQVXUH WKDW 3ROLFH PHHWV LWV
REOLJDWLRQV DQG FRPPLWPHQWV WR HQVXULQJ WKDW SURJUHVV LV PDGH
WRZDUGV WKH JRYHUQPHQW JRDO RI FORVLQJ WKH JDSV� 7KH HPSKDVLV
LV RQ JLYLQJ 0lRUL DQG 3DFLILF ,VODQG SHRSOHV WKH RSSRUWXQLW\ WR
FRQWURO WKHLU RZQ GHYHORSPHQW DQG DFKLHYH WKHLU RZQ REMHFWLYHV�
WKURXJK LQYROYHPHQW LQ SROLFH GHFLVLRQ PDNLQJ� 7KH 3ROLFH
5HVSRQVLYHQHVV 6WUDWHJ\ ZLOO DLP WR GHYHORS SRVLWLYH DWWLWXGHV
EHWZHHQ 3ROLFH DQG 0lRUL DQG 3DFLILF ,VODQG SHRSOHV DQG SURYLGH
D SODWIRUP WR LQFUHDVH 0lRUL DQG 3DFLILF ,VODQG SDUWLFLSDWLRQ LQ
SROLFH VHUYLFH GHOLYHU\�

3ROLFH 5HVSRQVLYHQHVV 7R 0lRUL 6WUDWHJ\

6WUDWHJ\ *RDOV � 2EMHFWLYHV�

• 7R GHYHORS DQG PDLQWDLQ HIIHFWLYH� SURGXFWLYH SDUWQHUVKLSV
EHWZHHQ 3ROLFH� ZKlQDX� KDS�� ,ZL� /RFDO FRPPXQLW\
JURXSV� *RYHUQPHQW DJHQFLHV� /RFDO *RYHUQPHQW� 0lRUL
VHUYLFH SURYLGHUV�
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• 7R GHYHORS DQG GHOLYHU VHUYLFHV WR 0lRUL ZLWKLQ WKRVH
SDUWQHUVKLS DUUDQJHPHQWV�

• 7R ZRUN ZLWK 0lRUL WR LQFUHDVH 0lRUL FDSDFLW\ WKDW
LPSURYHV VDIHW\ ZLWKLQ PlRUL ZKlQDX� KDS� DQG ,ZL�

• 7R ZRUN ZLWK 0lRUL WR LPSURYH 3ROLFH FDSDFLW\ WR GHOLYHU
VHUYLFHV WR 0lRUL FRQVLVWHQW ZLWK 0lRUL FXOWXUDO PRGHOV DQG
SUDFWLFH�

• 7R LPSURYH 3ROLFH XQGHUVWDQGLQJ DQG DFFHSWDQFH RI 0lRUL
FXOWXUDO YDOXHV DQG SULQFLSOHV�

• 7R UHGXFH WKH QHJDWLYH SHUFHSWLRQV WKDW 0lRUL DQG 3ROLFH
KDYH RI HDFK RWKHU�

• 7R LQFUHDVH WUXVW DQG FRQILGHQFH E\ 0lRUL LQ 3ROLFH�

• 7R UHGXFH 0lRUL FULPH DQG YLFWLPLVDWLRQ� DQG

• 7R LQFUHDVH VDWLVIDFWLRQ E\ 0lRUL RI SROLFLQJ VHUYLFHV�

)RXU 0DMRU 6WUDWHJLF 6WUHDPV
7RRO .LW 5HTXLUHG

• ,QWHUQDO FDSDFLW\ EXLOGLQJ ZLWKLQ
3ROLFH�

• 'HYHORSLQJ 3ROLFH�0lRUL UHODWLRQVKLSV
DQG SDUWQHUVKLSV�

• 'HYHORSLQJ PXOWL�DJHQF\
UHODWLRQVKLSV DQG SDUWQHUVKLSV� DQG

• 8VLQJ WKH FDSDFLW\ WKH WKUHH VWUHDPV
DERYH WR HQKDQFH 3ROLFH VHUYLFH
GHOLYHU\ DQG IDFLOLWDWH WKH PRELOLVDWLRQ
RI SHRSOH� JURXSV� RUJDQLVDWLRQV DQG
FRPPXQLWLHV WR FUHDWH WKHLU RZQ
GHYHORSPHQW VWUDWHJLHV DQG SODQV
WKDW UHGXFH 0lRUL FULPH� YLFWLPLVDWLRQ
	 URDG WUDXPD�

• .QRZOHGJH

• &RPPLWPHQW

• 3DUWQHUVKLSV

• 6SHFLILF UHVSRQVHV

,QWHUQDO &DSDFLW\ %XLOGLQJ

.H\ (OHPHQWV �'LVWULFW )RFXV � ����������

• Clear commitment from Police Executives/
Leaders/Managers – Leadership commitment

• 7UDLQLQJ DQG DZDUHQHVV RI 3ROLFH VWDII RI
5HVSRQVLYHQHVV WR 0lRUL VWUDWHJ\ ¤ FKDQJLQJ DWWLWXGHV�

• 3ROLFH VWUDWHJLHV DQG RSHUDWLRQV UHFRJQLVH 0lRUL
FXOWXUDO YDOXHV DQG SULQFLSOHV ¤ TXDOLW\ RI VHUYLFH�

• .DLWDNDZDHQJD �,ZL /LDLVRQ 2IILFHU� DQG H[WHUQDO 0lRUL
)RFXV *URXS �0lRUL $GYLVRU\ *URXSV� KDV FOHDU
PDQGDWH� OHDGHUVKLS VXSSRUW DQG UHVRXUFLQJ �
'HYHORSLQJ D 0lRUL YRLFH ZLWKLQ 3ROLFH� DQG
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• 'HYHORSPHQW RI H[SHUWLVH WR VXSSRUW SROLFH�KDS� � ,ZL
DQG PXOWL DJHQF\ SDUWQHUVKLSV LQ GHVLJQ DQG GHOLYHU\ RI
FULPH SUHYHQWLRQ LQLWLDWLYHV ¤ WDLORUHG VROXWLRQ�
FXVWRPHU�IRFXV

'HYHORSLQJ 3ROLFH 0lRUL 5HODWLRQVKLSV DQG
3DUWQHUVKLSV

.H\ (OHPHQWV �'LVWULFW )RFXV � ����������

• 3ROLFH OHDGHUVKLS VHWV WKH H[DPSOH LQ ERWK WUDLQLQJ DQG
DZDUHQHVV DQG GHPRQVWUDWHG FRPPLWPHQW ¤
/HDGHUVKLS FRPPLWPHQW�

• 3DUWLFLSDWLRQ RI 0lRUL DW DOO OHYHOV RI GHFLVLRQ�PDNLQJ ¤
6WUDWHJLF WR VHUYLFH GHOLYHU\ ¤ ZLWK UHJXODU IHHGEDFN
DQG PHDVXUHPHQW FRPSRQHQWV WKDW HIIHFW RXWFRPHV ¤
3DUWQHUVKLS SULQFLSOH�

• .DLWDNDZDHQJD �,ZL /LDLVRQ 2IILFHUV� NH\ VXSSRUW WR
ORFDO SROLFH LQ ERWK OHDGHUVKLS DQG DGYLFH ¤ %XLOGLQJ
FDSDFLW\�

• 0lRUL IRFXV IRUXPV �H[WHUQDO DGYLVRU\ JURXSV� NH\
VRXUFH RI DGYLFH DQG OLQNDJH WR KDS�� ,ZL DQG ZLGHU
0lRUL FRPPXQLW\ ¤ &XVWRPHU GULYHQ VROXWLRQV� DQG

• 5HJXODU DQG URXWLQH SROLFH LQWHUDFWLRQ ZLWK 0lRUL ¤
,QFUHDVHG 7UXVW DQG &RQILGHQFH�

'HYHORSLQJ PXOWL�DJHQF\ UHODWLRQVKLSV DQG
SDUWQHUVKLSV WR IDFLOLWDWH EHWWHU VHUYLFH GHOLYHU\ ¤

*RYHUQPHQW KDV HVWDEOLVKHG WKH µ&ORVLQJ WKH *DSV �*$3�
&DELQHW &RPPLWWHH WR RYHUVHH D WKUHH \HDU ZRUN
SURJUDPPH WKDW ZLOO UHGXFH WKH GLVSDULW\ DFURVV D UDQJH RI
VRFLR�HFRQRPLF LQGLFDWRUV IRU 0lRUL DQG 3DFLILF ,VODQG
FRPPXQLWLHV� <HDU 2QH IRU 3ROLFH LQFOXGHV D UDQJH RI
VWUDWHJLHV IRU GHYHORSPHQW XQGHU WKH JHQHUDO KHDGLQJV RI�

• <RXWK FULPH SUHYHQWLRQ�

• $GXOW FULPH SUHYHQWLRQ� DQG

• 7UDIILF ODZ FRPSOLDQFH�

.H\ (OHPHQWV �1DWLRQDO )RFXV � ����������

• 3ROLFH ZRUNLQJ FORVHO\ ZLWK &RXUWV� &RUUHFWLRQV� &38�
&<)6� 0LQLVWU\ RI -XVWLFH DQG 0LQLVWU\ RI 6RFLDO 3ROLF\
WR GHYHORS DQG LPSOHPHQW MRLQ FULPH SUHYHQWLRQ
SURJUDPPHV WR UHGXFH 0lRUL FULPH� YLFWLPLVDWLRQ DQG
URDG WUDXPD� 1%� 7KLV FROODERUDWLRQ QHHGV WR EH
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PLUURUHG DW D GLVWULFW OHYHO ZLWK /RFDO $XWKRULWLHV�
,ZL�KDS� DQG RWKHU VHUYLFH SURYLGHUV�

• 'HYHORSLQJ D EHVW SUDFWLFH IUDPHZRUN EDVHG RQ 0lRUL
YDOXHV DQG SULQFLSOHV�

.H\ 3ULRULW\ �� 5HGXFH 2IIHQGLQJ DQG 9LFWLPLVDWLRQ

7KLV NH\ SULRULW\ GHWDLOV WKH RSHUDWLRQDO IRFXV RQ UHGXFLQJ WKH OHYHO
RI FULPH DQG LWV LPSDFWV RQ YLFWLPV� 3ROLFH ZLOO FRQFHQWUDWH RQ
UHGXFLQJ GZHOOLQJ EXUJODU\� YLROHQW FULPH� �SDUWLFXODUO\ IDPLO\
YLROHQFH�� PRWRU YHKLFOH FULPH� \RXWK FULPH DQG RUJDQLVHG FULPH�
,Q HDFK RI WKHVH DUHDV PDMRU VWUDWHJ\ VWDWHPHQWV DUH EHLQJ RU
KDYH EHHQ GHYHORSHG� 7KHVH VWUDWHJ\ VWDWHPHQWV JXLGH WKH
UHVHDUFK� SODQQLQJ DQG LPSOHPHQWDWLRQ RI WKH SROLFH DSSURDFK LQWR
WKHVH DUHDV� 3HUIRUPDQFH LQGLFDWRUV DUH EXLOW DURXQG WKHVH IRFXV
DUHDV DQG KDYH EHHQ SODFHG ZLWKLQ SHUIRUPDQFH DJUHHPHQWV RI
VHQLRU FRPPDQG VWDII� &ULPH UHGXFWLRQ WDUJHWV KDYH DOVR EHHQ
GHYHORSHG WR SURYLGH DQ DGGLWLRQDO IRFXV RQ WKH UHVXOWV EHLQJ
VRXJKW�

7KH *RYHUQPHQW©V UHFRJQLWLRQ WKDW EXUJODU\ DQG \RXWK FULPH DUH
WZR RI WKH PRVW VHULRXV ODZ DQG RUGHU SUREOHPV LQ 1HZ =HDODQG LV
UHIOHFWHG E\ D VHULHV RI LQLWLDWLYHV WKDW KDYH EHHQ GHYHORSHG IRU
LPSOHPHQWDWLRQ RYHU ���������� $V D PDWWHU RI SULRULW\ WKH
*RYHUQPHQW KDV FRPPLWWHG WR WKH IROORZLQJ LQLWLDWLYHV�

� 7KH HVWDEOLVKPHQW RI � IXUWKHU ODZ HQIRUFHPHQW WHDPV
VSHFLILFDOO\ WDUJHWHG WRZDUGV FRPEDWLQJ EXUJODU\�

� 7KH FUHDWLRQ RI �� DGGLWLRQDO \RXWK DLG SRVLWLRQV LQ NH\
SUREOHP DUHDV�

� )LYH QHZ \RXWK DW ULVN SURJUDPPHV WR HQVXUH WKHUH DUH ��
IXOO\ IXQGHG SURJUDPPHV LQ RSHUDWLRQ E\ �� -XQH �����

� (QKDQFHG SROLFH LQWHOOLJHQFH JDWKHULQJ V\VWHPV�
� $ UHYLHZ RI OHJLVODWLRQ WR HQDEOH '1$ VDPSOHV WR EH REWDLQHG

IURP EXUJODU\ VXVSHFWV�
� $ UHYLHZ RI OHJLVODWLRQ WR DOORZ IRU WKH ILQJHUSULQWLQJ RI MXYHQLOH

RIIHQGHUV�
� (QKDQFHG SHUIRUPDQFH PHDVXUHV UHTXLULQJ D IRFXV RQ

LPSURYLQJ EXUJODU\ UHVROXWLRQ UDWHV DV ZHOO DV EXUJODU\
UHGXFWLRQ UDWHV� DQG

� $ IRFXV RQ SROLFH UHVSRQVH V\VWHPV WR HQVXUH WKH ULJKW SULRULW\
LV JLYHQ WR WKH DWWHQGDQFH DW WKH VFHQH RI EXUJODU\ FULPHV�

,Q DGGLWLRQ WR WKHVH QHZ LQLWDWLYHV 3ROLFH ZLOO FRPPHQFH D QHZ
FDVH PDQDJHPHQW V\VWHP NQRZQ DV 6HULRXV +DELWXDO 2IIHQGHU
&RPSUHKHQVLYH $FWLRQ 3URJUDPPH �6+2&$3�� )XUWKHU� 3ROLFH
ZLOO FRQWLQXH WR FRQVROLGDWH LWV UROH LQ 6WUHQJWKHQLQJ )DPLOLHV
LQLWLDWLYHV�
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� 7R HQVXUH WKDW SROLFH DQG RWKHU JRYHUQPHQW DJHQFLHV LPSURYH
WKHLU FRRUGLQDWLRQ ZKHQ GHDOLQJ ZLWK VHULRXV RU SHUVLVWHQW
\RXWK RIIHQGHUV� D QHZ FDVH PDQDJHPHQW V\VWHP ZLOO EH
LQWURGXFHG� NQRZQ DV 6+2&$3�

6+2&$3 LV DQ LQWHU�DJHQF\ FDVH PDQDJHPHQW V\VWHP WKDW
HQDEOHV EHWWHU DQG PRUH LQIRUPHG GHFLVLRQV WR EH PDGH
UHJDUGLQJ WKH UHODWLYHO\ VPDOO QXPEHU RI \RXWK RIIHQGHUV ZKR
FRPPLW D ODUJH SHUFHQWDJH RI VHULRXV FULPHV� ,WV REMHFWLYHV
DUH WR�

� ,QFUHDVH FRRSHUDWLRQ DQG FRRUGLQDWLRQ EHWZHHQ DJHQFLHV�
� &UHDWH DQ RSHUDWLRQDO PRGHO IRU GHDOLQJ ZLWK KDELWXDO

\RXWK RIIHQGHUV WR LQFOXGH VFKRRO SODFHPHQWV� SROLFH
FRQWDFWV� DUUHVW SURFHGXUHV� FDVH PDQDJHPHQW�
SURJUDPPH SODFHPHQW DQG UHLQWHJUDWLRQ�DIWHUFDUH�

� ,PSURYH LQWHOOLJHQFH FROOHFWLRQ RQ VHULRXV KDELWXDO
RIIHQGHUV VXFK DV NQRZQ DVVRFLDWHV� SDUHQWV�VLEOLQJV�
SROLFH ILHOG FRQWDFWV� VFKRRO SODFHPHQW DQG WHUPV RI
VXSHUYLVLRQ�

� 6XSSUHVV DQG FRQWURO WKH FULPLQDO DFWLYLW\ FRPPLWWHG E\
WKHVH RIIHQGHUV� DQG

� (QVXUH FRPSOLDQFH ZLWK &RXUW RUGHUV� FXUIHZV DQG
DVVRFLDWHG FRQWUROV LPSRVHG RQ \RXWK RIIHQGHUV�

� 7KH 6WUHQJWKHQLQJ )DPLOLHV VHHNV WR LPSURYH OLIH RXWFRPHV IRU
FKLOGUHQ LQ IDPLOLHV ZKHUH VRFLDO DQG IDPLO\ FLUFXPVWDQFHV
SODFH WKHP DW ULVN� &RRUGLQDWHG ORFDO DFWLRQ LV DLPHG DW
DFKLHYLQJ D EHWWHU KHDOWK VWDWXV� LPSURYHG HGXFDWLRQDO
DWWDLQPHQW� DQG WKH DELOLW\ WR IRUP SRVLWLYH UHODWLRQVKLSV� ZKLFK
FDQ DVVLVW WR SUHYHQW SHUVLVWHQW RIIHQGLQJ� 7KHUH DUH D
QXPEHU RI ULVN IDFWRUV DVVRFLDWHG ZLWK SRRU RXWFRPHV� WKHVH
ULVN IDFWRUV LQFOXGH�

� 3HUVLVWHQW ORZ LQFRPH�
� )DPLO\ GLVUXSWLRQ�
� 3RRU SDUHQWDO KHDOWK� LQFOXGLQJ PHQWDO KHDOWK�
� 3RRU SDUHQWDO HGXFDWLRQDO DWWDLQPHQW�
� /RQJ�WHUP XQHPSOR\PHQW�
� +LJK UHVLGHQWLDO PRELOLW\� DQG
� 3RRU KRXVLQJ�

3ROLFH LQYROYHPHQW LQ 6WUHQJWKHQLQJ )DPLOLHV DFNQRZOHGJHV
WKDW ZKDW JRHV RQ LQ IDPLOLHV KDV D SURIRXQG LPSDFW RQ
RXWFRPHV IRU FKLOGUHQ� ,W DOVR UHFRJQLVHV WKDW D FROODERUDWLYH
DSSURDFK DFURVV VHFWRUV ¤ LQYROYLQJ IDPLOLHV DQG DJHQFLHV
WRJHWKHU LQ VXSSRUW V\VWHPV ¤ LV PRUH HIIHFWLYH WKDQ XQLODWHUDO�
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VHSDUDWH LQWHUYHQWLRQV� 3ROLFH ZLOO FRQWLQXH WR EH LQYROYHG LQ
MRLQW SROLF\ ZRUN DQG SURJUDPPH GHYHORSPHQW DW D QDWLRQDO
DQG ORFDO OHYHO�

� +RZHYHU� WKH PRVW SRVLWLYH LQSXW LQYROYHV SROLFH LQ�

�� /RFDO 0DQDJHPHQW *URXSV JLYHQ WKH UHVSRQVLELOLW\ WR
GHYHORS DQG LPSOHPHQW D FROODERUDWLYH FDVH PDQDJHPHQW
SURWRFRO� DQG WR GHYHORS ORFDO SUHYHQWLYH LQLWLDWLYHV� DQG

�� 7DNLQJ WKH OHDG LQ FDVH PDQDJHPHQW RI LQWHUYHQWLRQV WKDW
LQYROYH D UDQJH RI RWKHU DJHQFLHV� HVSHFLDOO\ WKRVH WKDW
LQYROYH JURXSV RYHU�UHSUHVHQWHG LQ ULVN� SULPDULO\ 0lRUL
DQG 3DFLILF IDPLOLHV�

.H\ 3ULRULW\ �� 5HGXFH 5RDG 7UDXPD

:KLOH VLJQLILFDQW LPSURYHPHQWV KDYH EHHQ PDGH LQ HQKDQFLQJ
URDG VDIHW\ IRU WKH SXEOLF� WKHUH UHPDLQV FRQVLGHUDEOH JURXQG WR EH
PDGH LI URDG VDIHW\ WDUJHWV IRU FDOHQGDU \HDU ���� DUH WR EH PHHW�
7KH \HDU DKHDG ZLOO VHH WKH HVWDEOLVKPHQW RI D QHZ 6WDWH +LJKZD\
3DWURO� FRPSULVLQJ ��� VWDII� WKDW ZLOO GHOLYHU KLJKO\ YLVLEOH DQG
WDUJHWHG HQIRUFHPHQW DFWLYLWLHV RQ WKH VWDWH KLJKZD\V� 7KH
HPSKDVLV ZLOO DOVR FRQWLQXH WR HQVXUH WKDW D PLQLPXP RI ��� RI DOO
UHVRXUFHV WDUJHWHG WR WKH GHOLYHU\ RI VWUDWHJLF WUDIILF SURJUDPPHV
DUH GHOLYHUHG E\ GHGLFDWHG WUDIILF VWDII� 2WKHU QHZ LQLWLDWLYHV WR EH
GHYHORSHG GXULQJ WKH \HDU LQFOXGH DQ HQKDQFHG LQWHOOLJHQFH
JDWKHULQJ V\VWHP WR DOORZ IRU EHWWHU WDUJHWLQJ RI WUDIILF SDWURO VWDII
WR WLPHV DQG ORFDWLRQV RI JUHDWHVW ULVN DQG �� DGGLWLRQDO VWDII
HPSOR\HG RQ FRPSXOVRU\ EUHDWK WHVW FKHFNSRLQWV� )XUWKHU WR WKLV
LV D UHYLHZ RI SROLFH FUDVK LQYHVWLJDWLRQ WHFKQLTXHV WR HQVXUH WKDW
WKH PRVW HIIHFWLYH XVH RI UHVRXUFHV DUH EHLQJ PDGH LQ WKH
DWWHQGDQFH DQG VXEVHTXHQW LQYHVWLJDWLRQ RI FUDVKHV�

.H\ 3ULRULW\ �� 'HYHORSLQJ 3ROLFH &DSDELOLW\

7KH VXFFHVVIXO LPSOHPHQWDWLRQ RI VWUDWHJLHV� HVSHFLDOO\ QHZ
VWUDWHJLHV� LV RIWHQ GHSHQGHQW RQ KRZ DSSURSULDWHO\ WKH
RUJDQLVDWLRQ LV SODFHG WR GHOLYHU WKHP� 7KHUH DUH VRPH
IXQGDPHQWDO GULYHUV RI ODUJH RUJDQLVDWLRQV WKDW QHHG WR EH
FRUUHFWO\ SRVLWLRQHG WR HQVXUH VXEVHTXHQW VWUDWHJ\ GHYHORSPHQW
WDNH SODFH LQ DQ HQYLURQPHQW WKDW VXSSRUWV WKH GHVLUHG UHVXOWV�
7KLV .H\ 3ULRULW\ LGHQWLILHV RUJDQLVDWLRQDO DUHDV WKDW ZLOO EH
GHYHORSHG LQ WKH IRUWKFRPLQJ \HDU� 7KHVH LQFOXGH DGGUHVVLQJ
JRYHUQDQFH LVVXHV� GHYHORSLQJ D KXPDQ UHVRXUFHV VWUDWHJ\ DQG
LPSOHPHQWLQJ LQIRUPDWLRQ DQG WHFKQRORJ\ VROXWLRQV�
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3ROLFH 2XWSXW &ODVVHV 3ROLFH .H\ 3ULRULW\ $UHDV
5HODWLQJ WR *RYHUQPHQW *RDOV

*RYHUQPHQW©V *RDOV 2XWFRPHV 6RXJKW

�� 3ROLF\ $GYLFH DQG
0LQLVWHULDO 6HUYLFLQJ
�� 3ROLFLQJ 6XSSRUW WR WKH
&RPPXQLW\ WKURXJK
3DUWQHUVKLSV� (GXFDWLRQ�
&ULPH 3UHYHQWLRQ DQG <RXWK
3URJUDPPHV
�� 'LUHFWHG 3DWURO $FWLYLWLHV
�� 3ROLFH 3ULPDU\ 5HVSRQVH
0DQDJHPHQW
�� &DVH 0DQDJHPHQW
�� &DVH 5HVROXWLRQ
� (QIRUFHPHQW RI &RXUW
2UGHUV
� &XVWRGLDO DQG (VFRUW
6HUYLFHV
�� 3XEOLF DQG 3HUVRQDO
6HFXULW\
��� 9HWWLQJ DQG )LUHDUPV
/LFHQVLQJ
��� /RVW DQG )RXQG
3URSHUW\
��� &RPPXQLW\ 7UDIILF
6DIHW\ 6HUYLFHV
��� 7UDIILF 0DQDJHPHQW
6HUYLFHV
��� 6WUDWHJLF 7UDIILF 6DIHW\
'HOLYHU\
��� 7UDIILF 3URVHFXWLRQ
6HUYLFHV DQG WKH
(QIRUFHPHQW RI &RXUW
2UGHUV

�� &ORVLQJ WKH *DSV ¤ 5HGXFH
0lRUL DQG 3DFLILF ,VODQG
2IIHQGLQJ� 5HRIIHQGLQJ DQG
9LFWLPLVDWLRQ

� 5HGXFH 2IIHQGLQJ DQG
9LFWLPLVDWLRQ

�� 5HGXFH 5RDG 7UDXPD

�� 'HYHORSLQJ 3ROLFH &DSDELOLW\

• 5HVWRUH 7UXVW LQ *RYHUQPHQW
DQG 3URYLGH 6WURQJ 6RFLDO
6HUYLFHV

• &ORVH WKH *DSV IRU 0lRUL DQG
3DFLILF 3HRSOHV LQ +HDOWK�
(GXFDWLRQ� (PSOR\PHQW DQG
+RXVLQJ

• LQFUHDVHG SHUVRQDO VDIHW\

• LQFUHDVHG SURSHUW\ VHFXULW\

• UHGXFHG IHDU RI FULPH

• GHFUHDVHG WKUHDW RI GLVRUGHU

• LQFUHDVHG FRPPXQLW\
FDSDELOLW\ WR UHVSRQG WR
FRPPXQLW\ VDIHW\ LVVXHV

• UHGXFHG URDG WUDXPD

1
3
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7KH VWDQGDUG RUJDQLVDWLRQ SHUIRUPDQFH PHDVXUHV IRU 3ROLFH DUH
FRQWDLQHG LQ WKH RXWSXW FODVVHV VHW RXW LQ 3DUW %� ,Q DGGLWLRQ
SHUIRUPDQFH DW 'LVWULFW DQG 1DWLRQDO OHYHOV ZLOO EH PDQDJHG IRU
��������� WKURXJK D SHUIRUPDQFH IUDPHZRUN WKDW LQFOXGHV WKH
IROORZLQJ UHSRUWLQJ PHFKDQLVPV �

([WHUQDO 5HSRUWLQJ

$QQXDO 5HSRUW LQFOXGLQJ �

• 6WDWHPHQW RI 6HUYLFH 3HUIRUPDQFH LQFOXGLQJ WKH 6DIHW\
�$GPLQLVWUDWLRQ� 3URJUDPPH

• 6XUYH\V XQGHUWDNHQ E\ 3ROLFH DQG WKH /DQG 7UDQVSRUW 6DIHW\
$XWKRULW\

• 5HTXLUHG E\ 6WDWXWH �

• (TXDO (PSOR\PHQW 2SSRUWXQLWLHV

• 5RDG %ORFNV� LQ DFFRUGDQFH ZLWK VHFWLRQ ���% RI WKH
&ULPHV $FW ����

• ,QWHUFHSWLRQ :DUUDQWV� LQ DFFRUGDQFH ZLWK VHFWLRQ �� RI WKH
0LVXVH RI 'UXJV $PHQGPHQW $FW ���� DQG VHFWLRQ ���4 RI
WKH &ULPHV $PHQGPHQW $FW �1R �� ����

• %ORRG VDPSOHV LQ DFFRUGDQFH ZLWK VHFWLRQ �� RI WKH
&ULPLQDO ,QYHVWLJDWLRQV �%ORRG 6DPSOHV� $FW ����

• 'DWD &DOO :DUUDQWV LQ DFFRUGDQFH ZLWK VHFWLRQ ��5 RI WKH
7HOHFRPPXQLFDWLRQV $PHQGPHQW $FW ����

6WDWXWRU\ $XGLWV

6HOHFW &RPPLWWHH 5HYLHZ RI 3ROLFH 3HUIRUPDQFH

3ROLFH &RPSODLQWV $XWKRULW\

,QWHUQDO 5HSRUWLQJ

([HFXWLYH 5HSRUWLQJ �
0RQWKO\ ([HFXWLYH SHUIRUPDQFH UHSRUWLQJ DW WKH IROORZLQJ OHYHOV

• 1DWLRQDO ` HQFRPSDVVHV ILQDQFLDO� VWUDWHJLF DQG

• 'LVWULFW ` RSHUDWLRQDO DUHDV

2WKHU 5HJXODU 5HSRUWLQJ

• 5HJXODU SHUIRUPDQFH PHHWLQJV EHWZHHQ WKH &RPPLVVLRQHU
DQG HDFK RI WKH 'LVWULFW &RPPDQGHUV UHJDUGLQJ GLVWULFW
SHUIRUPDQFH�

• 3HUIRUPDQFH $SSUDLVDOV� DQG

• ,QWHUQDO $XGLWV DQG UHYLHZV�
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&ULPH 5HGXFWLRQ 7DUJHWV

7KH FULPH UHGXFWLRQ WDUJHWV IRU ��������� DUH ¤

• 9LROHQW DQG VH[XDO DWWDFNV 0D[LPXP RI �� SHU ������ SRS�

• 'ZHOOLQJ %XUJODU\ 0D[LPXP RI ��� SHU ������ SRS�

• 9HKLFOH WDNLQJ 0D[LPXP RI �� SHU ������ SRS�

$GGLWLRQDOO\ D FULPH UHVROXWLRQ WDUJHW KDV EHHQ HVWDEOLVKHG IRU
EXUJODU\ 'ZHOOLQJ RI ����

2XWFRPH 3HUIRUPDQFH 0HDVXUHPHQW

,QFUHDVHG 3HUVRQDO 6DIHW\
0HDVXUHG E\ ¤

• &ULPH YLFWLPV VDWLVIDFWLRQ ZLWK 3ROLFH VHUYLFHV� ZLWK D UHVXOW
HTXDO WR RU EHWWHU WKDQ ���

• $ GHFUHDVH LQ RIIHQFHV DJDLQVW WKH SHUVRQ �H[FOXGLQJ IDPLO\
RIIHQFHV DQG GRPHVWLF YLROHQFH�

• $ UHGXFWLRQ LQ YLROHQW FULPH SHU ������ SRSXODWLRQ

• $ UHGXFWLRQ LQ YLROHQW FULPH SHU ������ \RXWK SRSXODWLRQ

,QFUHDVHG 3URSHUW\ 6HFXULW\
0HDVXUHG E\ ¤

• 3HUFHQWDJH RI GZHOOLQJ EXUJODULHV UHVROYHG

• 3HUFHQWDJH RI RWKHU EXUJODULHV UHVROYHG

• 3HUFHQWDJH RI DOO SURSHUW\ RIIHQFHV UHVROYHG

• $ UHGXFWLRQ LQ EXUJODULHV SHU ������ SRSXODWLRQ

• $ UHGXFWLRQ LQ UHFRUGHG EXUJODULHV E\ \RXWK RIIHQGHUV SHU
������ \RXWK SRSXODWLRQ

5HGXFHG )HDU RI &ULPH
0HDVXUHG E\�

• 7KH MXVWLFH VHFWRU YLFWLPLVDWLRQ VXUYH\ ZLWK UHVXOW EHWWHU WKDQ
WKH ���� VXUYH\

'HFUHDVHG 7KUHDW RI 'LVRUGHU
0HDVXUHG E\ ¤

• �XQGHU GHYHORSPHQW�
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,QFUHDVHG &RPPXQLW\ &DSDELOLW\ WR 5HVSRQG WR &RPPXQLW\
6DIHW\ ,VVXHV
0HDVXUHG E\ ¤

• ���� RI UHVSRQGHQWV WR D VXUYH\ RI FRPPXQLW\ JURXSV LQ
SDUWQHUVKLS DUH VDWLVILHG ZLWK 3ROLFH VHUYLFHV

• ��� RI UHVSRQGHQWV WR D SXEOLF VDWLVIDFWLRQ VXUYH\ ZKR DUH
VDWLVILHG ZLWK WKH OHYHOV RI LQIRUPDWLRQ SURYLGHG RQ FRPPXQLW\
VDIHW\ DQG VHFXULW\ LVVXHV

5HGXFH 5RDG 7UDXPD
0HDVXUHG E\ ¤
&RQWULEXWLRQ WR WKH 1HZ =HDODQG 5RDG 6DIHW\ 3URJUDPPH ����
WDUJHWV E\ DFKLHYLQJ

• $ UHGXFWLRQ WKH SURSRUWLRQ RI GHFHDVHG GULYHUV RYHU WKH OHJDO
DOFRKRO OLPLW DW WKH WLPH RI WKH FUDVK WR ��� RU OHVV

• $ UHGXFWLRQ LQ WKH PHDQ UXUDO VSHHG WR QRW JUHDWHU WKDQ
��� NP�K

• $ UHGXFWLRQ LQ WKH ��
WK
SHUFHQWLOH UXUDO VSHHG WR QRW JUHDWHU

WKDQ ��� NP�K

• $ UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ ���
NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG DGPLWWHG WR
KRVSLWDO

• $Q LQFUHDVH LQ UHDU VHDW UHVWUDLQW ZHDULQJ E\ DGXOWV WR ���

• $Q LQFUHDVH LQ IURQW VHDW UHVWUDLQW ZHDULQJ E\ DGXOWV WR ���

• $Q LQFUHDVH LQ FKLOGUHQ UHVWUDLQHG WR ���

• $Q LQFUHDVH LQ ZHDULQJ ELF\FOH KHOPHWV WR ���

• $ UHGXFWLRQ LQ WKH QXPEHU RI FUDVKHV ZKHUH FRPPHUFLDO
GULYHUV ZHUH DW IDXOW
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23(5$7,1* 67$7(0(17
)25 7+( <($5 (1'(' �� -81( ����

��������� ���������

%XGJHWHG (VWLPDWHG %XGJHW
$FWXDO

���� ���� ����

5HYHQXH
&URZQ ������� ������� �������
'HSDUWPHQWV ����� ����� �����
2WKHU ����� ����� �����
,QWHUHVW � � �

7RWDO 5HYHQXH ������� ������� �������

([SHQVHV
2XWSXW ([SHQVHV�
3HUVRQQHO ������� ������� �������
2SHUDWLQJ ������� ������� �������
'HSUHFLDWLRQ ������ ������ ������
3URYLVLRQV � � �
2WKHU RXWSXW H[SHQVHV � � �
&DSLWDO FKDUJH ������ ������ ������
7RWDO 2XWSXW ([SHQVHV ������� ������� �������
2WKHU ([SHQVHV ������ ������ ��
7RWDO ([SHQVHV ������� ������� �������

6XUSOXV��GHILFLW� IURP
RSHUDWLRQV

�������� �������� �

3URILW RQ VDOH RI SK\VLFDO
DVVHWV

� � �

([WUDRUGLQDU\ LWHPV � � �

1HW 6XUSOXV��'HILFLW� �������� �������� �



19
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$6 $7 �� -81( ����

$FWXDO
3RVLWLRQ DV DW
�� -XQH ����

����

(VWLPDWHG
$FWXDO

3RVLWLRQ DV DW
�� -XQH ����

����

3URMHFWHG
3RVLWLRQ DV DW
�� -XQH ����

����

$VVHWV�

&XUUHQW $VVHWV�

&DVK DQG EDQN
EDODQFHV�

������ ������ ������

6KRUW�WHUP GHSRVLWV
ZLWK WKH &URZQ�

� � �

3UHSD\PHQWV� ����� ����� �����
,QYHQWRU\� ����� ��� ���
5HFHLYDEOHV DQG
DGYDQFHV�

����� ����� �����

3URSHUWLHV ,QWHQGHG
)RU 6DOH

����� � �

,QYHVWPHQWV� � � �
7RWDO &XUUHQW

$VVHWV

������ ������ ������

1RQ�&XUUHQW $VVHWV

/RQJ�WHUP GHSRVLWV
ZLWK WKH &URZQ

� � �

5HFHLYDEOHV DQG
DGYDQFHV

� � �

,QYHVWPHQWV � � �
3K\VLFDO DVVHWV ������� ������� �������
,QWDQJLEOH DVVHWV � � �
7RWDO 1RQ�&XUUHQW

$VVHWV

������� ������� �������

7RWDO $VVHWV ������� ������� �������
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/LDELOLWLHV

&XUUHQW /LDELOLWLHV

3D\DEOHV DQG
SURYLVLRQV

������ ������ ������

&DSLWDO FKDUJH
SD\DEOH

� � �

3URYLVLRQ IRU
SD\PHQW RI VXUSOXV

� � �

3URYLVLRQ IRU
HPSOR\HH
HQWLWOHPHQWV

������� ������� �������

2WKHU FXUUHQW
OLDELOLWLHV

� � �

7RWDO &XUUHQW
/LDELOLWLHV

������� ������� �������

7HUP /LDELOLWLHV

3D\DEOHV DQG
SURYLVLRQV

� � �

2WKHU WHUP OLDELOLWLHV � � �

7RWDO 7HUP
/LDELOLWLHV

� � �

7RWDO /LDELOLWLHV ������� ������� �������

7D[SD\HUV© )XQGV
*HQHUDO IXQGV ������� ������� �������
5HYDOXDWLRQ UHVHUYH � � �

7RWDO 7D[SD\HUV©
)XQGV

������� ������� �������

7RWDO /LDELOLWLHV
DQG 7D[SD\HUV©
)XQGV

������� ������� �������
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)25 7+( <($5 (1'(' �� -81( ����

��������� ���������

%XGJHWHG (VWLPDWHG %XGJHW
$FWXDO

���� ���� ����
&DVK )ORZV IURP 2SHUDWLQJ
$FWLYLWLHV
&DVK SURYLGHG IURP
6XSSO\ RI RXWSXWV WR�

&URZQ ������� ������� �������
'HSDUWPHQWV ����� ����� �����
2WKHU ����� ����� �����
,QWHUHVW � � �

&DVK GLVEXUVHG WR�
&RVW RI SURGXFLQJ
RXWSXWV�
�2XWSXW H[SHQVHV ��������� ��������� ���������
�&DSLWDO FKDUJH �������� �������� ��������

2WKHU H[SHQVHV ���� ���� ����
([WUDRUGLQDU\ LWHPV � � �

1HW &DVK )ORZV IURP
2SHUDWLQJ $FWLYLWLHV

������ ������ ������

&DVK )ORZV IURP ,QYHVWLQJ
$FWLYLWLHV
&DVK SURYLGHG IURP�

6DOH RI LQYHVWPHQWV � � �
6DOH RI SK\VLFDO DVVHWV ������ ������ �����

&DVK GLVEXUVHG WR�
3XUFKDVH RI
LQYHVWPHQWV

� � �

3XUFKDVH RI SK\VLFDO
DVVHWV

�������� �������� ��������

1HW &DVK )ORZV IURP
,QYHVWLQJ $FWLYLWLHV

�������� �������� ��������
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&DVK )ORZV IURP )LQDQFLQJ
$FWLYLWLHV
&DVK SURYLGHG IURP�

&DSLWDO &RQWULEXWLRQ
IURP WKH &URZQ

� � �

&DVK GLVEXUVHG WR�
3D\PHQW RI VXUSOXV WR
WKH &URZQ

��� ��� �

5HSD\PHQW RI FDSLWDO
WR WKH &URZQ

�������� �������� �

1HW &DVK )ORZV IURP
)LQDQFLQJ $FWLYLWLHV

�������� �������� �

1HW ,QFUHDVH��'HFUHDVH� LQ
&DVK +HOG

����� ������� �����

2SHQLQJ WRWDO FDVK
EDODQFHV DW � -XO\

������ ������ ������

(IIHFW RI H[FKDQJH UDWH
FKDQJHV

� � �

&ORVLQJ 7RWDO &DVK
%DODQFHV DW �� -XQH
SURMHFWHG

������ ������ ������
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��������� ���������
%XGJHWHG (VWLPDWHG %XGJHW

$FWXDO
���� ���� ����

2SHUDWLQJ 6XUSOXV��'HILFLW� �������� �������� �
$GG��GHGXFW� QRQ�FDVK
H[SHQVHV��UHYHQXHV� IURP
2SHUDWLQJ 6WDWHPHQW
'HSUHFLDWLRQ DQG
$PRUWLVDWLRQ
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(VWLPDWHG 3URMHFWHG
3RVLWLRQ DV DW 3RVLWLRQ DV DW
�� -XQH ���� �� -XQH ����

���� ����

7D[SD\HUV© IXQGV DW VWDUW RI SHULRG ������� �������

$GG��GHGXFW� IXQGDPHQWDO HUURUV � �

$PHQGHG WD[SD\HUV© IXQGV DW VWDUW RI
SHULRG

������� �������

0RYHPHQWV GXULQJ WKH \HDU
�RWKHU WKDQ IORZV WR DQG IURP
WKH &URZQ�
$GG��GHGXFW� QHW VXUSOXV��GHILFLW� �������� �
,QFUHDVH��GHFUHDVH� YDOXDWLRQ UHVHUYHV � �
$GG��GHGXFW� &XUUHQF\ WUDQVODWLRQ
GLIIHUHQFH

� �

2WKHU FKDQJHV LQ UHVHUYHV � �

7RWDO UHFRJQLVHG UHYHQXHV DQG
H[SHQVHV IRU WKH SHULRG

�������� �

$GMXVWPHQW IRU IORZV WR DQG IURP WKH
&URZQ
$GG FDSLWDO FRQWULEXWLRQV IURP WKH
&URZQ GXULQJ WKH SHULRG

� �

�'HGXFW� 'LVWULEXWLRQV WR WKH &URZQ
GXULQJ WKH SHULRG

� �

&DSLWDO :LWKGUDZDOV �������� �
3URYLVLRQ IRU SD\PHQW RI VXUSOXV WR WKH
&URZQ

� �

2WKHU
$GG�'HGXFW � �
$VVHW�OLDELOLW\ WUDQVIHUV EHWZHHQ WKH
GHSDUWPHQW DQG WKH &URZQ

� �
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$VVHW�OLDELOLW\ WUDQVIHUV EHWZHHQ
GHSDUWPHQWV

� �

7RWDO DGMXVWPHQWV IRU IORZV WR DQG IURP
WKH &URZQ

�������� �

7D[SD\HUV IXQGV DW WKH HQG RI WKH
SHULRG

������� �������

)25(&$67 ),;(' $66(76 %< &$7(*25< $6 $7 �� -81(

����

�� -XQH
����

�� -XQH ���� )RUHFDVW 3RVLWLRQ

(VWLPDWHG
$FWXDO

3RVLWLRQ
����

&RVW

����

$FFXPXODWHG
'HSUHFLDWLRQ

����

1HW %RRN
9DOXH

����

/DQG ������ ������ � ������
%XLOGLQJV ������� ������� ������� �������
3ODQW�
(TXLSPHQW

������ ������� ������� ������

9HVVHOV ����� ����� ����� �����
)XUQLWXUH�
)LWWLQJV

����� ������ ������ �����

0RWRU
9HKLFOHV

������ ������ ������ ������

727$/ ������� ������� ������� �������
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81'(5/<,1* $668037,216�

7KHVH VWDWHPHQWV KDYH EHHQ FRPSLOHG RQ WKH EDVLV RI
*RYHUQPHQW SROLFLHV DQG WKH 3ROLFH 'HSDUWPHQW©V 3XUFKDVH
$JUHHPHQW ZLWK WKH 0LQLVWHU RI 3ROLFH DW WKH WLPH WKH VWDWHPHQWV
ZHUH ILQDOLVHG�

7KHVH )RUHFDVW )LQDQFLDO 6WDWHPHQWV FRPSO\ ZLWK JHQHUDOO\
DFFHSWHG DFFRXQWLQJ SUDFWLFH�

67$7(0(17 2) $&&2817,1* 32/,&,(6

*HQHUDO $FFRXQWLQJ 3ULQFLSOHV
7KH JHQHUDO DFFRXQWLQJ SULQFLSOHV WKDW KDYH EHHQ DGRSWHG LQ WKH
SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ WKLV UHSRUW DUH��

�D� 7KH PHDVXUHPHQW EDVH LV PRGLILHG KLVWRULF FRVW XQOHVV VWDWHG
RWKHUZLVH�

�E� 5HOLDQFH LV SODFHG RQ WKH IDFW WKDW WKH *RYHUQPHQW ZLOO
FRQWLQXH WR IXQG WKH RUJDQLVDWLRQ� VR DV WR PDLQWDLQ RSHUDWLRQV
DW FXUUHQW OHYHOV� $FFUXDO DFFRXQWLQJ LV XVHG LQ WKH PDWFKLQJ
RI UHYHQXHV DQG FRVWV RI VHUYLFHV�

3DUWLFXODU $FFRXQWLQJ 3ROLFLHV
/DQG DQG %XLOGLQJV ZHUH UHYDOXHG DW � -DQXDU\ ���� E\ 0U .HUU\
6WHZDUW 9DO 3URI �8UE�� 0%$� $1=,9� RI %HFD 9DOXDWLRQV /WG� DQG
LPSURYHPHQWV ZHUH YDOXHG RQ WKH EDVLV RI PDUNHW YDOXH IRU
H[LVWLQJ XVH DVVXPLQJ PDUNHW UHODWHG OHDVLQJ DUUDQJHPHQWV� 7KH
YDOXH IRU ILWRXW DVVHWV ZDV HVWDEOLVKHG RQ D GHSUHFLDWHG
UHSODFHPHQW FRVW EDVLV DQG WKH ILWRXW DVVHW DGGLWLRQV IURP �
-DQXDU\ ���� DUH YDOXHG RQ D KLVWRULFDO FRVW EDVLV� 7KLV PHWKRG RI
YDOXDWLRQ FRQIRUPV ZLWK WKH 9DOXDWLRQ 6WDQGDUGV RI WKH 1HZ
=HDODQG ,QVWLWXWH RI 9DOXHUV� 7KH UHYDOXDWLRQ LV FRQGXFWHG RQ D �
\HDUO\ F\FOLFDO EDVLV� /DQG DQG %XLOGLQJV DUH FRQVLGHUHG WR EH RQH
IXQFWLRQDO FODVV RI DVVHW DQG DQ $VVHW 5HYDOXDWLRQ 5HVHUYH LV
PDLQWDLQHG IRU /DQG DQG %XLOGLQJV DV D FODVV� &DSLWDO :RUN LQ
3URJUHVV LV YDOXHG DW KLVWRULFDO FRVW DQG RQ FRPSOHWLRQ ZLOO EH
WUDQVIHUUHG WR WKH DSSURSULDWH DVVHW FDWHJRU\�

�F� 2WKHU QRQ FXUUHQW DVVHWV DUH YDOXHG DW GHSUHFLDWHG KLVWRULFDO
FRVW DQG FRPSULVH ERWK LQGLYLGXDO LWHPV DQG FRPSRVLWH DVVHWV�
$ FRPSRVLWH DVVHW LV D JURXS RI DVVHWV ZLWK FKDUDFWHULVWLFV LQ
FRPPRQ RU D JURXS ZKLFK FRPELQHV WR IRUP D IXQFWLRQDO DVVHW
ZLWK IXWXUH VHUYLFH SRWHQWLDO RI PRUH WKDQ RQH \HDU DQG DQ

                                                          
� 7KLV VWDWHPHQW LV UHTXLUHG IRU HDFK GHSDUWPHQW E\ VHFWLRQ ��$��� RI WKH

3XEOLF )LQDQFH $FW ���� DV DPHQGHG E\ WKH 3XEOLF )LQDQFH $PHQGPHQW $FW
�����
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DJJUHJDWH FRVW LQ H[FHVV RI ������� 1RQ FXUUHQW DVVHWV
FRVWLQJ OHVV WKDQ ������� RWKHU WKDQ FRPSRVLWH DVVHWV� DUH
H[SHQVHG LQ WKH \HDU RI SXUFKDVH� 3URYLVLRQ LV PDGH IRU DQ\
SHUPDQHQW LPSDLUPHQW LQ WKH YDOXH RI QRQ FXUUHQW DVVHWV�

�G� 'HSUHFLDWLRQ LV FKDUJHG RQ D VWUDLJKW�OLQH EDVLV DW WKH
IROORZLQJ UDWHV �

)UHHKROG /DQG 1RW GHSUHFLDWHG
+RXVHV ��
2WKHU %XLOGLQJV ����
)XUQLWXUH�)LWWLQJV ���
2IILFH (TXLSPHQW ���
&RPSXWHU +DUGZDUH DQG 6\VWHPV �� ¤ ���
0RWRU 9HKLFOHV ���
5HSHDWHU (TXLSPHQW ���
5DGLR (TXLSPHQW ���
&RQWURO 6\VWHPV ���
*HQHUDO &RPPXQLFDWLRQV (TXLSPHQW ���
*HQHUDO 3ODQW� (TXLSPHQW DQG ,QVWUXPHQWV ���
:HDSRQV DQG $VVRFLDWHG (TXLSPHQW ���
$UWHIDFWV DQG 5HOLFV 1RW GHSUHFLDWHG
/DXQFKHV ����

'HSUHFLDWLRQ FRPPHQFHV LQ WKH PRQWK RI DFTXLVLWLRQ DQG LV
QRW FKDUJHG LQ WKH PRQWK RI VDOH�

�H� &URZQ DSSURSULDWLRQ UHYHQXH LV DOORFDWHG RQ D VWUDLJKW�OLQH
EDVLV RYHU WKH \HDU�

�I� ,QYHQWRULHV DUH YDOXHG DW WKH ORZHU RI FRVW �ZHLJKWHG DYHUDJH�
RU QHW UHDOLVDEOH YDOXH�

�J� $FFRXQWV UHFHLYDEOH DUH VWDWHG DW QHW UHDOLVDEOH YDOXH�

�K� &DVK LV GHILQHG DV LQFOXGLQJ SHWW\ FDVK KROGLQJV DQG EDQN
DFFRXQWV�

�L� 7UDQVDFWLRQV LQ IRUHLJQ FXUUHQF\ DUH FRQYHUWHG LQ WKH DFFRXQWV
LQ 1HZ =HDODQG GROODUV DW WKH H[FKDQJH UDWH DSSO\LQJ DW WKH
GDWH RI WKH WUDQVDFWLRQ� $VVHWV DQG OLDELOLWLHV KHOG RU RZLQJ LQ
IRUHLJQ FXUUHQF\ DUH WUDQVODWHG DW WKH H[FKDQJH UDWH
DSSOLFDEOH RQ WKH ODVW GD\ RI WKH DFFRXQWLQJ SHULRG� ([FKDQJH
GLIIHUHQFHV DULVLQJ DUH LQFOXGHG LQ WKH 2SHUDWLQJ 6WDWHPHQW�

�M� )XQGV SURYLGHG E\ WKLUG SDUWLHV IRU VSRQVRUVKLS RI VSHFLILF
SURMHFWV DUH KHOG LQ D 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
6SRQVRUVKLS UHVHUYH XQWLO H[SHQVHG DW ZKLFK SRLQW ERWK WKH
H[SHQGLWXUH DQG PDWFKLQJ UHYHQXH DUH UHFRJQLVHG�
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�N� )LQDQFLDO LQVWUXPHQWV XVHG E\ 3ROLFH FRQVLVW RI WHUP GHSRVLWV�
&URZQ UHFHLYDEOH DQG DFFRXQWV UHFHLYDEOH� 5HYHQXH DQG
H[SHQVHV LQ UHODWLRQ WR DOO ILQDQFLDO LQVWUXPHQWV DUH UHFRJQLVHG
LQ WKH 2SHUDWLQJ 6WDWHPHQW� $Q\ H[SRVXUH WR JDLQV RU ORVVHV
RQ WKHVH WUDQVDFWLRQV LV QRW RIIVHW DV WKH YDOXH LV QRW PDWHULDO�
$OO ILQDQFLDO LQVWUXPHQWV DUH UHFRJQLVHG LQ WKH 6WDWHPHQW RI
)LQDQFLDO 3RVLWLRQ�

�O� 3ROLFH DOORFDWH LWV H[SHQVHV WR LWV RXWSXW FODVVHV RQ WKH EDVLV
RI WKH KRXUV UHFRUGHG DJDLQVW HDFK RXWSXW FODVV LQ LWV $FWLYLW\
0DQDJHPHQW 6\VWHP �$06��

67$7(0(17 2) &$3,7$/ &200,70(176

3ROLFH H[SHFW WR VSHQG ����� PLOOLRQ RQ FDSLWDO SXUFKDVHV LQ
��������� DV SHU WKH 6WDWHPHQW RI &DVK )ORZV� $V DW �� $SULO
���� 3ROLFH FDSLWDO FRPPLWPHQWV ZHUH��

���� ����

/DQG DQG EXLOGLQJV

3ODQW DQG HTXLSPHQW
2WKHU

727$/

���

���
�����

�����

/HVV WKDQ RQH
\HDU
2QH WR WZR \HDUV
7ZR WR ILYH \HDUV
2YHU ILYH \HDUV

727$/

�����

�
�
�

�����
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67$7(0(17 2) 2%-(&7,9(6 ¤
),1$1&,$/ 3(5)250$1&(
3HUIRUPDQFH ,QGLFDWRUV� ��������� DQG ���������

8QLW ��������� ���������

%XGJHWHG (VWLPDWHG
$FWXDO

%XGJHW

2SHUDWLQJ
UHVXOWV
5HYHQXH�
RWKHU

���� ����� ����� �����

5HYHQXH�
LQWHUHVW

���� � � �

2XWSXW
H[SHQVHV

���� ������� ������� �������

2WKHU
H[SHQVHV

���� ������ ������ ��

2SHUDWLQJ
VXUSOXV
EHIRUH
FDSLWDO
FKDUJH

���� ������ ������ ������

1HW VXUSOXV ���� �������� �������� �
:RUNLQJ
FDSLWDO
1HW &XUUHQW
$VVHWV�
&XUUHQW
UDWLR�
$YHUDJH
GHEWRUV
RXWVWDQGLQJ
$YHUDJH
FUHGLWRUV
RXWVWDQGLQJ

����

�

GD\V

GD\V

���������

��

���

��

���������

��

���

��

���������

��

���

��
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5HVRXUFH

XWLOLVDWLRQ

3K\VLFDO
DVVHWV�

7RWDO
SK\VLFDO
DVVHWV DW
\HDU HQG

���� ������� ������� �������

$GGLWLRQV
DV � RI
SK\VLFDO
DVVHWV

� �� �� ��

7D[SD\HUV©
IXQGV�
/HYHO DW
\HDU�HQG

���� ������� ������� �������

)RUHFDVW

QHW FDVK

IORZV

6XUSOXV��GHIL
FLW� RSHUDWLQJ
DFWLYLWLHV�

���� ������ ������ ������

6XUSOXV��GHIL
FLW� LQYHVWLQJ
DFWLYLWLHV�

���� �������� �������� ��������

6XUSOXV��GHIL
FLW� ILQDQFLQJ
DFWLYLWLHV�

���� �������� �������� �

1HW LQFUHDVH
� �GHFUHDVH�
LQ FDVK KHOG�

���� ����� ������� �����
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1

67$7(0(17 2) 2%-(&7,9(6 ¤ 287387 3(5)250$1&(

7KH 3ROLFH KDYH DJUHHG WR SURYLGH RXWSXW FODVVHV LQ ��������� ZKLFK PHHW WKH UHTXLUHPHQWV RI LWV 9RWH 0LQLVWHUV DQG YDULRXV SXUFKDVHUV LQ
WHUPV RI WKHLU QDWXUH� WLPHOLQHVV� TXDOLW\ DQG TXDQWLW\ VSHFLILFDWLRQV� DQG FRVW� �*67 H[FOXVLYH�
6XPPDU\ RI 'HSDUWPHQWDO 2XWSXW &ODVVHV
'HSDUWPHQWDO RXWSXW FODVVHV WR EH GHOLYHUHG E\ WKH 3ROLFH� DQG WKHLU DVVRFLDWHG UHYHQXH� H[SHQVHV DQG VXUSOXV RU GHILFLW DUH VXPPDULVHG
EHORZ

2XWSXW 2SHUDWLQJ 6WDWHPHQWV� ���������

'HSDUWPHQWDO RXWSXW
&ODVV

'HVFULSWLRQ
5HYHQXH�
&URZQ

����

5HYHQXH
'HSWV

����

5HYHQXH
2WKHU

����

7RWDO
([SHQVHV

����

6XUSOXV�
�GHILFLW�

����

9RWH 3ROLFH

'� � 3ROLF\ $GYLFH DQG 0LQLVWHULDO 6HUYLFLQJ 0LQLVWHULDO VHUYLFHV� GUDIWLQJ UHSOLHV IRU
0LQLVWHULDO TXHVWLRQV DQG SROLF\ DGYLFH RQ
SROLFLQJ LVVXHV�

����� � � ����� �

'� � 3ROLFLQJ 6XSSRUW WR WKH &RPPXQLW\
WKURXJK 3DUWQHUVKLSV� (GXFDWLRQ� &ULPH
3UHYHQWLRQ DQG <RXWK 3URJUDPPHV

3URYLGH FRPPXQLW\ OLDLVRQ� HGXFDWLRQ DQG
FULPH SUHYHQWLRQ VHUYLFHV IRU WKH FRPPXQLW\�

������ �� ��� ������ �

'� � 'LUHFWHG 3DWURO $FWLYLWLHV 'HOLYHU\ RI IRRW DQG PRELOH SDWURO DFWLYLWLHV� ������ �� ��� ������ �

'� � 3ROLFH 3ULPDU\ 5HVSRQVH 0DQDJHPHQW 'HOLYHU\ RI WKH LQLWLDO UHVSRQVH WR FDOOV IRU
DVVLVWDQFH� DQG WKH SXUFKDVH RI WKH
FDSDELOLW\ RI 3ROLFH WR UHVSRQG WR VXFK FDOOV�

������� ��� ����� ������� �

'� � &DVH 0DQDJHPHQW 'HOLYHU\ RI LQYHVWLJDWLYH VHUYLFHV�
(QIRUFHPHQW RI RUGHUV XQGHU WKH &KLOGUHQ�
<RXQJ 3HUVRQV DQG 7KHLU )DPLOLHV $FW�

������� ��� ��� ������� �

'� � &DVH 5HVROXWLRQ 'HOLYHU\ RI 3ROLFH SURVHFXWLRQV� IDPLO\ JURXS
FRQIHUHQFHV DQG 3ROLFH GLYHUVLRQ VFKHPHV�
DQG UHSUHVHQWDWLRQ DW LQTXHVWV�

������ �� ��� ������ �

'� � (QIRUFHPHQW RI &RXUW 2UGHUV ([HFXWLRQ RI ZDUUDQWV� GHOLYHU\ RI�
VXPPRQVHV DQG RWKHU PLQRU �QRQ�WUDIILF�
RIIHQFH QRWLFHV�

����� �� �� ����� �
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3
2

2XWSXW 2SHUDWLQJ 6WDWHPHQWV� ��������� �FRQWLQXHG�

5HYHQXH� 5HYHQXH� 5HYHQXH� 7RWDO 6XUSOXV�

'HSDUWPHQWDO 2XWSXW 'HVFULSWLRQ &URZQ 'HSWV 2WKHU ([SHQVHV �GHILFLW�

&ODVV ���� ���� ���� ���� ����

'� � &XVWRGLDO DQG (VFRUW 6HUYLFHV -DLOLQJ VHUYLFHV IRU SHRSOH XQGHU DUUHVW�
HVFRUWLQJ SULVRQHUV DQG SHUVRQV ZLWK PHQWDO
KHDOWK SUREOHPV�

������ �� ��� ������ �

'� � 3XEOLF DQG 3HUVRQDO 6HFXULW\ 6HFXULW\ VHUYLFHV DW GHPRQVWUDWLRQV DQG SXEOLF
HQWHUWDLQPHQW� 3URWHFWLRQ VHUYLFHV IRU 9,3V�
GLSORPDWLF DQG RWKHU SHUVRQV�

������ �� ��� ������ �

'�� � 9HWWLQJ DQG )LUHDUPV
/LFHQVLQJ

9HWWLQJ DSSOLFDWLRQV IRU OLFHQVHV LVVXHG E\ RWKHU
DJHQFLHV� ,VVXH RI OLFHQVHV XQGHU WKH $UPV
OHJLVODWLRQ�

����� �� ��� ����� ��

'���/RVW DQG )RXQG 3URSHUW\ /RVW DQG IRXQG SURSHUW\ VHUYLFHV IRU WKH
FRPPXQLW\�

����� � �� ����� �

'�� � &RPPXQLW\ 7UDIILF 6DIHW\
6HUYLFHV

'HOLYHU\ RI WUDIILF VDIHW\ VHUYLFHV WR WKH
FRPPXQLW\� LQFOXGLQJ VFKRRO URDG VDIHW\
HGXFDWLRQ VHUYLFHV�

����� �� �� ����� �

'�� � 7UDIILF 0DQDJHPHQW 6HUYLFHV 0DQDJHPHQW RI WUDIILF IORZV� LQFOXGLQJ DW PDMRU
SXEOLF HYHQWV� $WWHQGDQFH DW RWKHU WUDIILF
LQFLGHQWV� HPHUJHQFLHV DQG GLVDVWHUV�
$WWHQGDQFH DW DQG LQYHVWLJDWLRQ RI YHKLFOH
FUDVKHV�

������ �� ��� ������ �

'�� � 6WUDWHJLF 7UDIILF 6DIHW\
'HOLYHU\

'HOLYHU\ RI WUDIILF VHUYLFHV GLUHFWHG WRZDUGV
HQIRUFHPHQW RI WKH 5RDG &RGH DQG WUDIILF
OHJLVODWLRQ�

������� ��� ��� ������� �

'�� � 7UDIILF 3URVHFXWLRQ 6HUYLFHV
DQG WKH (QIRUFHPHQW RI &RXUW
2UGHUV

3URVHFXWLRQ RI WUDIILF RIIHQFHV� SURFHVVLQJ RI
WUDIILF VXPPRQVHV DQG ZDUUDQWV DQG
PDQDJHPHQW RI WUDIILF RIIHQFH QRWLFHV�

����� �� �� ����� �
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287387 &/$66 21( � 3ROLF\ $GYLFH DQG 0LQLVWHULDO
6HUYLFLQJ

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SXUFKDVH RI SROLF\ RXWSXWV WKDW
LQYROYH WKH LGHQWLILFDWLRQ RI SUREOHPV DQG GHILQLWLRQV� UHVHDUFKLQJ
DQG PRQLWRULQJ RI FXUUHQW SUDFWLFHV� DQDO\VLQJ RSWLRQV� ZULWLQJ�
GLVFXVVLQJ DQG QHJRWLDWLQJ RU LVVXLQJ LQVWUXFWLRQV DERXW D SROLF\
LVVXH� ,W DOVR LQFOXGHV VHUYLFHV WR WKH RIILFH RI WKH 0LQLVWHU RI
3ROLFH VXFK DV UHVSRQVHV WR PLQLVWHULDO FRUUHVSRQGHQFH� DQVZHUV
WR ZULWWHQ TXHVWLRQV LQ WKH +RXVH� VSHHFK GUDIWV DQG RWKHU
PLQLVWHULDO DGYLFH DV ZHOO DV DGYLFH RU UHVSRQVHV SURYLGHG WR RWKHU
JRYHUQPHQW DJHQFLHV DQG GHSDUWPHQWV� ,QFOXGHG DOVR LV SROLF\
GHYHORSPHQW IRU WKH 6RXWK 3DFLILF�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� � 3ROLF\ $GYLFH
7KLV RXWSXW FRYHUV WKH SURYLVLRQ RI SROLF\ DGYLFH RQ SROLFLQJ DQG
DGYLFH RQ SURSRVHG OHJLVODWLRQ DIIHFWLQJ 3ROLFH DQG ZLWKLQ WKH
FULPLQDO MXVWLFH VHFWRU�

2XWFRPH
,QFUHDVHG FRPPXQLW\ VDIHW\ DQG FULPH UHGXFWLRQ

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

3URJUDPPH
PHW

3ROLF\ DGYLFH WR PHHW
WKH DJUHHG ZRUN
SURJUDPPH EHWZHHQ
WKH 0LQLVWHU RI 3ROLFH
DQG WKH
&RPPLVVLRQHU�

��� ���

�� 1XPEHU RI OHJLVODWLYH
LVVXHV UHVHDUFKHG
DQG FRPPHQWHG RQ�

�� ��

�� 1XPEHU RI
VXEPLVVLRQV WR VHOHFW
FRPPLWWHHV�

�� ��
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

'UDIWV
DFFHSWDEOH
WR 0LQLVWHU�

)LUVW GUDIWV DFFHSWHG
E\ WKH 0LQLVWHU�

��� ���

$GYLFH
DFFHSWDEOH
WR 0LQLVWHU�

3ROLFH DGYLFH ZLOO EH
PHDVXUHG E\�
� FRYHUDJH RI VXEMHFW
� WLPHOLQHVV
� TXDOLW\ RI LQGLYLGXDO
SDSHUV LQFOXGLQJ�

� SXUSRVH� ORJLF
� DFFXUDF\
� RSWLRQV
� FRQVXOWDWLRQ
� SUDFWLFDOLW\
� SUHVHQWDWLRQ

DQG ZLOO EH DVVHVVHG
DJDLQVW DFFHSWDQFH
FULWHULD E\ WKH 0LQLVWHU
RI 3ROLFH�

���� ����

7LPHOLQHVV

3ROLF\
DGYLFH
WLPHO\�

3ROLF\ DGYLFH
SXUFKDVHG ZLOO EH
GHOLYHUHG ZLWKLQ WKH
VSHFLILHG WLPHIUDPHV
DJUHHG ZLWK WKH
0LQLVWHU RI 3ROLFH�

��� ���

&RVWV

����
'DLO\ 5DWH ¤

*67 H[FOXVLYH ���� ����



35

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

����� 1XPEHU RI FKDUJHDEOH
GD\V�

����� ������

(VWLPDWHG FRVW RI
RXWSXW ����

��� *67 H[FOXVLYH ��� ���

2XWSXW ��� � 0LQLVWHULDO 6XSSRUW
7KLV RXWSXW FRYHUV WKH VHUYLFHV RI WKH 0LQLVWHULDO 6HUYLFHV *URXS
DV ZHOO DV WKH UHVHDUFKLQJ DQG GUDIWLQJ RI PLQLVWHULDO
FRUUHVSRQGHQFH� ,W DOVR FRYHUV ERWK WKH SURYLVLRQ RI GUDIW
UHVSRQVHV WR ZULWWHQ DQG RUDO TXHVWLRQV IURP WKH +RXVH�

2XWFRPH
,QFUHDVHG FRPPXQLW\ VDIHW\ DQG FULPH UHGXFWLRQ

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 3URFHVV PLQLVWHULDO
FRUUHVSRQGHQFH�

����� WR
�����

����� WR
�����

��� 3URFHVV TXHVWLRQV LQ
WKH +RXVH�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

'UDIWV
DFFHSWDEOH
WR 0LQLVWHU

)LUVW GUDIWV RI
PLQLVWHULDO
FRUUHVSRQGHQFH
DFFHSWDEOH WR WKH
0LQLVWHU RI 3ROLFH�

��� ���

                                                          
� )URP ��������� FRVWV DQG FKDUJHDEOH GD\V IRU WKLV RXWSXW FODVV DUH EDVHG RQ
ERWK VZRUQ DQG QRQ VZRUQ DFWLYLW\�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

'UDIWV
DFFHSWDEOH
WR 0LQLVWHU

4XDOLW\

$QVZHUV WR ZULWWHQ DQG
RUDO TXHVWLRQV LQ WKH
+RXVH WR WKH
VDWLVIDFWLRQ RI WKH
0LQLVWHU RI 3ROLFH�

��� ���

7LPHOLQHVV

��� ZLWKLQ
RQH PRQWK
��� ZLWKLQ
VL[ ZHHNV

3HUFHQWDJH RI
PLQLVWHULDO GUDIWV
FRPSOHWHG �
� ZLWKLQ �� ZRUNLQJ
GD\V RI UHFHLSW

� ZLWKLQ VL[ ZHHNV RI
UHFHLSW�

���

����

���

����

5HFRUGV
QRW NHSW

$QVZHUV WR ZULWWHQ DQG
RUDO TXHVWLRQV LQ WKH
+RXVH ZLWKLQ WKH
WLPHIUDPHV VSHFLILHG�

���� ����

&RVWV

����

���

���

'DLO\ 5DWH ¤
*67 H[FOXVLYH

1XPEHU RI FKDUJHDEOH
GD\V�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH

����

�����

���

����

���

���
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2XWSXW ��� ¤ 3ROLF\ 'HYHORSPHQW IRU 6RXWK 3DFLILF

7KLV RXWSXW FRYHUV WKH SURYLVLRQ RI SROLF\ DGYLFH RQ SROLFLQJ DQG
LQFOXGHV SHUPDQHQW VHFUHWDULDO VXSSRUW WR WKH 6RXWK 3DFLILF &KLHIV
RI 3ROLFH &RQIHUHQFH�

2XWFRPH
,QFUHDVHG UHJLRQDO VHFXULW\

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 3ROLF\ DGYLFH WR PHHW
WKH DJUHHG ZRUN
SURJUDPPH EHWZHHQ WKH
0LQLVWHU RI 3ROLFH DQG
WKH &RPPLVVLRQHU�

� ����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� )LUVW GUDIWV DFFHSWHG E\
WKH 0LQLVWHU�

� ����

7LPHOLQHVV

� 3ROLF\ DGYLFH SXUFKDVHG
ZLOO EH GHOLYHUHG ZLWKLQ
WKH VSHFLILHG WLPHIUDPHV
DJUHHG ZLWK WKH 0LQLVWHU
RI 3ROLFH�

� ����

&RVWV

�
'DLO\ 5DWH ¤

*67 H[FOXVLYH � ����

� 1XPEHU RI FKDUJHDEOH
GD\V�

� ����

(VWLPDWHG FRVW RI
RXWSXW ����

� *67 H[FOXVLYH � ���

                                                          
� 7KLV LV D QHZ RXWSXW DQG QHZ PHDVXUHV IRU ����������
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2XWSXW &ODVV 6WDWHPHQW� 3ROLF\ $GYLFH DQG 0LQLVWHULDO
6XSSRUW IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ��� �����
5HYHQXH 'HSDUWPHQWV � �
5HYHQXH 2WKHU � �
7RWDO 5HYHQXH ��� ����

7RWDO ([SHQVHV ��� ����

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 3ROLF\ $GYLFH ��� ���
2XWSXW ���� 0LQLVWHULDO 6XSSRUW ��� ���
2XWSXW ��� 3ROLF\ 'HYHORSPHQW
IRU 6RXWK 3DFLILF

� ��

6XEWRWDO 2XWSXW &ODVV ��� �����

*67 �� ���

7RWDO 2XWSXW &ODVV ��� �����
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287387 &/$66 7:2 ¤ 3ROLFLQJ 6XSSRUW WR WKH &RPPXQLW\
WKURXJK 3DUWQHUVKLSV� (GXFDWLRQ� &ULPH 3UHYHQWLRQ DQG
<RXWK 3URJUDPPHV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH GHOLYHU\ RI VHUYLFHV ZLWKLQ WKH
FRPPXQLW\� ZKLFK DUH GHVLJQHG WR SUHYHQW FULPH� 6HUYLFHV
LQFOXGH FULPH SUHYHQWLRQ DZDUHQHVV DQG GHOLYHU\ RI 3ROLFH \RXWK
HGXFDWLRQ VHUYLFHV� FRRUGLQDWHG FULPH SUHYHQWLRQ SURJUDPPHV�
<RXWK $LG VHUYLFHV� QRQ VZRUQ \RXWK ZRUNHUV DQG 3ROLFH
SURJUDPPHV DQG VWUDWHJLHV LQ SDUWQHUVKLS ZLWK FRPPXQLW\ JURXSV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

��� 3ROLFH 3URJUDPPHV DQG 6WUDWHJLHV LQ 3DUWQHUVKLS ZLWK
&RPPXQLW\ *URXSV
7KLV RXWSXW FRYHUV WKH HVWDEOLVKPHQW RI SURJUDPPHV DQG WKH
SXUVXLW RI VWUDWHJLHV LQ SDUWQHUVKLS ZLWK JRYHUQPHQW DJHQFLHV�
ORFDO DXWKRULWLHV DQG RWKHU FRPPXQLW\ JURXSV WR DGGUHVV FULPH�
UHODWHG SUREOHPV LQ WKH FRPPXQLW\� ,W DOVR FRYHUV WKH SURYLVLRQ RI
DGPLQLVWUDWLYH DQG ORJLVWLF VXSSRUW WR FRPPXQLW\ JURXSV LQFOXGLQJ
9LFWLP 6XSSRUW� 1HLJKERXUKRRG 6XSSRUW JURXSV DQG FRPPXQLW\
LQLWLDWHG SDWUROV�

2XWFRPH
,QFUHDVHG FRPPXQLW\ FDSDELOLW\ WR UHVSRQG WR FULPH DQG XQVDIH
EHKDYLRXU

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�� 1XPEHU RI 9LFWLP
6XSSRUW *URXSV�

�� ��

������ 1XPEHU RI
QHLJKERXUKRRG�
EXVLQHVV DQG UXUDO
VXSSRUW JURXSV
DFWLYHO\ VXSSRUWHG E\
3ROLFH��

������ ������

                                                          
4 6XSSRUW WR QHLJKERXUKRRG JURXSV LQFOXGHV VLJQLILFDQW DVVLVWDQFH GXULQJ WKH
HVWDEOLVKPHQW RI WKHVH JURXSV XQWLO WKH\ DUH IXQFWLRQLQJ� DW ZKLFK SRLQW VXSSRUW LV LQ
WHUPV RI LQIRUPDWLRQ SURYLVLRQ DQG DWWHQGDQFH DW PHHWLQJV�
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2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

�� 1XPEHU RI 6DIHU
&RPPXQLW\ &RXQFLOV�

�� ��

� 1XPEHU RI UHIHUUDOV
WR 9LFWLP 6XSSRUW�

������� WR
�������5

������� WR
�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� 3HUFHQW RI
UHVSRQGHQWV WR D
FRPPXQLW\ JURXSV
VXUYH\ ZKR DUH
VDWLVILHG ZLWK SROLFH
VXSSRUW� HJ 9LFWLP
6XSSRUW� :RPHQ©V
5HIXJHV�

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
�������

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

7LPHOLQHVV

���
LPPHGLDWHO\
DQG ���
ZLWKLQ ��
KRXUV

3HUFHQWDJH RI
UHIHUUDOV WR 9LFWLP
6XSSRUW DUH PDGH
ZLWKLQ�
&ULVLV LQWHUYHQWLRQ
LPPHGLDWH ��� ���

���
2WKHU LQWHUYHQWLRQ
ZLWKLQ �� KRXUV
RI LQLWLDO SROLFH
DWWHQGDQFH WR WKH
YLFWLP�

���� ����

&RVW

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

                                                          
� 1HZ PHDVXUH ����������
� ������� UHVXOWV � 6DIHU &RPPXQLW\ &RXQFLOV ����� VDWLVIDFWLRQ� 9LFWLP 6XSSRUW
*URXSV ����� VDWLVIDFWLRQ� :RPHQ©V 5HIXJH ����� VDWLVIDFWLRQ�
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2XWSXW ��� ¤ 3URYLVLRQ RI &ULPH 3UHYHQWLRQ ,QIRUPDWLRQ�
(GXFDWLRQ DQG $GYLFH
7KLV RXWSXW FRYHUV SXEOLF DZDUHQHVV DQG RIILFHU�SXEOLF FRQWDFWV IRU
FRPPXQLW\ LQIRUPDWLRQ SXUSRVHV DQG FULPH SUHYHQWLRQ DGYLFH� ,W
LQFOXGHV DGYLFH WR WKH SXEOLF RU WKH EXVLQHVV FRPPXQLW\� LQIRUPDO
DGYLFH SHU WHOHSKRQH� JHQHUDO WDONV DQG PHGLD DUWLFOHV WR SURPRWH
DZDUHQHVV RI LQGLYLGXDO RU FRPPXQLW\ VDIHW\ DQG VHFXULW\ LVVXHV�

2XWFRPH

,QFUHDVHG FRPPXQLW\ FDSDELOLW\ WR UHVSRQG WR FULPH DQG XQVDIH EHKDYLRXU

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI DZDUHQHVV
DQG FRPPXQLW\
LQIRUPDWLRQ VHUYLFHV
SURYLGHG�

������ WR
������

������ WR
������ 7

��� 1XPEHU RI IRUPDO
FULPH SUHYHQWLRQ WDONV
JLYHQ�

����� WR
�����

��� WR ��� �

����� 1XPEHU RI 2IILFLDO
,QIRUPDWLRQ UHTXHVWV
PHW�

����� WR
�����

����� WR
����� 8

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3XEOLF VDWLVIDFWLRQ
VXUYH\ RI OHYHOV RI
LQIRUPDWLRQ SURYLGHG
RQ FRPPXQLW\ VDIHW\
DQG VHFXULW\ LVVXHV�

��� ���

                                                          
� 1RW FRPSDUDEOH ZLWK ��������� HVWLPDWH GXH WR UHSRUWLQJ FKDQJHV�
� 1XPEHU RI RIILFLDO LQIRUPDWLRQ DFW UHTXHVWV VRXUFH IURP ODZ HQIRUFHPHQW V\VWHP
UHFRUGV�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

�����

����

&RPSOHWH 2IILFLDO
,QIRUPDWLRQ UHTXHVWV
ZLWKLQ VSHFLILHG
WLPHIUDPHV�
� ZLWKLQ �� ZRUNLQJ
GD\V RI UHFHLSW RU
H[WHQVLRQ VRXJKW
XQGHU VHFWLRQ ��$
RI WKH $FW

� ZLWKLQ � ZHHNV�

���

����

���

����

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

��� <RXWK &ULPH 3UHYHQWLRQ $FWLYLWLHV
7KLV RXWSXW FRYHUV SURDFWLYH \RXWK FULPH SUHYHQWLRQ DFWLYLWLHV�
WDUJHWHG SURJUDPPHV DQG SURDFWLYH SURJUDPPHV E\ RIILFHUV
GHDOLQJ ZLWK \RXWK DW ULVN� HLWKHU LQ SROLFH SURJUDPPHV RU MRLQWO\
ZLWK RWKHU DJHQFLHV� 3URJUDPPHV DUH GLUHFWHG WRZDUGV SUHYHQWLQJ
\RXWK LQYROYHPHQW LQ FULPH� RU WRZDUGV HQVXULQJ WKDW \RXQJ
SHUVRQV ZKR KDYH RIIHQGHG GR QRW UHRIIHQG DIWHU EHLQJ LQYROYHG LQ
FULPLQDO DFWV� ,W GRHV QRW LQFOXGH RIILFHUV WLPH ZKHQ GHDOLQJ ZLWK
DFWXDO FULPLQDO FDVHV LQFOXGLQJ MXYHQLOH RIIHQGHUV� WKLV LV FRYHUHG
LQ RXWSXW FODVV ��

2XWFRPH
5HGXFHG \RXWK RIIHQGLQJ� HVSHFLDOO\ UHSHDW \RXWK RIIHQGLQJ

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�� 1XPEHU RI QDWLRQDOO\
GLUHFWHG <RXWK DW 5LVN
3URJUDPPHV�

��
�DFWXDO�

��
�DFWXDO�
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2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

��� 1XPEHU RI 'LVWULFW
LQLWLDWHG WDUJHWHG
\RXWK FULPH SURMHFWV�
SURJUDPPHV RU
DFWLYLWLHV�

��� WR ��� ��� WR ���

�� 1XPEHU RI VFKRRO
WDONV �QRW <RXWK
(GXFDWLRQ 6HUYLFH
><(6@��

��� WR ��� ��� WR ���

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� 3HUFHQWDJH RI
QDWLRQDOO\ GLUHFWHG
FULPH SUHYHQWLRQ
SURJUDPPHV
GHYHORSHG� DQG
LPSOHPHQWHG XWLOLVLQJ
DXGLWDEOH DQG
UHFRJQLVHG SODQQLQJ
SURFHVVHV�

���� ����

([WHUQDO
HYDOXDWLRQ
FRPPHQFHG
-XO\ ����

4XDOLW\ DVVXUDQFH RI
QDWLRQDO GLUHFWHG
SURJUDPPHV
HYDOXDWHG E\
LQGHSHQGHQW DXGLW�
DJDLQVW REMHFWLYHV RI
SURJUDPPHV�

���� ����

7LPHOLQHVV

���� 3HUFHQWDJH RI
IXQGHG SURJUDPPHV
UXQQLQJ ZLWKLQ WKH
SURMHFW WLPHIUDPHV�

���� ����

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� 9 ������
                                                          
� 5HGXFHG H[SHQGLWXUH DV VRPH RI WKLV DFWLYLW\ KDV EHHQ UHORFDWHG WR RXWSXW FODVV
ILYH� &DVH 0DQDJHPHQW�
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��� 6FKRRO (GXFDWLRQ 6HUYLFHV
7KLV RXWSXW FRYHUV <RXWK (GXFDWLRQ 6HUYLFHV WKURXJK IRUPDO
VFKRRO YLVLWV WR HGXFDWH FKLOGUHQ RQ SURDFWLYH ZD\V RI NHHSLQJ
WKHPVHOYHV VDIH� VLPSOH FULPH SUHYHQWLRQ DQG GUXJ UHVLVWDQFH
SURJUDPPHV� ,W DOVR LQFOXGHV WKH GHYHORSPHQW RI QHZ
SURJUDPPHV�

2XWFRPH
$ UHGXFWLRQ LQ FULPH YLFWLPLVDWLRQ DQG LQFUHDVHG VDIHW\ IRU FKLOGUHQ
DQG \RXQJ SHUVRQV

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

������

4XDQWLW\

1XPEHU RI FODVVURRP
VHVVLRQ SURJUDPPHV
GHOLYHUHG LQFOXGH ¤
� 'DUH WR PDNH D
� &KRLFH
� '$5( 5HSRUW
�7HQD .RZKLUD �'DUH
WR PDNH D &KRLFH
7H 5HR 0lRUL�

� '$5( *HQHUDO
� 3ULPDU\ .HHSLQJ
2XUVHOYHV 6DIH

� 6HFRQGDU\ .HHSLQJ
2XUVHOYHV 6DIH

� .LD .DKD �%XOO\LQJ�
� 9LROHQFH 3UHYHQWLRQ
*HQHUDO

� 2WKHU &ULPH
3UHYHQWLRQ
3URJUDPPHV�

������ ������ 10

                                                          
�� 1RW FRPSDUDEOH ZLWK SUHYLRXV \HDUV DV WKH PHWKRG RI FRXQWLQJ FODVVURRP
VHVVLRQV KDV EHHQ DPHQGHG�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

7KH <(6
FXUULFXOXP
ZRUWK KDV
PRUH
SRWHQWLDO IRU
1= \RXWK LI
SURJUDPPHV
ZHUH WR EH
GHOLYHUHG LQ
VHTXHQWLDO
DQG
FRQWLQXRXV
PDWWHU
LQWHQGHG LQ
WKHLU GHVLJQ��

4XDOLW\ DVVXUDQFH
IRU <RXWK (GXFDWLRQ
6HUYLFHV GHOLYHU\
HVWDEOLVKHG E\
TXDOLILHG H[WHUQDO
DXGLW�

5HVXOW HTXDO
WR RU EHWWHU
WKDQ �������

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

                                                          
�� 7KLV FRPPHQW LV WDNHQ IURP IXOO (GXFDWLRQ 5HYLHZ 2IILFH 5HSRUW FRQGXFWHG LQ
-XO\ �����
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2XWSXW &ODVV 6WDWHPHQW� 3ROLFLQJ 6XSSRUW WR WKH &RPPXQLW\
WKURXJK 3DUWQHUVKLSV� (GXFDWLRQ� &ULPH 3UHYHQWLRQ DQG
<RXWK 3URJUDPPHV IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV ��� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 3ROLFLQJ
3URJUDPPHV 	 6WUDWHJLHV LQ
3DUWQHUVKLS ZLWK &RPPXQLW\
*URXSV

����� �����

2XWSXW ���� 3URYLVLRQ RI &ULPH
3UHYHQWLRQ ,QIRUPDWLRQ�
(GXFDWLRQ� 	 $GYLFH

������ ������

2XWSXW ��� <RXWK &ULPH
3UHYHQWLRQ $FWLYLWLHV

����� ������

2XWSXW ��� 6FKRRO (GXFDWLRQ
6HUYLFHV

����� �����

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 7+5(( � 'LUHFWHG 3DWURO $FWLYLWLHV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH GHOLYHU\ RI IRRW DQG PRELOH SDWURO
DFWLYLWLHV� 6HUYLFHV SURYLGHG XQGHU WKLV RXWSXW FODVV ZLOO EH
PDQDJHG WKURXJK 'LUHFWHG 3DWURO 3ODQV� ZKLFK LQFOXGHV D ULVN
DVVHVVPHQW SURFHVV IRFXVHG RQ GHOLYHULQJ D YLVLEOH 3ROLFH
SUHVHQFH WR SHUVRQV DQG DUHDV FRQVLGHUHG WR EH DW JUHDWHVW ULVN
IURP FULPLQDO RIIHQGLQJ� 3ROLFH SDWUROV XQGHUWDNH VXFK DFWLYLWLHV
DV LQWHUDFWLRQ ZLWK PHPEHUV RI SXEOLF� PRQLWRULQJ SURSHUW\� URXWLQH
KRWHO SDWUROV� YLVLWV WR SODFHV ZKHUH PHPEHUV RI WKH SXEOLF
FRQJUHJDWH� VSHDNLQJ WR SHUVRQV EHKDYLQJ VXVSLFLRXVO\ RU RWKHU
SHUVRQV RI LQWHUHVW�

2XWSXW WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

��� 'LUHFWHG 3DWUROV
7KLV RXWSXW FRYHUV GHOLYHU\ RI IRRW DQG PRELOH SDWURO DFWLYLWLHV�
6HUYLFHV SURYLGHG XQGHU WKLV RXWSXW ZLOO EH PDQDJHG WKURXJK
'LUHFWHG 3DWURO 3ODQV ZKLFK LQFOXGHV DQ LQIRUPDWLRQ JDWKHULQJ DQG
LQWHOOLJHQFH EDVHG ULVN DVVHVVPHQW SURFHVV IRFXVHG RQ GHOLYHULQJ
D YLVLEOH 3ROLFH SUHVHQFH WR SHUVRQV DQG DUHDV FRQVLGHUHG WR EH DW
JUHDWHVW ULVN IURP FULPLQDO RIIHQGLQJ� 3ROLFH SDWUROV XQGHUWDNH
VXFK DFWLYLWLHV DV LQWHUDFWLRQ ZLWK PHPEHUV RI SXEOLF� PRQLWRULQJ
SURSHUW\� URXWLQH KRWHO SDWUROV� YLVLWV WR SODFHV ZKHUH PHPEHUV RI
WKH SXEOLF FRQJUHJDWH� VSHDNLQJ WR SHUVRQV EHKDYLQJ VXVSLFLRXVO\
RU RWKHU SHUVRQV RI LQWHUHVW�

2XWFRPH
&ULPH GHWHUUHQFH� DQG LQFUHDVHG SXEOLF VDIHW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI SHUVRQ
GD\V�

������ WR
������

������� WR
�������

������� 1XPEHU RI
$SSUHKHQVLRQV E\
3DWURO�

������� �������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

����� IRU
RIIHQFHV
DQG �����
IRU
VHOHFWHG
LQFLGHQWV

'LUHFWHG SDWUROV
GHSOR\HG WKURXJK D
WDUJHWHG SDWURO SODQ
FRRUGLQDWHG E\ XVH RI
GLUHFWHG SDWURO UHSRUWV
ZKHUH SDWURO
GHSOR\PHQW PDWFKHV
WLPH DQG SODFHV RI ULVN
RI UHSRUWHG FULPH
RFFXUUHQFH�

����� ���

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH �������� ������

                                                          
12 1RW GLUHFWO\ FRPSDUDEOH ZLWK ������� EHFDXVH RI UHDUUDQJHPHQW RI RXWSXW
FODVVHV�
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2XWSXW &ODVV 6WDWHPHQW� 'LUHFWHG 3DWURO $FWLYLWLHV
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV ��� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� 'LUHFWHG 3DWURO
$FWLYLWLHV

������ ������

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 )285 � 3ROLFH 3ULPDU\ 5HVSRQVH
0DQDJHPHQW

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV ERWK WKH SXUFKDVH RI D FDSDELOLW\ WR
UHVSRQG DQG DOVR WKH LQLWLDO UHVSRQVH RI SROLFH WR FDOOV IRU
DVVLVWDQFH ZKHWKHU LW LV IRU DQ HPHUJHQF\ UHVSRQVH RU RWKHU
DSSURSULDWH UHVSRQVH� 7KH RXWSXW FODVV DOVR LQFOXGHV WKH GLVSDWFK
RI UHVSRQVH YHKLFOHV DQG WKH FRPSOHWLRQ RI D QXPEHU RI FDOOV IRU
WKH SURYLVLRQ RI DGYLFH DQG LQIRUPDWLRQ� 7KH RXWSXW FODVV LQFOXGHV
VHUYLFHV WR VHDUFK DQG UHVFXH�

7KH RXWSXW FODVV DOVR FRYHUV WKH PDQDJHPHQW RI FDVHV DQG
LQFLGHQWV WR D SRLQW ZKHUH WKH PDWWHU LV HLWKHU IRUZDUGHG IRU IXUWKHU
LQYHVWLJDWLRQ� IRUZDUGHG WR D UHVROXWLRQ SURFHVV VXFK DV
SURVHFXWLRQ RU WKH FDVH LV FORVHG�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� � 3URYLVLRQ RI 6SHFLDOLVHG 2SHUDWLRQDO &DSDELOLW\
7KLV RXWSXW FRYHUV WKH PDLQWHQDQFH RI RSHUDWLRQDO UHDGLQHVV RYHU
DQG DERYH WKDW UHTXLUHG IRU URXWLQH RSHUDWLRQDO GXW\� ,W LQFOXGHV
VSHFLDOLVW WUDLQLQJ IRU $UPHG 2IIHQGHUV 6TXDGV� 6SHFLDO 7DFWLFV
*URXS� 6HDUFK DQG 5HVFXH 6TXDGV� 'LVDVWHU 9LFWLP ,GHQWLILFDWLRQ
7HDPV� 3ROLFH 1HJRWLDWRUV 7HDPV� 6SHFLDOLVW 6HDUFK *URXS DQG
1DWLRQDO 'LYH 6TXDGV� DQG RSHUDWLRQDO UHDGLQHVV WHVWLQJ IRU WKHVH
JURXSV�

2XWFRPH
&DSDELOLW\ WR UHVSRQG WR HPHUJHQF\ FDOOV IRU DVVLVWDQFH
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3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 1XPEHU RI VWDII WUDLQLQJ
GD\V
� $UPHG 2IIHQGHUV
6TXDG

� 6SHFLDO 7DFWLFV
*URXS

� 6HDUFK DQG 5HVFXH
6TXDGV

� 3ROLFH 1HJRWLDWRUV
7HDPV

� 6SHFLDO 6HDUFK
*URXS
� 1DWLRQDO 'LYH
6TXDGV

� 'LVDVWHU 9LFWLP
,GHQWLILFDWLRQ 7HDPV�

�� �����

� 1XPEHU RI JURXSV
PDLQWDLQHG�

�� ��

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�

4XDOLW\

7UDLQLQJ VWDWH PHDVXUHG
DQG UHSRUWHG XVLQJ
RSHUDWLRQDO
SUHSDUHGQHVV HYDOXDWLRQ
UHSRUWV� LQFOXGLQJ
UHVSRQVH� DXGLW FKHFNV�
HTXLSPHQW LQYHQWRU\ DQG
UHDGLQHVV FKHFNV�

�� ����

� 1XPEHU RI FRPSODLQWV
XSKHOG UHODWLQJ WR DUHDV
RI RSHUDWLRQ E\
VSHFLDOLVHG VTXDGV DQG
XQLWV�

�� /HVV WKDQ �

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ��� &RPPXQLFDWLRQ &HQWUHV
7KLV RXWSXW FRYHUV WKH WKUHH 3ROLFH FRPPXQLFDWLRQ FHQWUHV ZKLFK
UHFHLYH DQG GHDO ZLWK FDOOV IRU VHUYLFH IURP WKH SXEOLF WKURXJK WR
WKH GLVSDWFK RI SDWUROV� VSHFLDOLVW JURXSV RU RWKHU HPHUJHQF\
VHUYLFHV� DQG WKH FRPSOHWLRQ RI D QXPEHU RI FDOOV E\ WKH SURYLVLRQ
RI DGYLFH DQG LQIRUPDWLRQ�

2XWFRPH
,QFUHDVHG FRPPXQLW\ VDIHW\
,QFUHDVHG WUXVW DQG FRQILGHQFH LQ WKH 3ROLFH

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������� 1XPEHU RI ��� FDOOV
UHFHLYHG�

������� WR
�������

������� WR
�������

��������� 1XPEHU RI QRQ�
HPHUJHQF\ FDOOV
UHFHLYHG�

���������
WR

���������

���������
WR

���������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� 1XPEHU RI UDQGRPO\
VXUYH\HG FDOOHUV ZKR
H[SUHVV VDWLVIDFWLRQ
ZLWK &RPPXQLFDWLRQ
&HQWUH UHVSRQVH WR
FDOOV IRU VHUYLFH�

7R EH
EHQFK

PDUNHG��

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

�����

3HUFHQWDJH RI ���
FDOOV DQVZHUHG ZLWKLQ �

�� VHFRQGV� ��� ���

�����

3HUFHQWDJH RI QRQ
HPHUJHQF\ FDOOV
DQVZHUHG �

ZLWKLQ �� VHFRQGV� ��� ���

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

2XWSXW ��� � (PHUJHQF\ 5HVSRQVH
7KLV RXWSXW FRYHUV WKRVH FDOOV IRU VHUYLFH WKDW UHTXLUH DQ
LPPHGLDWH UHVSRQVH ZKHUH WKHUH LV D UHDO WKUHDW WR OLIH� SURSHUW\�
RU WKH OLNHOLKRRG RI DSSUHKHQVLRQ RI DQ RIIHQGHU LI WLPHO\ DFWLRQ RU
SODQQLQJ LV QRW XQGHUWDNHQ� �7KLV RXWSXW GRHV QRW LQFOXGH WUDIILF
FUDVKHV � VHH RXWSXW �����

2XWFRPH
'HDWK� LQMXULHV DQG SURSHUW\ GDPDJH SUHYHQWHG

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

���
���

�����

1XPEHU RI
HPHUJHQFLHV DWWHQGHG�

� (PHUJHQF\�'LVDVWHU
� 6$5� ODQG

  - 6$5� ZDWHU

���
���
�����

���
���
�����
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
�� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI
UHVSRQGHQWV WR DQ
HPHUJHQF\ SDUWQHUV
VXUYH\ ZKR DUH
VDWLVILHG ZLWK SROLFH
UHVSRQVH DQG
HPHUJHQF\ KDQGOLQJ
FDSDELOLW\�

��� ���

7LPHOLQHVV

� 3HUFHQWDJH RI
HPHUJHQFLHV DWWHQGHG
ZLWKLQ �� PLQXWHV RI
WKH UHFHLSW RI WKH FDOO
���� FDOOV��

7R EH
EHQFK

PDUNHG��

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

���� 3HUFHQWDJH RI
HPHUJHQF\ SODQV
ZKLFK DUH DQQXDOO\
XSGDWHG�

���� ����

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ��� � ,QLWLDO $WWHQGDQFH DQG (DUO\ &DVH 0DQDJHPHQW
7KLV RXWSXW FRYHUV WKH LQLWLDO DWWHQGDQFH RI 3ROLFH WR D FDOO IRU
VHUYLFH ZKHUH WKH VHUYLFH GRHV QRW UHTXLUH DQ HPHUJHQF\
UHVSRQVH� ,W FRYHUV WKRVH FDOOV IRU VHUYLFH ZKHUH DWWHQGDQFH LV
VXIILFLHQW WR UHVROYH WKH LVVXH� 7KLV RXWSXW DOVR FRYHUV LQFLGHQWDO
DUUHVWV� E\ SDWUROV DQG LQ WKHVH LQVWDQFHV LQFOXGHV WKH SUHSDUDWLRQ
RI ILOHV IRU ILQDO FDVH UHVROXWLRQ� ,Q RWKHU FLUFXPVWDQFHV HJ
UHSRUWHG FULPHV� LW FRYHUV WKH WLPH XS WR ZKHQ D FDVH LV VXEPLWWHG
IRU D GHFLVLRQ WR EH PDGH IRU IXUWKHU DFWLRQ RU LQYHVWLJDWLRQ�
>1RWH � 3ROLFH ZLOO QRW PDNH D GLVWLQFWLRQ DV WR WKH QDWXUH RI WKH FDOO
LH FULPH UHODWHG RU RWKHU� EXW UDWKHU WUHDWV HDFK FDOO DV D VHUYLFH
GHPDQG IURP D FXVWRPHU@

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWFRPH
,QFUHDVHG FRPPXQLW\ VDIHW\
,QFUHDVHG FRQILGHQFH LQ 3ROLFH FDSDELOLW\ WR UHVSRQG

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�������

�������

1XPEHU RI FDOOV IRU
VHUYLFH DWWHQGHG� QRQ
HPHUJHQF\
� FULPH UHODWHG

� LQFLGHQW UHODWHG�

������� WR
�������

������� WR
�������

������� WR
�������

������� WR
�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI
FXVWRPHUV VXUYH\HG
ZKR DUH VDWLVILHG ZLWK
WKH VHUYLFH SURYLGHG
IRU FULPH UHODWHG FDOOV�

��� ���

� 3HUFHQWDJH RI FDVHV
WKDW DUH ILQDOLVHG ZLWKLQ
WKH VWDQGDUGV VHW LQ
WKH 3ROLFH &XVWRPHU
6HUYLFH &RPPLWPHQW
JRYHUQLQJ FDOOV IRU
VHUYLFH DQG LQLWLDO
DWWHQGDQFH�

����� ���

                                                          
�� 1HZ PHDVXUH ����������



56

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

�
�

3HUFHQWDJH RI FDVHV
VXEPLWWHG IRU HDUO\
FDVH FORVXUH
DSSURSULDWHO\
ILQDOLVHG LQ WHUPV RI
FXVWRPHUV VHUYLFH
FRPPLWPHQW ZLWKLQ ¤

�� KRXUV
�� GD\V�

�����

������

���
����

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ��������� �������

                                                          
�� 1HZ PHDVXUH ����������
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2XWSXW &ODVV 6WDWHPHQW� 3ROLFH 3ULPDU\ 5HVSRQVH
0DQDJHPHQW IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������� �������
5HYHQXH 'HSDUWPHQWV ����� ���
5HYHQXH 2WKHU ����� �����
7RWDO 5HYHQXH ������� �������

7RWDO ([SHQVHV ������� �������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� 3URYLVLRQ RI
6SHFLDOLVHG 2SHUDWLRQDO $FWLYLW\

����� �����

2XWSXW ��� &RPPXQLFDWLRQ
&HQWUHV

������ ������

2XWSXW ��� (PHUJHQF\ 5HVSRQVH ����� �����
2XWSXW ��� ,QLWLDO $WWHQGDQFH 	
(DUO\ &DVH &ORVXUH

������� �������

6XEWRWDO 2XWSXW &ODVV ������� �������

*67 ������ ������

7RWDO 2XWSXW &ODVV ������� �������
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287387 &/$66 ),9( ¤ &DVH 0DQDJHPHQW

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SXUFKDVH RI D YDULHW\ RI
LQYHVWLJDWLYH VHUYLFHV IURP WKH 3ROLFH� &DVH PDQDJHPHQW
LQYHVWLJDWLRQV FRXOG DULVH IURP HLWKHU D FDOO IRU VHUYLFH LQ UHODWLRQ WR
DQ LQFLGHQW RU UHSRUWHG FULPH� RU PD\ EH LQLWLDWHG E\ WKH 3ROLFH�
7KH VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW UHTXLUH D FRQWLQXHG
UHVSRQVH DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\� WKURXJK WR
SUHSDUDWLRQ RI ILOHV IRU ILQDO FDVH UHVROXWLRQ� &DVH PDQDJHPHQW
DFWLYLWLHV LQFOXGH VXFK PDWWHUV DV VFHQH H[DPLQDWLRQ� SUHVHUYDWLRQ
DQG IRUHQVLF DQDO\VLV RI HYLGHQFH� WKH FROOHFWLRQ DQG DQDO\VLV RI
LQWHOOLJHQFH� LQTXLU\ ZLWK ZLWQHVVHV DQG RWKHU SHUVRQV� VSHFLDO
LQYHVWLJDWLYH RSHUDWLRQV� H[HFXWLRQ RI VHDUFK ZDUUDQWV�
DSSUHKHQGLQJ DQG LQWHUYLHZLQJ RI RIIHQGHUV� DQG YLFWLP VXSSRUW�

7KH FODVV DOVR LQFOXGHV DFWLYLWLHV XQGHUWDNHQ E\ 3ROLFH ZLWK
UHJDUGV WR HQIRUFLQJ RUGHUV XQGHU WKH &KLOGUHQ� <RXQJ 3HUVRQV
DQG 7KHLU )DPLOLHV $FW ���� DQG DFWLRQ DJDLQVW SHUVRQV LQ EUHDFK
RI EDLO FRQGLWLRQV DQG RWKHU RIIHQFHV LQYROYLQJ WKH DGPLQLVWUDWLRQ RI
MXVWLFH�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� ¤ &ULPH DQG 2IIHQFH &DVH ,QYHVWLJDWLRQ
7KLV RXWSXW FRYHUV D YDULHW\ RI LQYHVWLJDWLYH VHUYLFHV WKDW IROORZ
IURP 3ROLFH LQLWLDO DWWHQGDQFH DQG HDUO\ FDVH PDQDJHPHQW RI
UHSRUWHG FULPHV� ,W DOVR LQFOXGHV DFWLYLW\ UHVXOWLQJ IURP 3ROLFH
LQLWLDWHG LQYHVWLJDWLRQV� ,W IXUWKHU FRYHUV DUUHVWV UHVXOWLQJ IURP
WKHVH LQYHVWLJDWLRQV WKURXJK WR WKH SUHSDUDWLRQ RI ILOHV IRU ILQDO
FDVH UHVROXWLRQ ZKHWKHU E\ SURVHFXWLRQ RU E\ 3ROLFH GLYHUVLRQ�

2XWFRPH

,QFUHDVHG SHUVRQDO DQG SURSHUW\ VHFXULW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������� 1XPEHU RI FULPHV
UHIHUUHG IRU
LQYHVWLJDWLRQ �E\ FULPH
FDWHJRULHV��

������� WR
�������

������� WR
�������
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2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

�

�

4XDQWLW\

1XPEHU RI FDVHV
UHIHUUHG IRU
SURVHFXWLRQ DFWLRQ E\�
� RIIHQGHU

� LQIRUPDWLRQ

��

��

������� WR
�������

������� WR
�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

������
������
������
�����

3HUFHQWDJH RI
UHVROYHG FDVHV WKDW
ZHUH UHVROYHG E\�
� SURVHFXWLRQ
� \RXWK FOHDUDQFH
� ZDUQLQJ�FDXWLRQ
� RWKHU�19

�����
�����
�����
����

�����
�����
�����
����

� 3HUFHQWDJH RI GZHOOLQJ
EXUJODULHV UHVROYHG�

� �����

� 1XPEHU RI GZHOOLQJ
EXUJODULHV UHSRUWHG SHU
������ SRSXODWLRQ�

�����21 ������

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI
UHVSRQGHQWV WR D FULPH
YLFWLPV VXUYH\ ZKR DUH
VDWLVILHG ZLWK 3ROLFH
LQYHVWLJDWLYH VHUYLFHV�

��� ���

                                                          
�� 1HZ RXWSXW DQG PHDVXUH IRU ����������
�� 6RPH UHVROYHG FDVHV KDYH PRUH WKDQ RQH RIIHQGHU KHQFH WRWDOV ZLOO H[FHHG
�����
�� 1HZ PHDVXUH IRU ����������
�� 3UHYLRXV WKUHH \HDUV PHDQ ��������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�

4XDOLW\

1XPEHU RI
FRPSODLQWV XSKHOG
DJDLQVW WKH 3ROLFH
XQGHU WKLV RXWSXW�

7R EH
EHQFK

PDUNHG��

/HVV WKDQ
��

7LPHOLQHVV

� 3HUFHQWDJH RI
SHUVRQV ZKR KDYH
UHSRUWHG RIIHQFHV DUH
DGYLVHG RI UHVXOWV RU
XSGDWH RI
LQYHVWLJDWLRQ ZLWKLQ
�� GD\V�

������ ����

� ,Q LQVWDQFHV RI FDVHV
EHLQJ UHRSHQHG IRU
LQYHVWLJDWLRQ WKH
SHUVRQV ZKR
UHSRUWHG WKH RIIHQFH
DUH QRWLILHG RI WKLV
ZLWKLQ � GD\V�

������ ����

� 3HUFHQWDJH RI
EXUJODULHV WKDW ZLOO EH
DWWHQGHG ZLWKLQ ��
KRXUV RI EHLQJ
UHSRUWHG�

� �����

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ��������� �������

2XWSXW ��� ¤ 2WKHU &DVH 0DQDJHPHQW
7KLV RXWSXW FRYHUV FDOOV IRU VHUYLFH WKDW UHTXLUH LQYHVWLJDWLRQ EXW
GR QRW IDOO ZLWKLQ D FULPH FDWHJRU\ RU HDUO\ FDVH PDQDJHPHQW�
([DPSOHV ZRXOG LQFOXGH PLVVLQJ SHUVRQV� DQG VXGGHQ GHDWKV DQG
FRPPLWWDO SURFHGXUHV IRU PHQWDOO\ GLVRUGHUHG SHUVRQV�

                                                          
22 New measure for 1999/2000.
23 New measure for 2000/2001.
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2XWFRPH
(QKDQFHG FRPPXQLW\ VDIHW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�����

�����

������

1XPEHU RI RWKHU FDVHV
E\�
3HRSOH ZLWK PHQWDO
LOOQHVV

6XGGHQ 'HDWKV

0LVVLQJ 3HUVRQV�

����� WR
�����

����� WR
�����

������ WR
������

����� WR
�����

����� WR
�����

������ WR
������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

2QH ILOH QRW
GHDOW ZLWK LQ
DFFRUGDQFH
ZLWK EHVW
SUDFWLFH

0LVVLQJ SHUVRQ ILOHV
GHDOW ZLWK LQ
DFFRUGDQFH ZLWK 3ROLFH
EHVW SUDFWLFH�

��� 1R PRUH
WKDQ �� ILOHV
QRW GHDOW
ZLWK LQ

DFFRUGDQFH
ZLWK 3ROLFH

EHVW
SUDFWLFH��

������ ,Q
DGGLWLRQ
���� ZHUH
QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG
��������
VXUYH\�

3HUFHQWDJH RI
UHVSRQGHQWV WR D
&RURQHUV© VXUYH\ ZKR
DUH VDWLVILHG ZLWK
3ROLFH VHUYLFHV
�ELHQQLDO VXUYH\��

��� ���

� 1XPEHU RI FRPSODLQWV
XSKHOG DJDLQVW WKH
3ROLFH XQGHU WKLV
RXWSXW�

25 /HVV WKDQ �

                                                          
�� 0RYH WR PHDVXULQJ DFWXDO FDVHV UDWKHU WKDQ D SHUFHQWDJH DV LQ ����������
�� 1HZ PHDVXUH IRU ����������



62

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

� 3HUFHQWDJH RI SHUVRQV
ZKR UHSRUWHG DQ
DFWLYLW\ FRYHUHG E\ WKLV
RXWSXW WKDW DUH DGYLVHG
RI UHVXOWV RU XSGDWH RI
LQYHVWLJDWLRQ ZLWKLQ ��
GD\V�

������ ����

� ,Q LQVWDQFHV RI FDVHV
EHLQJ UHRSHQHG IRU
LQYHVWLJDWLRQ WKH
SHUVRQV ZKR UHSRUWHG
WKH DFWLYLW\ DUH QRWLILHG
RI WKLV ZLWKLQ � GD\V�

������ ����

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH �������� ������

2XWSXW ��� ¤ 3ROLFH ,QWHUQDO ,QYHVWLJDWLRQV
7KLV RXWSXW LQFOXGHV WKH PDLQWHQDQFH RI D FRPSHWHQW DQG
LQYHVWLJDWLYH FDSDELOLW\ E\ WKH LQYHVWLJDWLRQ RI FRPSODLQWV PDGH
DJDLQVW 3ROLFH E\ PHPEHUV RI WKH SXEOLF� ,W DOVR VXSSRUWV WKH
IXQFWLRQ RI WKH 3ROLFH &RPSODLQWV $XWKRULW\ �3&$��

2XWFRPH
0DLQWHQDQFH RI HWKLFDO VWDQGDUGV DQG LQWHJULW\ LQ 3ROLFH

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU RI
LQYHVWLJDWLRQV FDUULHG
RXW�

����� �����

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� 1XPEHU RI FRPSOHWHG
ILOHV DFFHSWDEOH WR
3&$ ZKHQ VXEPLWWHG�

27 ���

��� &RPSODLQWV XSKHOG
DJDLQVW 3ROLFH SHU
����� LQFLGHQWV DQG
RIIHQFHV DWWHQGHG DQG
UHFRUGHG�

���� ����

7LPHOLQHVV

� 1XPEHU RI FRPSOHWHG
LQYHVWLJDWLRQ ILOHV
VXEPLWWHG WR 3&$
ZLWKLQ � PRQWKV�

� ���� 28

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������� �����

                                                          
�� 1HZ PHDVXUH IRU ����������

�� 1HZ PHDVXUH IRU ����������
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2XWSXW &ODVV 6WDWHPHQW� &DVH 0DQDJHPHQW IRU WKH \HDU
HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������� �������
5HYHQXH 'HSDUWPHQWV ��� ���
5HYHQXH 2WKHU ����� ���
7RWDO 5HYHQXH ������� �������

7RWDO ([SHQVHV ������� �������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� &ULPH DQG 2IIHQFH
&DVH 0DQDJHPHQW

������� �������

2XWSXW ��� 2WKHU &DVH
0DQDJHPHQW

������ ������

2XWSXW ��� 3ROLFH ,QWHUQDO
,QYHVWLJDWLRQV

����� �����

6XEWRWDO 2XWSXW &ODVV ������� �������

*67 ������ ������

7RWDO 2XWSXW &ODVV ������� �������
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287387 &/$66 6,;� &DVH 5HVROXWLRQ

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SXUFKDVH RI VHUYLFHV GHOLYHUHG
LQYROYLQJ WKH UHVROXWLRQ RI FDVHV� 7KH SULPDU\ IRFXV RI WKLV FODVV
LV RQ SURYLGLQJ VHUYLFHV WR SURVHFXWH RIIHQGHUV LQ WKH FULPLQDO
FRXUW� ,W DOVR LQFOXGHV WKH UHVROXWLRQ RI RWKHU FULPLQDO RIIHQGLQJ
FDVHV E\ SUHSDUDWLRQ� FRQVXOWDWLRQ� DQG DWWHQGDQFH DW IDPLO\ JURXS
FRQIHUHQFHV DQG WKH SUHSDUDWLRQ� FRQVXOWDWLRQ DQG GHOLYHU\ RI
SROLFH GLYHUVLRQ VFKHPHV� 7KLV FODVV RI RXWSXWV DOVR LQFOXGHV WKH
UHVROXWLRQ RI QRQ�FULPLQDO FDVHV VXFK DV VHUYLFHV WR WKH FRURQHU�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� � 3ROLFH 3URVHFXWLRQV DQG 'LYHUVLRQV
7KLV RXWSXW FRYHUV WKH 3ROLFH SURVHFXWRUV WLPH RQ WKH SUHSDUDWLRQ
RI WKH FDVH IRU &RXUW DQG WKH SUHSDUDWLRQ DQG FRQVXOWDWLRQ ZLWK WKH
FDVH PDQDJHU� IRU D 3ROLFH GLYHUVLRQ VFKHPH�

2XWFRPH
7LPHO\� IDLU� HIILFLHQW DQG HIIHFWLYH UHVROXWLRQ RI FDVHV LQ WKH SXEOLF
LQWHUHVW�

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������� 1XPEHU RI
3URVHFXWLRQV�

������� WR
�������

������� WR
�������

� 1XPEHU RI 'LYHUVLRQV� �� ������ WR
������

� 1XPEHU RI 'LYHUVLRQV
DV D SHUFHQWDJH RI
LQIRUPDWLRQV ODLG�

�� ��

                                                          
�� 1HZ PHDVXUHV IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

����� $ SULPD IDFLH FDVH
HVWDEOLVKHG IRU
LQIRUPDWLRQV ODLG�

��� ���

� 3HUFHQWDJH RI
SHUVRQV GLYHUWHG
ZKR GR QRW UHRIIHQG
ZLWKLQ �� PRQWKV
�PHDVXUHG E\
UDQGRP VDPSOLQJ��

��� 30 ���

������ ,Q
DGGLWLRQ ����
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG
��������
VXUYH\�

3HUFHQWDJH RI
UHVSRQGHQWV WR D
MXGLFLDO VXUYH\ ZKR
DUH VDWLVILHG ZLWK
SROLFH VHUYLFHV
�ELHQQLDO VXUYH\��

��� ���

7LPHOLQHVV

'LVWULFW UHVXOWV
Q  ��
� ����
� ���
� ���
� ���
� ���
� GLVWULFWV GLG
QRW UHFRUG
SHUIRUPDQFH

9LFWLP ,PSDFW
6WDWHPHQWV
SUHVHQWHG WR &RXUW
QR ROGHU WKDQ ��
GD\V�

���� ����

����� +HDULQJV WR
SURFHHG RQ WKH
GDWH DJUHHG
EHWZHHQ WKH 3ROLFH
DQG &RXUW�

��� ���

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWSXW ��� � 3ROLFH 6XSSRUW WR )DPLO\ *URXS &RQIHUHQFHV
7KLV RXWSXW FRYHUV WKH UHVROXWLRQ RI RWKHU FULPLQDO RIIHQGLQJ FDVHV
E\ SUHSDUDWLRQ� FRQVXOWDWLRQ DQG DWWHQGDQFH DW IDPLO\ JURXS
FRQIHUHQFHV �)*&V� SXUVXDQW WR WKH &KLOGUHQ� <RXQJ 3HUVRQV DQG
7KHLU )DPLOLHV $FW �����

2XWFRPH
5HGXFHG RIIHQGLQJ DQG UHFLGLYLVP E\ \RXQJ RIIHQGHUV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU RI RIIHQFHV
GHDOW ZLWK WKURXJK
)DPLO\ *URXS
&RQIHUHQFHV�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH
UHVSRQGHQWV WR D
<RXWK -XVWLFH
&RRUGLQDWRUV© VXUYH\
ZKR DUH VDWLVILHG ZLWK
SROLFH VXSSRUW WR
)DPLO\ *URXS
&RQIHUHQFHV�

��� ���

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����
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2XWSXW ��� � 6XSSRUW WR WKH &RURQHU
7KLV RXWSXW FRYHUV VXSSRUW WR WKH &RURQHU� RWKHU WKDQ D ZLWQHVV� WR
HQDEOH UHVROXWLRQ RI FRURQHUV LQTXHVWV�

2XWFRPH
7LPHO\� IDLU� HIILFLHQW DQG HIIHFWLYH UHVROXWLRQ RI FDVHV LQ WKH SXEOLF
LQWHUHVW�

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�����
VXGGHQ
GHDWKV
DWWHQGHG

1XPEHU RI LQTXHVWV
DWWHQGHG�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

������ ,Q
DGGLWLRQ
���� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG
��������
VXUYH\�

3HUFHQWDJH RI
UHVSRQGHQWV WR D
&RURQHUV© VXUYH\ ZKR
DUH VDWLVILHG ZLWK
SROLFH VHUYLFHV
�ELHQQLDO VXUYH\��

��� ���

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����
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2XWSXW &ODVV 6WDWHPHQW� &DVH 5HVROXWLRQ IRU WKH \HDU HQGLQJ
�� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV ��� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� 3ROLFH 3URVHFXWLRQV 	
'LYHUVLRQV

������ ������

2XWSXW ��� 3ROLFH 6XSSRUW WR )DPLO\
*URXS &RQIHUHQFHV

����� �����

2XWSXW ��� 6XSSRUW WR WKH &RURQHU ����� �����

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 6(9(1 ¤ (QIRUFHPHQW RI &RXUW 2UGHUV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH GHOLYHU\ RI VHUYLFHV ZKLFK KDYH
EHHQ DXWKRULVHG E\ WKH LVVXLQJ RI D QRWLFH� LQVWUXFWLRQ� RUGHU RU
ZDUUDQW IURP D OHJLVODWHG DXWKRULW\� ,W LQFOXGHV WKH H[HFXWLRQ RI
ZDUUDQWV WR DUUHVW DQG ILQHV ZDUUDQWV� LQYHVWLJDWLRQV DQG DUUHVWV
IRU EUHDFKHV RI KRPH GHWHQWLRQ FRQGLWLRQV DV UHTXLUHG� WKH
GHOLYHU\ RI VXPPRQVHV DQG RWKHU PLQRU RIIHQFH QRWLFHV ZLWK WKH
H[FHSWLRQ RI WKRVH JHQHUDWHG XQGHU WKH 7UDQVSRUW $FW ���� DQG
/DQG 7UDQVSRUW $FW �����

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

��� � ([HFXWLRQ RI &RXUW 6XPPRQVHV� $UUHVW RU )LQHV
:DUUDQWV DQG %UHDFKHV RI +RPH 'HWHQWLRQ &RQGLWLRQV
7KLV RXWSXW FRYHUV WKH GHOLYHU\ RI VHUYLFHV ZKLFK KDYH EHHQ
DXWKRULVHG E\ WKH LVVXH RI D QRWLFH� LQVWUXFWLRQ� RUGHU RU ZDUUDQW
IURP D OHJLVODWHG DXWKRULW\� ,W LQFOXGHV WKH H[HFXWLRQ RI ZDUUDQWV WR
DUUHVW DQG ILQHV ZDUUDQWV DQG EUHDFKHV RI KRPH GHWHQWLRQ
FRQGLWLRQV DV UHTXLUHG WKH VHUYLQJ RI VXPPRQVHV DQG RWKHU PLQRU
RIIHQFH QRWLFH ZLWK WKH H[FHSWLRQ RI WKRVH JHQHUDWHG XQGHU WKH
7UDQVSRUW $FW�

2XWFRPH

,QFUHDVHG SHUVRQDO VDIHW\ DQG SURSHUW\ VHFXULW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI &RXUW
GRFXPHQWV H[HFXWHG�

������ WR
������

������ WR
������

� 1XPEHU RI SHUVRQV RQ
KRPH GHWHQWLRQ�

� ��� WR
�������

� 1XPEHU RI SHUVRQ
GD\V VSHQW
LQYHVWLJDWLQJ EUHDFKHV
RI KRPH GHWHQWLRQ�

� ��

                                                          
31 1HZ DFWLYLW\ DQG PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� XSKHOG
FRPSODLQWV�

1XPEHU RI
FRPSODLQWV XSKHOG
UHODWLQJ WR WKH
H[HFXWLRQ RI &RXUW
GRFXPHQWV�

/HVV WKDQ
��

/HVV WKDQ
��

� 3ROLFH ZLOO YLVLW
KRPHV RI SHUVRQV RQ
KRPH GHWHQWLRQ
RUGHUV ZKHUH
EUHDFKHV DUH QRWLILHG
WR OHYHOV VWLSXODWHG LQ
WKH ORFDO VHUYLFH OHYHO
DJUHHPHQW ZLWK
&RPPXQLW\
3UREDWLRQ 6HUYLFH�

� 32

7LPHOLQHVV

� 3ROLFH DUUHVW RI
SHUVRQV VXEMHFW WR
KRPH GHWHQWLRQ
RUGHUV VKDOO EH
QRWLILHG WR WKH
&RPPXQLW\
3UREDWLRQ 6HUYLFH�

� :LWKLQ �
KRXUV ��

&RVWV

������

&RVW SHU GRFXPHQW

3HU GRFXPHQW
H[HFXWHG RU VHUYHG ��� ���

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ �����

                                                          
�� 1HZ DFWLYLW\ DQG PHDVXUH IRU ����������
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2XWSXW &ODVV 6WDWHPHQW� (QIRUFHPHQW RI &RXUW 2UGHUV
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ����� �����
5HYHQXH 'HSDUWPHQWV �� ��
5HYHQXH 2WKHU ��� ��
7RWDO 5HYHQXH ������ �����

7RWDO ([SHQVHV ������ �����

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� ([HFXWLRQ RI &RXUW
6XPPRQVHV� $UUHVW RU )LQHV
:DUUDQWV DQG +RPH 'HWHQWLRQ

������ �����

6XEWRWDO 2XWSXW &ODVV ������ �����

*67 ����� ���

7RWDO 2XWSXW &ODVV ������ �����
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287387 &/$66 (,*+7 ¤ &XVWRGLDO DQG (VFRUW 6HUYLFHV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV VHUYLFHV DVVRFLDWHG ZLWK WKH KROGLQJ RI
SHUVRQV LQ 3ROLFH FHOOV IROORZLQJ DUUHVW RU WKH UHTXLUHPHQW WR KROG
UHPDQG RU VHQWHQFHG SULVRQHUV� ,W DOVR LQFOXGHV WKH FDUH� DQG
ZKHQ QHFHVVDU\ WHPSRUDU\ FXVWRG\� RI SHUVRQV ZLWK PHQWDO KHDOWK
SUREOHPV� 7KLV RXWSXW FODVV DOVR LQYROYHV SURYLGLQJ VHUYLFHV
UHODWHG WR WKH WUDQVSRUW RI 3ROLFH DUUHVWV WR &RXUW RU UHPDQG DQG
VHQWHQFHG SULVRQHUV� RU WR D SHQDO LQVWLWXWLRQ� ,W DOVR FRYHUV WKH
HVFRUW RI SHUVRQV ZLWK PHQWDO KHDOWK SUREOHPV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� ¤ 3ROLFH &XVWRG\
7KLV RXWSXW FRYHUV WKH KROGLQJ RI SHUVRQV LQ 3ROLFH FHOOV IROORZLQJ
DUUHVW� DQG LQFOXGHV WKH KROGLQJ RI UHPDQG RU VHQWHQFHG SULVRQHUV�

2XWFRPH
6DIH FXVWRG\ RI SULVRQHUV

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������� 1XPEHU RI SULVRQHUV
KHOG�

������� WR
�������

������� WR
�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� XSKHOG
FRPSODLQWV

1XPEHU RI FRPSODLQWV
XSKHOG UHODWLQJ WR
SULVRQHUV LQ FXVWRG\�

/HVV WKDQ � /HVV WKDQ �

� 1XPEHU RI LQMXULHV
VXVWDLQHG E\ SULVRQHUV
LQ FXVWRG\�

33 ��

� 1XPEHU RI GHDWKV
VXVWDLQHG E\ SULVRQHUV
LQ FXVWRG\�

33 1LO

                                                          
�� ,QMXULHV DQG GHDWKV ZHUH FRPELQHG IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

2XWSXW ��� � &XVWRG\ RI 0HQWDOO\ 'LVRUGHUHG�3V\FKLDWULF
3HUVRQV
7KLV RXWSXW FRYHUV WKH FDUH� DQG ZKHQ QHFHVVDU\ WHPSRUDU\
FXVWRG\ RI SHUVRQV ZLWK PHQWDO KHDOWK SUREOHPV�

2XWFRPH

6DIH FXVWRG\ RI SHUVRQV ZLWK PHQWDO GLVDELOLWLHV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU VHUYLFHV
SURYLGHG�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� XSKHOG
FRPSODLQWV

1XPEHU RI FRPSODLQWV
XSKHOG UHODWLQJ WR
SHRSOH ZLWK PHQWDO
LOOQHVV LQ FXVWRG\�

1LO 1LO

� 1XPEHU RI LQMXULHV
VXVWDLQHG E\ SHRSOH
ZLWK PHQWDO LOOQHVV LQ
FXVWRG\�

�� /HVV WKDQ �

� 1XPEHU RI GHDWKV
VXVWDLQHG E\ PHQWDOO\
GLVRUGHUHG�SV\FKLDWULF
SHUVRQV LQ FXVWRG\�

�� 1LO

                                                          
�� ,QMXULHV DQG GHDWKV ZHUH FRPELQHG IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

��� 35

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ��� ��

2XWSXW ��� ¤ (VFRUW RI $UUHVWHG� 5HPDQG DQG 6HQWHQFHG
3ULVRQHUV
7KLV RXWSXW FRYHUV WKH HVFRUW RI DUUHVWHG� UHPDQG DQG VHQWHQFHG
SULVRQHUV DV GLUHFWHG E\ WKH &RXUW�

2XWFRPH

6DIH HVFRUW RI SULVRQHUV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU RI SHUVRQ
GD\V�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1LO XSKHOG
FRPSODLQWV

1XPEHU RI FRPSODLQWV
XSKHOG UHODWLQJ WR WKH
HVFRUW RI SULVRQHUV�

/HVV WKDQ � /HVV WKDQ �

� 1XPEHU RI LQMXULHV
VXVWDLQHG E\ SULVRQHUV
EHLQJ HVFRUWHG�

�� /HVV WKDQ �

� 1XPEHU RI GHDWKV
VXVWDLQHG E\ SULVRQHUV
EHLQJ HVFRUWHG�

�� 1LO

                                                          
�� )RU ������� \HDU WKH FRVWV LQFOXGHG HVFRUWLQJ GHWDLQHG SHUVRQV DV ZHOO DV

FXVWRG\�
�� ,QMXULHV DQG GHDWKV ZHUH FRPELQHG ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�

4XDOLW\

1XPEHU RI HVFDSHV
IURP 3ROLFH FXVWRG\�

/HVV WKDQ
��� ��

/HVV WKDQ
���

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ��� ¤ (VFRUW RI 0HQWDOO\ 'LVRUGHUHG�3V\FKLDWULF
3HUVRQV
7KLV RXWSXW FRYHUV WKH FDUH� DQG ZKHQ QHFHVVDU\ FXVWRG\ DQG
HVFRUWLQJ RI SHUVRQV ZLWK PHQWDO KHDOWK SUREOHPV�

2XWFRPH
6DIH HVFRUW RI SHUVRQV ZLWK PHQWDO GLVDELOLWLHV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 1XPEHU SHUVRQ
GD\V�

� ��� WR ���38

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� XSKHOG
FRPSODLQWV

1XPEHU RI
FRPSODLQWV XSKHOG
UHODWLQJ WR WKH HVFRUW
RI SHRSOH ZLWK PHQWDO
LOOQHVV�

1LO 1LO

                                                          
�� 1HZ PHDVXUH IRU ���������� LW LQFOXGHV DOO HVFDSHV IURP 3ROLFH FXVWRG\� WKH
PDMRULW\ RI ZKLFK RFFXU IROORZLQJ DUUHVW DQG SULRU WR WUDQVIHU WR D VHFXUH ORFDWLRQ�
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�

4XDOLW\

1XPEHU RI LQMXULHV
VXVWDLQHG E\ SHRSOH
ZLWK PHQWDO LOOQHVV
EHLQJ HVFRUWHG�

�� /HVV WKDQ �

� 1XPEHU RI GHDWKV
VXVWDLQHG E\ SHRSOH
ZLWK PHQWDO LOOQHVV
EHLQJ HVFRUWHG�

�� 1LO

��� 40

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ��� ���

                                                          
�� ,QMXULHV DQG GHDWKV ZHUH FRPELQHV IRU ����������
�� )RU ������� \HDU WKH FRVWV LQFOXGHG HVFRUWLQJ GHWDLQHG SHUVRQV DV ZHOO DV
FXVWRG\ VHUYLFHV�
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2XWSXW &ODVV 6WDWHPHQW� &XVWRGLDO DQG (VFRUW 6HUYLFHV
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV �� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� 3ROLFH &XVWRG\ ������ ������
2XWSXW ��� &XVWRG\ RI 0HQWDOO\
'LVRUGHUHG�3V\FKLDWULF 3HUVRQV

��� ��

2XWSXW ��� (VFRUW RI 5HPDQG DQG
6HQWHQFHG 3ULVRQHUV

����� �����

2XWSXW ��� (VFRUW RI 0HQWDOO\
'LVRUGHUHG�3V\FKLDWULF 3HUVRQV

��� ���

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 1,1( � 3XEOLF DQG 3HUVRQDO 6HFXULW\

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SXUFKDVH RI VHFXULW\ VHUYLFHV WR
SUHYHQW GLVRUGHU DQG GLVWXUEDQFHV DW GHPRQVWUDWLRQV DQG SXEOLF
HQWHUWDLQPHQW YHQXHV� FRXUW DQG DLUSRUW VHFXULW\� VHFXULW\ VHUYLFHV
SURYLGHG IRU 9,3©V� RWKHU LQGLYLGXDOV DQG JURXSV ZLWKLQ WKH
FRPPXQLW\� ,W DOVR LQYROYHV WKH GHSOR\PHQW RI VWDII RYHUVHDV IRU
SXUSRVHV DJUHHG EHWZHHQ WKH 1HZ =HDODQG *RYHUQPHQW� 8QLWHG
1DWLRQV� LQWHUQDWLRQDO DJHQFLHV RU FRXQWULHV� ,W LQFOXGHV FDSDELOLW\
WUDLQLQJ WR PHHW WKH UHTXLUHPHQWV RI GHSOR\PHQW DQG WKH SURYLVLRQ
RI DQ\ DGGLWLRQDO WUDLQLQJ UHTXLUHG WR PHHW DQ\ VSHFLDO RU KLJKHU
RSHUDWLRQ GHPDQG OHYHOV WKDQ DQWLFLSDWHG�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ��� ¤ 0DLQWHQDQFH RI 2UGHU DW 'HPRQVWUDWLRQV
7KLV RXWSXW FRYHUV RSHUDWLRQDO GXWLHV IRFXVHG RQ WKH PDLQWHQDQFH
RI SXEOLF RUGHU DQG SUHYHQWLQJ EUHDFKHV RI WKH SHDFH DW
GHPRQVWUDWLRQV�

2XWFRPH
0DLQWDLQ SXEOLF RUGHU

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI SHUVRQ
GD\V�

����� WR
����

����� WR
����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1LO XSKHOG
FRPSODLQWV

1XPEHU RI
FRPSODLQWV XSKHOG
UHODWLQJ WR 3ROLFH
DFWLYLW\ DW
GHPRQVWUDWLRQV�

/HVV WKDQ � /HVV WKDQ �

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����
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2XWSXW ��� ¤ 0DLQWHQDQFH RI 2UGHU DW 3XEOLF (YHQWV
7KLV RXWSXW FRYHUV 3ROLFH SUH SODQQHG GHOLYHU\ RI VHUYLFHV VXFK DV
FURZG FRQWURO� GHDOLQJ ZLWK ORVW FKLOGUHQ� SXEOLF UHODWLRQV HWF�� DW
HYHQWV�

2XWFRPH
3URYLVLRQ RI D VDIH HQYLURQPHQW

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU RI SHUVRQ
GD\V�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1LO XSKHOG
FRPSODLQWV

1XPEHU RI
FRPSODLQWV XSKHOG
UHODWLQJ WR 3ROLFH
DFWLYLW\ DW SXEOLF
HYHQWV�

/HVV WKDQ � /HVV WKDQ �

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ��� ¤ 3HUVRQDO 6HFXULW\ 2SHUDWLRQV
7KLV RXWSXW FRYHUV VHFXULW\ VHUYLFHV SURYLGHG IRU 9,3V� GLSORPDW
SURWHFWLRQ VHFXULW\ DQG ZLWQHVV SURWHFWLRQ VHUYLFHV�

2XWFRPH
3URWHFWLRQ RI OLIH DQG SURSHUW\ RI LQGLYLGXDOV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI SHUVRQDO
VHFXULW\ RSHUDWLRQ
RIILFHU GD\V�

������ WR
������

����� WR
������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1LO
SUHYHQWDEOH
LQFLGHQWV
UHFRUGHG

1XPEHU RI
SUHYHQWDEOH
LQFLGHQWV�

/HVV WKDQ � /HVV WKDQ �

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ �����

2XWSXW ��� ¤ $LUSRUW 6HFXULW\
7KLV RXWSXW FRYHUV WKH VHUYLFHV SURYLGHG� DV UHTXLUHG E\
LQWHUQDWLRQDO DJUHHPHQW� WR DWWHQG DOO LQWHUQDWLRQDO IOLJKW
PRYHPHQWV ZLWK D PLQLPXP RI WZR RIILFHUV� DW WHUPLQDOV GHFODUHG
LQWHUQDWLRQDO DLUSRUWV�

2XWFRPH
3UHYHQWLRQ RI FULPH� HQKDQFHG SXEOLF VDIHW\

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI
LQWHUQDWLRQDO IOLJKW
PRYHPHQWV���

������ ������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� 3HUFHQWDJH RI
UHVSRQGHQWV WR D
DLUSRUW FRQWUROOLQJ
DXWKRULWLHV VXUYH\
ZKR DUH VDWLVILHG
ZLWK SROLFH VHUYLFHV�

���� ����

                                                          
�� ,QWHUQDWLRQDO $LUSRUWV � $XFNODQG� :HOOLQJWRQ� &KULVWFKXUFK� 'XQHGLQ� +DPLOWRQ�
4XHHQVWRZQ� 3DOPHUVWRQ 1RUWK�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ��� ¤ &RXUW 6HFXULW\
7KLV RXWSXW FRYHUV WKH VHUYLFHV SURYLGLQJ VHFXULW\ DV UHTXLUHG� ,W
FRYHUV VHFXULW\ IRU DOO &RXUW VWDII� ZLWQHVVHV DQG DFFXVHG SHUVRQV�

2XWFRPH
3URYLVLRQ RI D VDIH HQYLURQPHQW

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 1XPEHU RI SHUVRQ
GD\V�

����� WR
�����

����� WR
�����

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI
UHVSRQGHQWV WR D &RXUW
0DQDJHUV© VXUYH\ ZKR
DUH VDWLVILHG ZLWK
SROLFH VHUYLFHV�

��� ���

���

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� ���
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2XWSXW ��� � 6WDII 'HSOR\PHQW 2YHUVHDV

7KLV RXWSXW FRYHUV WKH UHTXLUHPHQWV RI WUDLQLQJ DQG GHSOR\PHQW RI
VWDII RYHUVHDV�

2XWFRPH
,QFUHDVHG VHFXULW\ LQ DUHD RI GHSOR\PHQW

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 1XPEHU RI SHUVRQ
GD\V GHSOR\HG�

� 42

� 1XPEHU RI WUDLQLQJ
GD\V WR PHHW
GHSOR\PHQW
UHTXLUHPHQWV�

� ��

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� &RPSOHWH WUDLQLQJ WR
VWDQGDUGV DJUHHG�

� ��

� 7KH TXDOLW\ RI VWDII
GHSOR\PHQWV ZLOO EH
PHDVXUHG E\�
� HYDOXDWLRQ UHSRUWV
IURP DXWKRULWLHV
UHTXHVWLQJ WKH
DVVLVWDQFH

� HYDOXDWLRQ UHSRUWV
IURP RIILFHU LQ
FKDUJH RI
GHSOR\PHQW

� HYDOXDWLRQ RI VHQLRU
RIILFHUV YLVLWLQJ VWDII�

� ��

�

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH � �����

                                                          
�� 7KLV LV D QHZ RXWSXW DQG QHZ PHDVXUHV IRU ����������
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2XWSXW &ODVV 6WDWHPHQW� 3XEOLF DQG 3HUVRQDO 6HFXULW\
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV ��� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ��� 0DLQWHQDQFH RI 2UGHU DW
'HPRQVWUDWLRQV

����� �����

2XWSXW ��� 0DLQWHQDQFH RI 2UGHU DW
3XEOLF (YHQWV

����� �����

2XWSXW ��� 3HUVRQDO 6HFXULW\
2SHUDWLRQV

������ �����

2XWSXW ��� $LUSRUW 6HFXULW\ ����� �����
2XWSXW ��� &RXUW 6HFXULW\ ����� ���
2XWSXW ��� 6WDII 'HSOR\PHQW
2YHUVHDV

� �����

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 7(1 ¤ 9HWWLQJ DQG )LUHDUPV /LFHQVLQJ

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH DGPLQLVWUDWLYH VHUYLFHV SURYLGHG IRU
WKH LVVXLQJ RI OLFHQFHV DQG YHWWLQJ RI DSSOLFDWLRQV IRU SDVVSRUWV
DQG OLFHQFHV LVVXHG E\ RWKHU DJHQFLHV� ,W DOVR LQYROYHV WKH LVVXH
RI OLFHQFHV SXUVXDQW WR WKH $UPV $FW DQG 5HJXODWLRQV DQG
SURYLGHV VHUYLFHV UHODWLQJ WR WKH LQVSHFWLRQ RI UHFRUGV DQG
SUHPLVHV RI DUPV GHDOHUV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� 9HWWLQJ $SSOLFDWLRQV
7KLV RXWSXW FRYHUV WKH VHUYLFHV SURYLGHG IRU WKH YHWWLQJ RI
DSSOLFDWLRQ IRU SDVVSRUWV DQG OLFHQFHV LVVXHG E\ RWKHU DJHQFLHV�
IRU H[DPSOH OLTXRU� SULYDWH LQYHVWLJDWRU� VHFXULW\ JXDUG DQG PRWRU
YHKLFOH OLFHQVLQJ�

2XWFRPH
,QFUHDVH SXEOLF VDIHW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������� 1XPEHU RI YHWWLQJ
VHUYLFHV SURYLGHG�

������� WR
�������

������� WR
�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1LO
FRPSODLQWV
XSKHOG

1XPEHU RI
FRPSODLQWV XSKHOG IRU
XQODZIXO SURFHVVLQJ
RI YHWWLQJ
DSSOLFDWLRQV�

/HVV WKDQ � /HVV WKDQ �
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

��� 3HUFHQWDJH RI YHWWLQJ
DSSOLFDWLRQV SURFHVVHG
ZLWKLQ �� GD\V�

��� ���

&RVWV

������

�����

3HU GRFXPHQW
*67 H[FOXVLYH

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH

������

�����

������

�����43

2XWSXW ���� ¤ )LUHDUPV /LFHQVLQJ
7KLV RXWSXW FRYHUV WKH VHUYLFHV SURYLGHG IRU WKH LVVXLQJ�
HQIRUFHPHQW DQG UHYRFDWLRQ RI OLFHQFHV SXUVXDQW WR WKH DUPV
OHJLVODWLRQ�

2XWFRPH
6DIH� ODZIXO XVH RI ILUHDUPV

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI OLFHQFH
DSSOLFDWLRQV�

������ WR
������

������ WR
������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

��� $OO SLVWRO FOXEV DQG
PHPEHUV DUH
LQVSHFWHG DV UHTXLUHG
E\ WKH DUPV OHJLVODWLRQ�

���� ����

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

��� $OO GHDOHU SUHPLVHV
DQQXDOO\ LQVSHFWHG IRU
VHFXULW\ DQG DUPV
OHJLVODWLRQ FRPSOLDQFH�

���� ����

� 3HUFHQWDJH RI ILUHDUPV
OLFHQFH DSSOLFDWLRQV
ODZIXOO\ SURFHVVHG�

������ ����
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2XWSXW &ODVV 6WDWHPHQW� 9HWWLQJ DQG )LUHDUPV /LFHQVLQJ
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ����� �����
5HYHQXH 'HSDUWPHQWV �� ��
5HYHQXH 2WKHU ����� ���
7RWDO 5HYHQXH ����� �����

7RWDO ([SHQVHV ����� �����

1HW VXUSOXV �GHILFLW� �� ��

2XWSXW ���� 9HWWLQJ $SSOLFDWLRQV ����� �����
2XWSXW ���� )LUHDUPV /LFHQVLQJ ����� �����

6XEWRWDO 2XWSXW &ODVV ����� �����

*67 ����� ���

7RWDO 2XWSXW &ODVV ����� �����
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287387 &/$66 (/(9(1 � /RVW DQG )RXQG 3URSHUW\

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV VHUYLFHV VXUURXQGLQJ WKH UHFHLSW�
VWRUDJH DQG DSSURSULDWH GLVSRVDO RI IRXQG SURSHUW\ DQG WKH
UHFRUGLQJ RI ORVW SURSHUW\ UHSRUWV�

2XWSXW WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� ¤ /RVW DQG )RXQG 3URSHUW\
7KLV RXWSXW FRYHUV LQYROYHV VHUYLFHV VXUURXQGLQJ WKH UHFHLSW�
VWRUDJH DQG DSSURSULDWH GLVSRVDO RI IRXQG SURSHUW\ DQG WKH
UHFRUGLQJ RI ORVW SURSHUW\ UHSRUWV�

2XWFRPH
,QFUHDVHG SURSHUW\ VHFXULW\

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI IRXQG
UHSRUWV�

������ WR
������

������ WR
������

������ 1XPEHU RI ORVW UHSRUWV
WDNHQ�

������ WR
������

������ WR
������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

�
�

)RXQG SURSHUW\
ODZIXOO\ GLVSRVHG RI�
� ZLWKLQ � PRQWKV
� ZLWKLQ �� PRQWKV�

�����

������

���
����

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWSXW &ODVV 6WDWHPHQW� /RVW DQG )RXQG 3URSHUW\
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ����� �����
5HYHQXH 'HSDUWPHQWV �� �
5HYHQXH 2WKHU �� ��
7RWDO 5HYHQXH ����� �����

7RWDO ([SHQVHV ����� �����

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� /RVW DQG )RXQG
3URSHUW\

����� �����

6XEWRWDO 2XWSXW &ODVV ����� �����

*67 ��� ���

7RWDO 2XWSXW &ODVV ����� �����
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287387 &/$66 7:(/9( ¤ &RPPXQLW\ 7UDIILF 6DIHW\
6HUYLFHV

2XWSXW &ODVV 'HVFULSWLRQ
7KH GHOLYHU\ RI FRPPXQLW\ SURMHFWV DV DJUHHG EHWZHHQ 3ROLFH DQG
ORFDO DXWKRULWLHV DQG VSHFLILF FRPPXQLW\ JURXSV ZLWK DQ HPSKDVLV
RQ D MRLQW SROLFH�FRPPXQLW\ SUREOHP�VROYLQJ DSSURDFK WR URDG
VDIHW\ SUREOHPV� ,W DOVR LQYROYHV WKH GHOLYHU\ RI VFKRRO URDG VDIHW\
HGXFDWLRQ VHUYLFHV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� ¤ 6FKRRO 5RDG 6DIHW\ (GXFDWLRQ
7KLV RXWSXW FRYHUV <RXWK (GXFDWLRQ 6HUYLFHV WKURXJK IRUPDO
VFKRRO YLVLWV WR HGXFDWH FKLOGUHQ RQ SURDFWLYH DQG SUHYHQWDWLYH
URDG VDIHW\ SURJUDPPHV DLPHG DW NHHSLQJ FKLOGUHQ VDIH DQG WKH
SURYLVLRQ RI WUDLQLQJ DQG VXSHUYLVLRQ RI VFKRRO WUDIILF SDWUROV� $OVR
LQFOXGHG LV WKH GHYHORSPHQW DQG PDLQWHQDQFH RI QHZ 3ROLFH URDG
VDIHW\ HGXFDWLRQ SURJUDPPHV�

2XWFRPH
5HGXFWLRQ RI URDG WUDXPD DPRQJVW FKLOGUHQ DQG \RXQJ SHUVRQV

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 3HUFHQWDJH RI SULPDU\
DQG VHFRQGDU\ VFKRROV
FRQWDFWHG E\ 3ROLFH
URDG VDIHW\ HGXFDWLRQ
RIILFHUV UHJDUGLQJ
SURJUDPPHV DYDLODEOH�

� ���� 47

�

�

3HUFHQWDJH RI VFKRROV
ZLWK URDG VDIHW\
SDWUROV YLVLWHG�

1XPEHU RI 3HUVRQ
'D\V�

�

�����

����

�����

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

������ 1XPEHU RI
FODVVURRP
VHVVLRQV�
3URJUDPPHV
GHOLYHUHG LQFOXGH�
  - 'DUH WR 'ULYH WR

6XUYLYH
� 6WHSSLQJ 2XW
� 5LGLQJ %\
� 6DIH :KHHOV
� 2XW DQG $ERXW�

������ ������ 48

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

7KH <(6
FXUULFXOXP
ZRUWK KDV
PRUH SRWHQWLDO
IRU 1= \RXWK LI
SURJUDPPHV
ZHUH WR EH
GHOLYHUHG LQ
VHTXHQWLDO DQG
FRQWLQXRXV
PDWWHU
LQWHQGHG LQ
WKHLU GHVLJQ 49

4XDOLW\ DVVXUDQFH
IRU 6FKRRO 5RDG
6DIHW\ (GXFDWLRQ
GHOLYHU\ HVWDEOLVKHG
E\ TXDOLILHG
H[WHUQDO DXGLW�

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
�������

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

                                                          
�� 1RW GLUHFWO\ FRPSDUDEOH ZLWK SUHYLRXV \HDUV DV WKH PHWKRG RI FRXQWLQJ
FODVVURRP VHVVLRQV KDV EHHQ DPHQGHG�
�� 7KLV FRPPHQW LV WDNHQ IURP IXOO (GXFDWLRQ 5HYLHZ 2IILFH 5HSRUW FRQGXFWHG LQ
-XO\ ����
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2XWSXW ���� ¤ 7UDIILF &RPPXQLW\ 6HUYLFHV
7KLV RXWSXW LQFOXGHV FRPPXQLW\ FRQVXOWDWLRQ� FRPPXQLW\ SURMHFWV
DQG ORFDO FDPSDLJQV WR GHYHORS MRLQW SURDFWLYH SROLFH�FRPPXQLW\
VROXWLRQV WR URDG VDIHW\ LVVXHV�

2XWFRPH
,QFUHDVHG FRPPXQLW\ FDSDELOLW\ LQ UHGXFLQJ URDG WUDXPD

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

����� 50 1XPEHU RI SHUVRQ
GD\V�

������� �����

�� SURMHFWV
DSSURYHG�
�� SURMHFWV
GHOLYHUHG�
�� SDUWLDOO\
GHOLYHUHG
DQG � QRW
GHOLYHUHG

1XPEHU RI FRPPXQLW\
SURMHFWV VXSSRUWHG�

���
DSSURYHG
SURMHFWV

���
DSSURYHG
SURMHFWV

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI ORFDO
DXWKRULWLHV UHVSRQGLQJ
WR DQ DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/DQG 7UDQVSRUW 6DIHW\
$XWKRULW\ �/76$� ZKR
DUH VDWLVILHG ¤
�D� ZLWK 3ROLFH

FRQVXOWDWLRQ
SURFHVVHV UHODWLQJ
WR GHOLYHU\ RI WUDIILF
FRPPXQLW\ VHUYLFHV
LQ WKHLU DUHD� DQG

��� ���

                                                          
�� &RPPXQLW\ $OFRKRO $FWLRQ 3URJUDPPHV DUH LQFOXGHG LQ WKLV WRWDO�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

4XDOLW\

�E� WKDW WDUJHWHG
LVVXHV KDYH EHHQ
VDWLVIDFWRULO\
DGGUHVVHG�

��� ���

��� 3HUFHQWDJH RI 5RDG
6DIHW\ &RRUGLQDWRUV
UHVSRQGLQJ WR DQ
DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH
VDWLVILHG ZLWK 3ROLFH
VXSSRUW IRU FRPPXQLW\
SURMHFWV LQ WKHLU DUHD�
LQFOXGLQJ WLPHOLQHVV RI
VXSSRUW SURYLGHG�

��� ���

�����51

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������� �����

                                                          
�� &RPPXQLW\ $OFRKRO $FWLRQ 3URJUDPPHV DUH LQFOXGHG LQ WKLV WRWDO�
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2XWSXW &ODVV 6WDWHPHQW� &RPPXQLW\ 7UDIILF 6DIHW\
6HUYLFHV IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ �����
5HYHQXH 'HSDUWPHQWV �� ��
5HYHQXH 2WKHU ��� ��
7RWDO 5HYHQXH ������ �����

7RWDO ([SHQVHV ������ �����

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 6FKRRO 5RDG 6DIHW\
(GXFDWLRQ

����� �����

2XWSXW ���� 7UDIILF &RPPXQLW\
6HUYLFHV

����� �����

6XEWRWDO 2XWSXW &ODVV ������ �����

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ �����
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287387 &/$66 7+,57((1 � 7UDIILF 0DQDJHPHQW 6HUYLFHV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SURYLVLRQ RI VHUYLFHV GLUHFWHG
WRZDUGV WKH PDQDJHPHQW RI WUDIILF� ,W FRYHUV SHDN KROLGD\ SHULRGV�
DQG DW WLPHV RI RWKHU WUDIILF FRQJHVWLRQ� VXFK DV SHDN FRPPXWHU
WUDIILF KRXUV LQ PHWURSROLWDQ DQG SURYLQFLDO DUHDV DQG PDQDJHPHQW
RI WUDIILF IORZV DW PDMRU SXEOLF DQG VSRUWLQJ HYHQWV� WKH DWWHQGDQFH
DW RWKHU WUDIILF�UHODWHG LQFLGHQWV� HPHUJHQFLHV DQG GLVDVWHUV� ,W DOVR
SURYLGHV IRU WKH DWWHQGDQFH DW DQG LQYHVWLJDWLRQ RI FUDVKHV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� � 0DQDJHPHQW RI 7UDIILF )ORZV DQG $WWHQGDQFH DW
7UDIILF (PHUJHQFLHV
7KLV RXWSXW FRYHUV FRPPXWHU WUDIILF IORZV� KROLGD\ WUDIILF IORZV� DQG
WKH PDQDJHPHQW RI WUDIILF IORZV DW PDMRU SXEOLF DQG VSRUWLQJ
HYHQWV� ,W DOVR FRYHUV FRQJHVWLRQ DULVLQJ IURP YHKLFOH EUHDNGRZQV
DQG IDLOXUHV RI WUDIILF FRQWURO GHYLFHV DQG WKH PDLQWHQDQFH RI WUDIILF
PRYHPHQWV LQ VLWXDWLRQV VXFK DV RLO VSLOOV DQG RWKHU SROOXWLRQ RQ
URDGV ZKHUH DGGLWLRQDO ULVN WR URDG VDIHW\ LV FDXVHG E\
XQDQWLFLSDWHG HYHQWV RU LQFLGHQWV�

2XWFRPH

0DLQWHQDQFH RI VDIH DQG HIILFLHQW WUDIILF IORZV

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������

���

��

�����

1XPEHU RI WUDIILF
HPHUJHQFLHV�

1XPEHU RI SHDN WUDIILF
IORZ ZRUNLQJ GD\V�

1XPEHU RI SHDN WUDIILF
IORZ RQ VWDWXWRU\ DQG
DQQLYHUVDU\ GD\V�

1XPEHU RI SHUVRQ
GD\V DW HYHQWV�

������ WR
������

���

��

�����

������ WR
������

���

��

�����
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
�������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV

������� ��������� ���������

�����
RSHUDWLRQV
FDUULHG RXW
ZLWK RQH
SUHYHQWDEOH
LQFLGHQW
UHFRUGHG

3ODQQHG 3ROLFH
RSHUDWLRQV SURYLGH
VXIILFLHQW UHVRXUFHV
WR GHDO ZLWK
DQWLFLSDWHG SUREOHPV
DW HYHQWV�

/HVV WKDQ
WZR

SUHYHQWDEOH
LQFLGHQWV
SHU �����
RSHUDWLRQV

/HVV WKDQ
WZR

� GLVWULFWV
KDYH IXOO\
LPSOHPHQWHG
ZKLOH �
GLVWULFWV
SDUWLDOO\
DFKLHYHG WKH
XVH RI SODQV

7UDIILF IORZ
VXSHUYLVLRQ GHOLYHUHG
LQ DFFRUGDQFH ZLWK
DFWLRQ�PDQDJHPHQW
SODQV�

���� ����

���� ,Q
DGGLWLRQ ���
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG

���� ,Q
DGGLWLRQ ���
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG

3HUFHQWDJH RI ORFDO
DXWKRULWLHV DQG
7UDQVLW 1=
UHVSRQGLQJ WR DQ
DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH
VDWLVILHG ZLWK�
�D� 3ROLFH

FRQVXOWDWLRQ
SURFHVVHV LQ WKH
GHYHORSPHQW RI
$FWLRQ�
0DQDJHPHQW
3ODQV UHODWLQJ WR
WKH GHOLYHU\ RI
WUDIILF IORZ
VXSHUYLVLRQ� DQG

�E� WKDW WDUJHWHG
LVVXHV KDYH EHHQ
DGGUHVVHG�

���

���

���

���



99

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

� 1XPEHU RI FRPSODLQWV
XSKHOG DJDLQVW WKH
3ROLFH UHODWLQJ WR
DWWHQGDQFH DW WUDIILF
HPHUJHQFLHV DQG
GLVDVWHUV�

� /HVV WKDQ
�52

���� 0DLQWDLQ XS WR GDWH
HPHUJHQF\ SODQV�

���� ����

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ���� &UDVK $WWHQGDQFH DQG ,QYHVWLJDWLRQ
7KLV RXWSXW FRYHUV WKH DWWHQGDQFH DW WKH VFHQH RI WKH FUDVK�
LQYHVWLJDWLRQ DQG IROORZ XS HQTXLULHV WR SURVHFXWLRQ VWDJH
LQFOXGLQJ WKH FRPSOHWLRQ RI WUDIILF FUDVK UHSRUWV�

2XWFRPH
6DIH DQG HIIHFWLYH HPHUJHQF\ SURFHGXUHV DW FUDVK VLWHV
5HGXFWLRQ LQ URDG WUDXPD

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI FUDVKHV
DWWHQGHG DQG UHSRUWHG�

������ WR
������

������ WR
������

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� )DWDO FUDVKHV
LQYHVWLJDWHG E\
DSSURSULDWHO\ WUDLQHG
3ROLFH RIILFHUV�

���� ����

���� 9HKLFOHV LQYROYHG LQ
IDWDO FUDVKHV ZLOO EH
LQVSHFWHG E\
DSSURSULDWHO\ WUDLQHG
YHKLFOH LQVSHFWRUV�

���� ����

���� ,Q
DGGLWLRQ
�� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

3HUFHQWDJH RI
UHVSRQGHQWV WR D
$PEXODQFH DQG )LUH
6HUYLFH GLVWULFWV VXUYH\
ZKR DUH VDWLVILHG ZLWK
SROLFH PHWKRGV DQG
FRRSHUDWLRQ ZLWK RWKHU
HPHUJHQF\ VHUYLFHV DW
FUDVK VLWHV� ZLWK
SDUWLFXODU UHIHUHQFH WR
SURYLGLQJ D VDIH
HQYLURQPHQW IRU WKHP
LQ ZKLFK WR VDYH DQG
SUHVHUYH OLIH�

��� ���

�����
��������
VXUYH\�

3HUFHQWDJH RI
UHVSRQGHQWV WR D
&RURQHUV© VXUYH\ ZKR
DUH VDWLVILHG ZLWK
VWDQGDUGV RI SROLFH
LQYHVWLJDWLRQV LQWR IDWDO
FUDVKHV LQ WKHLU DUHDV
IRU ZKLFK WKH\ KROG
LQTXHVWV �ELHQQLDO
VXUYH\��

��� ���

� 1XPEHU RI FRPSODLQWV
XSKHOG DJDLQVW 3ROLFH
UHODWLQJ WR DWWHQGDQFH
DW FUDVKHV

� /HVV WKDQ
���

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

�����
UHFRUGHG
E\ /76$

/76$ DGYLVHG RI DOO
IDWDO FUDVKHV ZLWKLQ ��
KRXUV RI WKH FUDVK�

���� ����

�����
ZLWKLQ �
GD\V DQG
�����
ZLWKLQ �
GD\V
UHFRUGHG
E\ /76$

&UDVK UHSRUW �32/
���� VHQW WR /76$
ZLWKLQ � ZRUNLQJ GD\V
RI HDFK IDWDO FUDVK�

���� ����

����� IRU
IDWDO FUDVK
UHSRUWV DQG
����� IRU
LQMXU\
UHSRUWV
UHFRUGHG
E\ /76$

7UDIILF FUDVK UHSRUW
�32/ ���� IRU LQMXU\
DQG IDWDO FUDVKHV VHQW
WR /76$ ZLWKLQ � GD\V
RI WKH HQG RI WKH
LQTXLU\� RU QR ODWHU WKDQ
HLJKW ZHHNV DIWHU WKH
FUDVK� ZKLFKHYHU LV WKH
HDUOLHU�

���� ����

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������
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2XWSXW &ODVV 6WDWHPHQW� 7UDIILF 0DQDJHPHQW 6HUYLFHV
IRU WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������ ������
5HYHQXH 'HSDUWPHQWV ��� ��
5HYHQXH 2WKHU ��� ���
7RWDO 5HYHQXH ������ ������

7RWDO ([SHQVHV ������ ������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 0DQDJHPHQW RI 7UDIILF
)ORZV 	 $WWHQGDQFH DW 7UDIILF
(PHUJHQFLHV

����� �����

2XWSXW ���� &UDVK $WWHQGDQFH 	
,QYHVWLJDWLRQ

������ ������

6XEWRWDO 2XWSXW &ODVV ������ ������

*67 ����� �����

7RWDO 2XWSXW &ODVV ������ ������
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287387 &/$66 )2857((1 � 6WUDWHJLF 7UDIILF 6DIHW\
'HOLYHU\

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH GHOLYHU\ RI WUDIILF VHUYLFHV DQG
SURJUDPPHV GLUHFWHG WRZDUGV WKH HQIRUFHPHQW RI WKH URDG FRGH
DQG WUDIILF ODZV� XQVDIH GULYHU EHKDYLRXU DQG XQVDIH YHKLFOHV� ZLWK
SDUWLFXODU HPSKDVLV RQ WKH GHWHFWLRQ DQG GHWHUUHQFH RI�

• GUXQN GULYHUV

• GULYHUV H[FHHGLQJ WKH VSHHG OLPLWV

• YHKLFOH RFFXSLHUV QRW ZHDULQJ VHDW UHVWUDLQWV

• FRPPHUFLDO YHKLFOH RSHUDWRUV� DQG

• GULYHUV EUHDFKLQJ UXOHV DQG UHJXODWLRQV JRYHUQLQJ WKH VDIH
RSHUDWLRQ RI WKHLU YHKLFOHV�

7UDIILF SDWUROV ZLOO EH GHOLYHUHG WKURXJK D FRPELQDWLRQ RI GHGLFDWHG
WUDIILF VDIHW\ EUDQFK LQFOXGLQJ D QHZO\ HVWDEOLVK 6WDWH +LJKZD\
3DWUROV DQG JHQHUDOLVW VWDII HPSOR\LQJ RSHUDWLQJ SULQFLSOHV RI
PDWFKLQJ SDWURO DFWLYLW\ WR URDG VDIHW\ ULVN SURILOHV IRU HDFK
FRPPXQLW\ RI LQWHUHVW�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� � 'ULQNLQJ RU 'UXJJHG 'ULYHU &RQWURO
7KLV RXWSXW FRYHUV WKH GHWHFWLRQ DQG GHWHUUHQFH RI GULQN RU GUXJ
GULYH RIIHQGLQJ WKURXJK &RPSXOVRU\ %UHDWK 7HVWV �&%7� DQG
0RELOH %UHDWK 7HVWV �0%7� DFWLYLWLHV DQG WUDIILF PRQLWRULQJ� ,W DOVR
FRYHUV VSHFLDO FDPSDLJQV GLUHFWHG DW GULQN RU GUXJ GULYHUV� 7KH
VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW UHTXLUH D FRQWLQXHG UHVSRQVH
DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\ WKURXJK WR WKH SUHSDUDWLRQ RI
ILOHV IRU UHVROXWLRQ�

2XWFRPH
&RQWULEXWH WR WKH 1DWLRQDO 5RDG 6DIHW\ 3ODQ©V ���� WDUJHWV E\
DFKLHYLQJ LQ ����������
� D UHGXFWLRQ LQ WKH SURSRUWLRQ RI GHFHDVHG GULYHUV RYHU WKH

OHJDO DOFRKRO OLPLW DW WKH WLPH RI WKH FUDVK WR ��� RU OHVV�
� D ��� UHGXFWLRQ LQ WKH SURSRUWLRQ RI GULYHUV FKHFNHG

EHWZHHQ �����SP DQG ����DP ZKR DUH RYHU WKH OHJDO
OLPLW� DV PHDVXUHG E\ WKH DQQXDO /76$ 5RDGVLGH $OFRKRO
6XUYH\�

� D UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ
��� NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG
DGPLWWHG WR KRVSLWDO E\ -XQH �����

,Q DGGLWLRQ WKLV RXWSXW FRQWULEXWHV WR�
� D UHGXFWLRQ LQ WKH 1RUWKODQG� 1RUWK 6KRUH�:DLWDNHUH�

$XFNODQG� &RXQWLHV�0DQXNDX� :DLNDWR�&HQWUDO :HOOLQJWRQ
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DQG &DQWHUEXU\ 3ROLFH 'LVWULFWV GULQN GULYH RIIHQGLQJ UDWHV�
DV PHDVXUHG E\ WHVWV FRQGXFWHG DQG RIIHQFHV GHWHFWHG�

� D UHGXFWLRQ LQ DOFRKRO UHODWHG URDG FUDVKHV DW GLVWULFW DQG
QDWLRQDO OHYHOV IURP WKH SUHYLRXV \HDUV�

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\
$OO GLVWULFWV
WRRN SDUW LQ
WZR QDWLRQDO
SURJUDPPHV
DQG UDQ
WKUHH RU
PRUH ORFDO
FDPSDLJQV

1XPEHU RI QDWLRQDO
DQG ORFDO FRPSXOVRU\
EUHDWK WHVW
RSHUDWLRQV�

� QDWLRQDO
FDPSDLJQV

DQG D
PLQLPXP RI

� ORFDO
FDPSDLJQV
SHU 3ROLFH
GLVWULFW

� QDWLRQDO
FDPSDLJQV

DQG D
PLQLPXP RI

� ORFDO
FDPSDLJQV
SHU 3ROLFH
GLVWULFW

��� PLOOLRQ 1XPEHU RI &%7V� ���� WR ���
PLOOLRQ

��� WR ���
PLOOLRQ

������� 1XPEHU RI 0%7V� ������� WR
�������

������� WR
�������

������ 1XPEHU RI GULQN
GULYH WUDIILF RIIHQFH
QRWLFHV�

������ WR
������

������ WR
������

1RUWKHUQ
GLVWULFWV
������ KUV
:DLNDWR
GLVWULFW
����� KUV
:HOOLQJWRQ
GLVWULFW
����� KUV
&DQWHUEXU\
GLVWULFW
����� KUV

6L[ (QKDQFHG
$OFRKRO &%7 3URMHFWV
WR EH GHOLYHUHG
WDUJHWHG LQ
DFFRUGDQFH ZLWK
JRRG SUDFWLFH
JXLGHOLQHV

1RUWKHUQ
GLVWULFWV

������ KUV
:DLNDWR
'LVWULFW
ZLWKLQ
H[LVWLQJ
KRXUV

:HOOLQJWRQ
'LVWULFW

������ KUV
&DQWHUEXU\
'LVWULFW

������ KUV

1RUWKODQG
GLVWULFW

����� KUV
1RUWKODQG 	
$XFNODQG
GLVWULFWV
������
:DLNDWR
'LVWULFW
������
KUV

:HOOLQJWRQ
'LVWULFW

������ KUV
&HQWUDO
'LVWULFW

������ KUV
&DQWHUEXU\
'LVWULFW

������ KUV
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

7KUHH
GLVWULFWV GLG
QRW KDYH
ULVN
WDUJHWHG
SODQV LQ DOO
DUHDV

'HOLYHUHG LQ
DFFRUGDQFH ZLWK 5LVN
7DUJHWHG 3DWURO 3ODQV�

���� ����

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG
�

3HUFHQWDJH RI ORFDO
DXWKRULWLHV UHVSRQGLQJ
WR DQ DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH
VDWLVILHG ZLWK�
�D� 3ROLFH FRQVXOWDWLRQ

SURFHVVHV LQ WKH
GHYHORSPHQW RI
ULVN WDUJHWHG SDWURO
SODQV UHODWLQJ WR
GHOLYHU\ RI GULQN RU
GUXJJHG GULYHU
FRQWURO�

�E� WKDW WDUJHWHG
LVVXHV KDYH EHHQ
DGGUHVVHG� DQG

�F� ZLWK WKH OHYHO RI
LQIRUPDWLRQ
�LQFOXGLQJ
UHSRUWLQJ RQ
FUDVKHV� SURYLGHG�

���

���

54

���

���

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

                                                          
�� 1HZ PHDVXUH IRU ����������
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Outturn 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

��� 3HUFHQWDJH RI
UHVSRQGHQWV WR DQ
DQQXDO /76$ VXUYH\
ZKR EHOLHYH WKHUH LV
D KLJK SUREDELOLW\ RI
EHLQJ VWRSSHG DQG
WHVWHG DW &%7
FKHFNSRLQWV�

��� ���

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������
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2XWSXW ���� ¤ 6SHHG &RQWURO
7KLV RXWSXW FRYHUV WKH GHWHFWLRQ DQG GHWHUUHQFH RI VSHHG
RIIHQGLQJ WKURXJK WUDIILF PRQLWRULQJ DQG WKH XVH RI VSHHG GHWHFWLRQ
DSSDUDWXV� ,W DOVR LQFOXGHV VSHFLDO FDPSDLJQV GLUHFWHG DW
VSHHGLQJ GULYHUV� 7KH VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW
UHTXLUH D FRQWLQXHG UHVSRQVH DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\
WKURXJK WR WKH SUHSDUDWLRQ RI ILOHV IRU UHVROXWLRQ�

2XWFRPH

&RQWULEXWH WR WKH 1DWLRQDO 5RDG 6DIHW\ 3ODQ©V ���� WDUJHWV E\
DFKLHYLQJ LQ ����������
� D UHGXFWLRQ LQ WKH PHDQ UXUDO VSHHG WR QR JUHDWHU WKDQ

����� NP�KU�
� D UHGXFWLRQ RI WKH ��WK SHUFHQWLOH UXUDO VSHHG WR QR JUHDWHU

WKDQ ��� NP�KU�
� QR PRUH WKDQ �� SHUFHQW RI UXUDO GULYHUV WUDYHOOLQJ IDVWHU

WKDQ ��� NP�K�
� D UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ

��� NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG
DGPLWWHG WR KRVSLWDO E\ -XQH ����

$GGLWLRQDO UHVXOWV VRXJKW�
� D UHGXFWLRQ LQ WKH QXPEHU RI VSHHG�UHODWHG IDWDO DQG LQMXU\

URDG FUDVKHV� DQG
� D QDUURZHU VSUHDG RI UXUDO VSHHGV�

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

$OO GLVWULFWV
GHOLYHUHG �
QDWLRQDO
FDPSDLJQ
DQG �
GLVWULFWV
GHOLYHUHG �
ORFDO
FDPSDLJQV

1XPEHU RI QDWLRQDO
DQG ORFDO VSHHG
FDPSDLJQV�

� QDWLRQDO
FDPSDLJQ
DQG D

PLQLPXP RI
� ORFDO

FDPSDLJQV
LQ HDFK
3ROLFH
GLVWULFW

� QDWLRQDO
FDPSDLJQ
DQG D

PLQLPXP RI
� ORFDO

FDPSDLJQV
LQ HDFK
3ROLFH
GLVWULFW

������� 1XPEHU RI 7UDIILF
2IIHQFH 1RWLFHV
�721V� DQG
,QIULQJHPHQW 2IIHQFH
1RWLFHV �,21V�
LVVXHG IURP VSHHG
HQIRUFHPHQW
DFWLYLWLHV�

������� WR
�������

������� WR
�������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� GLVWULFWV GLG
QRW KDYH ULVN
WDUJHWHG
SDWURO SODQV
LQ DOO DUHDV

7KLV RXWSXW LV WR EH
GHOLYHUHG LQ
DFFRUGDQFH ZLWK 5LVN
7DUJHWHG 3DWURO
3ODQV�

���� ����

��� 3HUFHQWDJH RI
UHVSRQGHQWV WR DQ
DQQXDO /76$ VXUYH\
ZKR EHOLHYH WKHUH LV
D KLJK SUREDELOLW\ RI
GHWHFWLRQ RI VSHHG�

��� ���

3HUFHQWDJH RI ORFDO
DXWKRULWLHV
UHVSRQGLQJ WR DQ
DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH
VDWLVILHG ZLWK�

���� ,Q
DGGLWLRQ ���
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG

�D� 3ROLFH
&RQVXOWDWLRQ
SURFHVV LQ WKH
GHYHORSPHQW RI
5LVN Targeted
3DWURO 3ODQV
UHODWLQJ WR WKH
GHOLYHU\ RI VSHHG
FRQWURO�

��� ���

���� ,Q
DGGLWLRQ ���
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG

�E� WKDW WDUJHWHG
LVVXHV KDYH
EHHQ DGGUHVVHG�
DQG

��� ���

� �F� ZLWK WKH OHYHO RI
LQIRUPDWLRQ
�LQFOXGLQJ
UHSRUWLQJ RQ
FUDVKHV�
SURYLGHG�

55 5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

                                                          
�� 1HZ PHDVXUH IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

������ 56

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

2XWSXW ���� ¤ 7UDIILF &DPHUD 2SHUDWLRQV
7KLV RXWSXW FRYHUV WKH GHWHFWLRQ DQG GHWHUUHQFH RI VSHHG
RIIHQGLQJ WKURXJK WKH XVH RI WUDIILF FDPHUDV� 7KH VHUYLFHV
SURYLGHG FRYHU PDWWHUV WKDW UHTXLUH D FRQWLQXHG UHVSRQVH DIWHU WKH
LQLWLDO FDOO RU SROLFH DFWLYLW\ WKURXJK WR WKH SUHSDUDWLRQ RI ILOHV IRU
UHVROXWLRQ�

2XWFRPH
&RQWULEXWH WR WKH 1DWLRQDO 5RDG 6DIHW\ 3ODQ©V ���� WDUJHWV E\
DFKLHYLQJ LQ ����������
� D UHGXFWLRQ LQ WKH PHDQ UXUDO VSHHG WR QR JUHDWHU WKDQ

����� NP�KU�
� D UHGXFWLRQ RI WKH ��

WK
SHUFHQWLOH UXUDO VSHHG WR QR JUHDWHU

WKDQ ��� NP�KU�
� QR PRUH WKDQ �� SHUFHQW RI UXUDO GULYHUV WUDYHOOLQJ IDVWHU

WKDQ ��� NP�K�
� D UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ

��� NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG
DGPLWWHG WR KRVSLWDO E\ -XQH �����

$GGLWLRQDO UHVXOWV VRXJKW�
� D UHGXFWLRQ LQ WKH QXPEHU RI VSHHG�UHODWHG IDWDO DQG LQMXU\

URDG FUDVKHV D QDUURZHU VSUHDG RI UXUDO VSHHGV�

3HUIRUPDQFH 0HDVXUHV
2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI WUDIILF
FDPHUD RSHUDWLRQ
KRXUV�

������ ������

������� 1XPEHU RI QRWLFHV
LVVXHG IURP FDPHUD
DFWLYLWLHV�

������� WR
�������

������� WR
�������

                                                          
�� ,QFOXGHV WUDIILF FDPHUD RSHUDWLRQV�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

������
�UDQGRP
VDPSOLQJ�

����
�UDQGRP
VDPSOLQJ�

3HUFHQWDJH RI VSHHG
RIIHQFH QRWLFHV LVVXHG
QR ODWHU WKDQ�
�D� �� GD\V DIWHU WKH

WUDIILF FDPHUD
SKRWRJUDSK LV
WDNHQ� DQG

�E� �� GD\V DIWHU WKH
WUDIILF FDPHUD
SKRWRJUDSK ZDV
WDNHQ�

���

����

���

����

������ 57

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� ������

2XWSXW ���� ¤ 5HVWUDLQW 'HYLFH &RQWURO
7KLV RXWSXW FRYHUV WKH PRQLWRULQJ DQG HQIRUFHPHQW RI OHJLVODWLRQ
FRYHULQJ WKH ZHDULQJ RI UHVWUDLQWV LQ IURQW DQG UHDU RI D YHKLFOH� ,W
DOVR FRYHUV VSHFLDO FDPSDLJQV GLUHFWHG DW WKH XVH RI UHVWUDLQWV�
7KH VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW UHTXLUH D FRQWLQXHG
UHVSRQVH DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\ WKURXJK WR WKH
SUHSDUDWLRQ RI ILOHV IRU UHVROXWLRQ�

2XWFRPH
&RQWULEXWH WR WKH 1DWLRQDO 5RDG 6DIHW\ 3ODQ©V ���� WDUJHWV� E\
DFKLHYLQJ LQ ���������
� DQ LQFUHDVH LQ IURQW VHDW UHVWUDLQW ZHDULQJ UDWH WR ����
� DQ LQFUHDVH LQ UHDU VHDW UHVWUDLQW ZHDULQJ UDWH WR ����
� DQ LQFUHDVH LQ FKLOGUHQ UHVWUDLQHG � ¤ �� \HDUV WR ����
� DQ LQFUHDVH LQ FKLOGUHQ UHVWUDLQHG � ¤ � \HDUV WR ���� DQG
� D UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ

��� NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG
DGPLWWHG WR KRVSLWDO E\ -XQH �����

                                                          
�� ,QFOXGHV RQ URDG DFWLYLWLHV�
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3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI
LQIULQJHPHQWV LVVXHG�

������ WR
������

������ WR
������

$OO GLVWULFWV
WRRN SDUW LQ
QDWLRQDO
FDPSDLJQ�
� RI WKH ��
GLVWULFWV
RQO\ UDQ �
ORFDO
FDPSDLJQV

1XPEHU RI QDWLRQDO
DQG ORFDO UHVWUDLQW
FDPSDLJQV�

2QH
QDWLRQDO
FDPSDLJQ
DQG D

PLQLPXP RI
� ORFDO
UHVWUDLQW

FDPSDLJQV
LQ HDFK
3ROLFH
GLVWULFW

2QH
QDWLRQDO
FDPSDLJQ
DQG D

PLQLPXP RI
� ORFDO
UHVWUDLQW

FDPSDLJQV
LQ HDFK
3ROLFH
GLVWULFW

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� GLVWULFWV
GLG QRW
KDYH ULVN
WDUJHWHG
SDWURO
SODQV LQ DOO
DUHDV

'HOLYHUHG LQ
DFFRUGDQFH ZLWK 5LVN
7DUJHWHG 3DWURO 3ODQV�

���� ����

��� 3HUFHQWDJH RI
UHVSRQGHQWV WR DQ
DQQXDO /76$ VXUYH\
ZKR EHOLHYH WKHUH LV D
KLJK SUREDELOLW\ RI
EHLQJ VWRSSHG E\
3ROLFH IRU QRQ
FRPSOLDQFH ZLWK IURQW
DQG UHDU UHVWUDLQW
UHTXLUHPHQWV�

��� ���
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

�

4XDOLW\

3HUFHQWDJH RI ORFDO
DXWKRULWLHV UHVSRQGLQJ
WR DQ DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH
VDWLVILHG ZLWK�
�D� 3ROLFH FRQVXOWDWLRQ

SURFHVV LQ WKH
GHYHORSPHQW RI
5LVN 7DUJHWHG
3DWURO 3ODQV
UHODWLQJ WR WKH
GHOLYHU\ RI UHVWUDLQW
GHYLFH FRQWURO�

�E� WKDW WDUJHWHG
LVVXHV KDYH EHHQ
DGGUHVVHG� DQG

�F� ZLWK WKH OHYHO RI
LQIRUPDWLRQ
�LQFOXGLQJ
UHSRUWLQJ RQ
FUDVKHV� SURYLGHG�

���

���

58

���

���

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ���� � 9LVLEOH 5RDG 6DIHW\ (QIRUFHPHQW
7KLV RXWSXW SURYLGHV DQ HQIRUFHPHQW SUHVHQFH RQ 1HZ =HDODQG©V
URDGV DQG LV WDUJHWHG DW LGHQWLILHG ORFDO URDG SUREOHPV ZKLFK
HQVXUHV WKDW GULYHUV DUH UHPLQGHG RI WKHLU UHVSRQVLELOLW\ WR FRPSO\
ZLWK WUDIILF ODZV IRU VDIHW\ RI WKHPVHOYHV DQG RWKHUV� ,W DOVR
LQFOXGHV ELF\FOH VDIHW\� 7KH VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW

                                                          
�� 1HZ PHDVXUH IRU ����������
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UHTXLUH D FRQWLQXHG UHVSRQVH DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\
WKURXJK WR WKH SUHSDUDWLRQ RI ILOHV IRU UHVROXWLRQ�

2XWFRPH
&RQWULEXWH WR WKH 1DWLRQDO 5RDG 6DIHW\ 3ODQ©V ���� WDUJHWV E\�
DFKLHYLQJ LQ ����������
� D UHGXFWLRQ LQ FDVXDOWLHV RI URDG FUDVKHV WR QR PRUH WKDQ

��� NLOOHG DQG QR PRUH WKDQ ����� SHRSOH LQMXUHG DQG
DGPLWWHG WR KRVSLWDO� E\ -XQH ����� DQG

� DQ LQFUHDVH LQ WKH ZHDULQJ RI ELF\FOH KHOPHWV WR ����

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\
������ 1XPEHU RI SHUVRQ GD\V

GHOLYHUHG�
������ ������

������ 1XPEHU RI DFFLGHQW
SURPRWLQJ 721V DQG
,21V LVVXHG �H[FOXGHV
WLFNHWV FDSWXUHG XQGHU
RWKHU RXWSXWV��

������ WR
������

������ WR
������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

1RW DOO
DUHDV
GHYHORSHG
ULVN
WDUJHWHG
SDWURO
SODQV

'HOLYHUHG LQ DFFRUGDQFH
ZLWK 5LVN 7DUJHW 3DWURO
3ODQV�

���� ����

��� 3HUFHQWDJH RI
UHVSRQGHQWV WR DQ
DQQXDO /76$ VXUYH\
ZKR EHOLHYH WKHUH LV D
KLJK SUREDELOLW\ RI EHLQJ
VWRSSHG E\ 3ROLFH IRU
QRQ FRPSOLDQFH ZLWK
VHOHFWHG DVSHFWV RI WKH
URDG FRGH DQG WUDIILF
ODZV�

��� ���
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

���� ,Q
DGGLWLRQ
��� ZHUH
QHLWKHU
VDWLVILHG
QRU
GLVVDWLVILHG

�

4XDQWLW\

3HUFHQWDJH RI ORFDO
DXWKRULWLHV UHVSRQGLQJ WR
DQ DQQXDO VXUYH\
FRRUGLQDWHG E\ WKH
/76$ ZKR DUH VDWLVILHG�
�D� ZLWK 3ROLFH

FRQVXOWDWLRQ SURFHVV
LQ WKH GHYHORSPHQW
RI ULVN WDUJHWHG
SDWURO SODQV UHODWLQJ
WR WKH GHOLYHU\ RI
YLVLEOH URDG VDIHW\
HQIRUFHPHQW�

�E� WKDW WDUJHWHG LVVXHV
KDYH EHHQ
DGGUHVVHG� DQG

�F� ZLWK WKH OHYHO RI
LQIRUPDWLRQ
�LQFOXGLQJ UHSRUWLQJ
RQ FUDVKHV�
SURYLGHG�

���

���

59

���

���

5HVXOW
HTXDO WR RU
EHWWHU WKDQ
���������

� $FFLGHQW SURPRWLQJ
LQIULQJHPHQW DQG
RIIHQFHV QRWLFHV LVVXHG
DV D SHUFHQWDJH RI DOO
,QIULQJHPHQW DQG
RIIHQFH QRWLFHV LVVXHG
�H[FOXGHV VSG�FDPHUDV��

� 1RW OHVV
WKDQ ���60

������

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ������ ������

                                                          
�� 1HZ PHDVXUH IRU ����������
�� 1HZ PHDVXUH IRU ���������� WKLV LV DW D ORZHU OHYHO WKDQ WKDW RI WKH 6WDWH
+LJKZD\ 3DWURO RXWSXW DV WKH 6+3 DFWLYLW\ LV IRFXVVLQJ SULPDULO\ RQ DFFLGHQW
SURPRWLQJ RIIHQFHV ZKHUHDV WKLV RXWSXW UHODWHV WR JHQHUDO WUDIILF HQIRUFHPHQW�
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2XWSXW ���� � &RPPHUFLDO 9HKLFOH ,QYHVWLJDWLRQ DQG 5RDG
8VHU &KDUJH (QIRUFHPHQW
7KLV RXWSXW FRYHUV WKH PRQLWRULQJ RI FRPPHUFLDO YHKLFOH WUDIILF DQG
WKH HQIRUFHPHQW RI OHJLVODWLRQ LQFOXGLQJ WUDQVSRUW OLFHQVLQJ� YHKLFOH
ILWQHVV ORDG VHFXULW\ DQG WKH VDIH FDUULDJH RI KD]DUGRXV
VXEVWDQFHV� GULYLQJ KRXUV DQG ORJ ERRNV� DQG FRPSOLDQFH ZLWK WKH
5RDG 8VHU &KDUJHV $FW ����� ,W DOVR FRYHUV WKH FKHFNLQJ RI
FHUWLILHG SLORWV� 7KH VHUYLFHV SURYLGHG FRYHU PDWWHUV WKDW UHTXLUH D
FRQWLQXHG UHVSRQVH DIWHU WKH LQLWLDO FDOO RU SROLFH DFWLYLW\ WKURXJK WR
WKH SUHSDUDWLRQ RI ILOHV IRU UHVROXWLRQ�

2XWFRPH
� D UHGXFWLRQ LQ WKH QXPEHU RI FUDVKHV ZKHUH WUXFN GULYHU

ZDV DW IDXOW�
� D UHGXFWLRQ LQ WKH UDWH RI 5RDG 8VHU &KDUJHV �58&�

RIIHQGLQJ E\ ��� E\ �� -XQH ����� DV PHDVXUHG E\ WKH
QXPEHU RI RIIHQFHV GHWHFWHG DV D SURSRUWLRQ RI YHKLFOHV
VWRSSHG�

� D VLJQLILFDQW LPSURYHPHQW LQ 58& FRPSOLDQFH UDWHV IRU
KHDY\ PRWRU YHKLFOHV �+09V� DV PHDVXUHG E\ VXUYH\V�

� DQ LPSURYHPHQW LQ WKH UDWLR RI URDG XVHU FKDUJHV RIIHQFHV
GHWHFWHG E\ &9,8� FRPSDUHG ZLWK WKH QXPEHU RI YHKLFOHV
VWRSSHG� WR �����

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

�������

������

1XPEHU RI FRPPHUFLDO
YHKLFOHV VWRSSHG E\
&9,8 �ZKHUH HDFK
KHDY\ PRWRU YHKLFOH
FRPSRQHQW FRXQWV DV
RQH YHKLFOH��
�D� DW 7UDQVLW 1=

ZHLJK EULGJHV�
DQG

�E� DW URDG VLGH�

������� WR
�������

������ WR
������

������� WR
�������

������ WR
������

������ 1XPEHU RI FRPPHUFLDO
YHKLFOH RIIHQFHV
GHWHFWHG�

������ WR
������

������ WR
������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

,Q SODFH 5LVN DVVHVVPHQW
SURFHGXUHV LQ SODFH�
ZHLJK EULGJHV DW
5RWRNDZD� 7XUDQJL�
2KDNHD� 3OLPPHUWRQ
DQG *ODVQHYLQ DUH WR
EH RSHUDWHG DW VXFK
WLPHV RI HDFK GD\V RI
VHUYLFH� DV LGHQWLILHG
E\ 7UDQVLW 1=� DV WR
HQVXUH D PLQLPXP
SHUFHQWDJH RI
FRPPHUFLDO YHKLFOHV
SDVVLQJ WKH VLWH DUH
VWRSSHG�

1RW OHVV
WKDQ ���
RI YHKLFOHV
VWRSSHG

1RW OHVV
WKDQ ��� RI
YHKLFOHV
VWRSSHG

$Q DYHUDJH
RI �� KRXUV
SHU
GD\ RYHU
��� GD\V

0LQLPXP OHYHO RI
VHUYLFH GHOLYHUHG E\
&9,8 DW 1LHOVRQ
6WUHHW� 6WDQOH\ 6WUHHW�
DQG 'UXU\ ZHLJK
EULGJHV WKURXJKRXW WKH
\HDU�

$ FRPELQHG
DYHUDJH RI
�� KRXUV LQ
DQ\ �� KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$ FRPELQHG
DYHUDJH RI
�� KRXUV LQ
DQ\ �� KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$Q DYHUDJH
RI ����
KRXUV SHU
GD\ RYHU
��� GD\V

0LQLPXP OHYHO RI
VHUYLFH GHOLYHUHG E\
&9,8 DW WKH 5RWRNDZD
ZHLJK EULGJHV
WKURXJKRXW WKH \HDU�

$Q DYHUDJH
RI �� KRXUV
LQ DQ\ ��
KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$Q DYHUDJH
RI �� KRXUV
LQ DQ\ ��
KRXU SHULRG�
��� GD\V RI
VHUYLFH SHU
DQQXP�

$ PLQLPXP
RI � KRXUV
SHU GD\ IRU
��� GD\V
DW
3OLPPHUWRQ
$FKLHYHG
DW 2KDNHD

0LQLPXP OHYHO RI
VHUYLFH GHOLYHUHG E\
&9,8 DW 3OLPPHUWRQ
DQG 2KDNHD ZHLJK
EULGJHV WKURXJKRXW WKH
\HDU�

$Q DYHUDJH
RI �� KRXUV
DW HDFK
EULGJH� LQ
DQ\ �� KRXU
SHULRG� ���
GD\V SHU
DQQXP�

$Q DYHUDJH
RI �� KRXUV
DW HDFK
EULGJH� LQ
DQ\ �� KRXU
SHULRG� ���
GD\V SHU
DQQXP�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

$ PLQLPXP
RI � KRXUV
SHU GD\V
IRU ���
GD\V

4XDOLW\

0LQLPXP OHYHO RI
VHUYLFH GHOLYHUHG E\
&9,8 DW WKH *ODVQHYLQ
ZHLJK EULGJH
WKURXJKRXW WKH \HDU�

$Q DYHUDJH
RI � KRXUV
LQ DQ\ ��
KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$Q DYHUDJH
RI � KRXUV LQ
DQ\ �� KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$Q DYHUDJH
RI � KRXUV
SHU GD\
RYHU ���
GD\V

0LQLPXP OHYHO RI
VHUYLFH GHOLYHUHG E\
&9,8 DW WKH 7XUDQJL
ZHLJKEULGJH
WKURXJKRXW WKH \HDU�

$Q DYHUDJH
RI � KRXUV
LQ DQ\ ��
KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

$Q DYHUDJH
RI � KRXUV LQ
DQ\ �� KRXU
SHULRG� ���
GD\V RI
VHUYLFH SHU
DQQXP�

���� $OO FRPPHUFLDO
YHKLFOHV VWRSSHG DW
7UDQVLW 1=
ZHLJKEULGJHV DUH
FKHFNHG IRU
FRPSOLDQFH ZLWK 5RDG
8VHU &KDUJHV �58&��

���� ����

�����

(VWLPDWHG FRVW RI
RXWSXW

*67 H[FOXVLYH ������ �����
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2XWSXW ���� 6WDWH +LJKZD\ 3DWURO
7KLV RXWSXW FRYHUV WKH KLJK YLVLELOLW\ RI 3ROLFH RQ VWDWH KLJKZD\V�
WKURXJK D GHGLFDWHG 6WDWH +LJKZD\ 3DWURO �6+3�� 7KH 6+3 ZLOO EH
WDUJHWLQJ LPSDLUHG GULYLQJ� VSHHG� UHVWUDLQWV DQG DFFLGHQW
SURPRWLQJ RIIHQFHV RQ URDGV WKDW FDUU\ WKH KLJKHVW FRQFHQWUDWLRQ
RI VRFLDO FRVW�

2XWFRPH
5HGXFHG URDG WUDXPD RQ VWDWH KLJKZD\V�

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

� 1XPEHU RI SHUVRQ GD\V RI
SDWURO DFWLYLW\�

� ������61

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� 6+3 VWDII FRQWDFWV SHU RQ
URDG KRXU� 62

� D PLQLPXP
RI ���

� $FFLGHQW SURPRWLQJ
LQIULQJHPHQW DQG RIIHQFHV
QRWLFHV LVVXHG DV D
SHUFHQWDJH RI DOO
,QIULQJHPHQW DQG RIIHQFH
QRWLFHV LVVXHG �H[FOXGHV
VSHHG FDPHUDV��

� QRW OHVV
WKDQ �����

� 3HUFHQWDJH RI 6+3 VWDII
WR EH GHSOR\HG RQ GHILQHG
SXEOLF KROLGD\V�

� QRW OHVV
WKDQ �����

� 6+3 DFWLYLWLHV ZLOO EH
FRRUGLQDWHG DQG WDUJHWHG
WR ULVN WKURXJK IRUPDOO\
DSSURYHG WUDIILF
LQIRUPDWLRQ JDWKHULQJ DQG
LQWHOOLJHQFH GLVVHPLQDWLRQ
XQLWV�

� ����

                                                          
�� 7KLV LV D QHZ RXWSXW DQG QHZ PHDVXUHV IRU ����������
�� $ FRQWDFW LV GHVFULEHG DV WKH QXPEHU RI YHUEDO ZDUQLQJV DQG WKH QXPEHU RI
LQIULQJHPHQW DQG WUDIILF QRWLFHV LVVXHG �H[FOXGLQJ FDPHUD QRWLFHV� RU DVVLVWDQFH
JLYHQ WR PRWRULVWV�
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

7LPHOLQHVV

,PSOHPHQW RI 6+3 WR WKH
IROORZLQJ VWLSXODWHG
OHYHOV ¤
�� -DQXDU\ ����
�� )HEUXDU\ ����
�� 0DUFK ����

JLYLQJ D WRWDO ��� RI VWDII
E\ �� -XQH �����

�� VWDII
�� VWDII
�� VWDII��

�

(VWLPDWHG FRVW RI
RXWSXW

*67 H[FOXVLYH � ��������

2XWSXW ���� %XLOGLQJ 6WUDWHJLF (QIRUFHPHQW &DSDELOLW\
7KLV RXWSXW FRQWULEXWHV WR DQG LQFUHDVHG DQG HQKDQFHG SROLFH
VWUDWHJLF FDSDELOLW\� WKRXJK�
� WKH GHYHORSPHQW RI D WKUHH \HDU 1= 3ROLFH URDG VDIHW\

VWUDWHJ\�
� WKH SURYLVLRQ RI WLPHO\ LQWHOOLJHQFH UHSRUWV WR RIILFHUV HQJDJHG

LQ VWUDWHJLF WUDIILF HQIRUFHPHQW ZLWK DSSURSULDWH IHHGEDFN
PHFKDQLVPV�

� SURYLVLRQ RI 1= 3ROLFH &RPPDQGHUV DQG 0DQDJHUV ZLWK
DSSURSULDWH SHHU VXSSRUW�

� WKH GHYHORSPHQW RI NH\ DUHDV RI RSHUDWLRQDO SROLF\ DQG
SUDFWLFH�

� SURYLVLRQ RI WUDLQLQJ DQG SHHU VXSSRUW RSSRUWXQLWLHV WR URDG
VDIHW\ VSHFLDOLVWV� DQG

� HVWDEOLVKPHQW RI VSHFLDOLVW UHYLHZ DQG GHYHORSPHQW IRU FUDVK
UHFRQVWUXFWLRQ�

2XWFRPH
&RQWULEXWHV WR UHGXFHG URDG WUDXPD�

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\
� 1XPEHU RI NH\

SURJUDPPHV GHOLYHUHG
� � 63

                                                          
�� 7KLV LV D QHZ RXWSXW DQG QHZ PHDVXUHV IRU ����������
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� 3HUFHQWDJH RI NH\
GHOLYHUDEOHV RI WKH ZRUN
SURJUDPPHV SHHU
UHYLHZHG DQG DSSURYHG�

� ������

7LPHOLQHVV

� 3HUFHQWDJH RI NH\
GHOLYHUDEOHV RI WKH
SURJUDPPH FRPSOHWHG
ZLWK WKH VSHFLILHG
WLPHIUDPHV�

� ������

�

(VWLPDWHG FRVW RI
RXWSXW

*67 H[FOXVLYH � �����

:RUN 3URJUDPPH

'HOLYHUDEOH 'XH 'DWH

7KH SURGXFWLRQ RI D 1= 5RDG 6DIHW\ 6WUDWHJ\ WKDW
RSWLPLVHV SROLFH UHVRXUFH XVDJH LQ GHOLYHULQJ WKH
3ROLFH FRPSRQHQW RI WKH 1=563 DQG HQVXUHV
FRRUGLQDWLRQ ZLWK WKH /76$ DGYHUWLVLQJ FDPSDLJQV�

��
'HFHPEHU

����

,QWHOOLJHQFH V\VWHP LQWURGXFHG LQ DOO GLVWULFWV IRU
WDUJHWLQJ GHGLFDWHG WUDIILF UHVRXUFHV WR ULVN�

�� -XQH
����

,PSURYHPHQW LQ WKH 7UDIILF &UDVK 5HSRUWV UHSRUWLQJ
UDWH�

2Q JRLQJ

$QQXDO SURJUDPPH IRU WKH GHOLYHU\ RI EHVW SUDFWLFH
WUDIILF VDIHW\ GHOLYHU\�

2Q JRLQJ

5HYLHZ RSHUDWLRQDO SROLFLHV DQG XS�GDWH 7UDIILF
&RQVWDEOHV 0DQXDO�

��
'HFHPEHU

����

&RRUGLQDWLRQ� DW D QDWLRQDO OHYHO� RI WKH DFWLYLWLHV RI
WKH 6WDWH +LJKZD\ 3DWURO�

2Q JRLQJ
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2XWSXW &ODVV 6WDWHPHQW� 6WUDWHJLF 7UDIILF 6DIHW\ 'HOLYHU\ IRU
WKH \HDU HQGLQJ �� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ������� �������
5HYHQXH 'HSDUWPHQWV ��� ���
5HYHQXH 2WKHU ����� ���
7RWDO 5HYHQXH ������� �������

7RWDO ([SHQVHV ������� �������

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 'ULQNLQJ RU 'UXJJHG
'ULYHU &RQWURO

������ ������

2XWSXW ���� 6SHHG &RQWURO ������ ������
2XWSXW ���� 7UDIILF &DPHUD
2SHUDWLRQV

����� ������

2XWSXW ���� 5HVWUDLQW 'HYLFH
&RQWURO

����� �����

2XWSXW ���� 9LVLEOH 5RDG 6DIHW\
(QIRUFHPHQW

������ ������

���� &RPPHUFLDO 9HKLFOH
,QYHVWLJDWLRQ DQG 5RDG 8VHU
&KDUJH (QIRUFHPHQW

������ �����

���� 6WDWH +LJKZD\ 3DWURO � ������
���� %XLOGLQJ 6WUDWHJLF
(QIRUFHPHQW &DSDELOLW\

� �����

6XEWRWDO 2XWSXW &ODVV ������� �������

*67 ������ ������

7RWDO 2XWSXW &ODVV ������� �������
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287387 &/$66 ),)7((1 � 7UDIILF 3URVHFXWLRQ 6HUYLFHV DQG
WKH (QIRUFHPHQW RI &RXUW 2UGHUV

2XWSXW &ODVV 'HVFULSWLRQ
7KLV RXWSXW FODVV LQFOXGHV WKH SURVHFXWLRQ RI RIIHQFHV DJDLQVW WKH
7UDQVSRUW $FW ���� DQG /DQG 7UDQVSRUW $FW ���� DQG WUDIILF
UHJXODWLRQV ZLWKLQ WKH RSHQ FRXUW� WKH SURFHVVLQJ DQG VHUYLQJ RI
WUDIILF VXPPRQVHV DQG ZDUUDQWV� DQG WKH PDQDJHPHQW RI WUDIILF
RIIHQFH QRWLFHV�

2XWSXWV WR EH SXUFKDVHG ZLWKLQ WKLV FODVV

2XWSXW ���� ¤ 7UDIILF 3URVHFXWLRQ 6HUYLFHV
7KLV RXWSXW GHDOV ZLWK WKH SURFHVVLQJ DQG VHUYLQJ RI WUDIILF
VXPPRQVHV DQG ZDUUDQWV� WKH PDQDJHPHQW RI WUDIILF RIIHQFH
QRWLFHV DQG WKH SURVHFXWLRQ RI RIIHQFHV DJDLQVW WKH 7UDQVSRUW $FW
���� DQG WUDIILF UHJXODWLRQV LQ WKH RSHQ FRXUW�

2XWFRPH

$ UHGXFWLRQ LQ URDG WUDXPD

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI WUDIILF
SURVHFXWLRQV�

������ WR
������

������ WR
������

���������

������

1XPEHU RI
LQIULQJHPHQW QRWLFHV�

1XPEHU RI WUDIILF
RIIHQFH QRWLFHV�

���������
WR

��������

�������
WR

�������

���������
WR

��������

�������
WR

�������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

���� $ SULPD IDFLH FDVH
HVWDEOLVKHG IRU
LQIRUPDWLRQV ODLG�

��� ���
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2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

���� ,Q
DGGLWLRQ ���
ZHUH QHLWKHU
VDWLVILHG QRU
GLVVDWLVILHG
��������
VXUYH\�

3HUFHQWDJH RI
UHVSRQGHQWV WR D
'LVWULFW &RXUW
-XGJHV ELHQQLDO
VXUYH\ ZKR DUH
VDWLVILHG ZLWK SROLFH
WUDIILF SURVHFXWLRQ
VHUYLFHV�

��� ���

7LPHOLQHVV

'LVWULFW UHVXOWV
Q  ��
� ����
� ���
� ���
� ���
� ���
� GLVWULFWV GLG
QRW UHFRUG

9LFWLP ,PSDFW
6WDWHPHQWV
SUHVHQWHG LQ &RXUW
QR ROGHU WKDQ ��
GD\V�

���� ����

����� +HDULQJV WR
SURFHHG RQ WKH
GDWH DJUHHG
EHWZHHQ WKH 3ROLFH
DQG &RXUW�

��� ���

�����

(VWLPDWHG FRVW RI
RXWSXW ����

*67 H[FOXVLYH ����� �����

2XWSXW ���� ¤ ([HFXWLRQ RI 7UDIILF &RXUW 6XPPRQVHV� $UUHVW
RU )LQHV :DUUDQWV
7KLV RXWSXW FRYHUV WKH GHOLYHU\ RI VHUYLFHV ZKLFK KDYH EHHQ
DXWKRULVHG E\ WKH LVVXH RI D QRWLFH� LQVWUXFWLRQ� RUGHU RU ZDUUDQW
IURP D OHJLVODWHG DXWKRULW\� ,W LQFOXGHV WKH H[HFXWLRQ RI ZDUUDQWV WR
DUUHVW DQG ILQHV ZDUUDQWV� DQG RWKHU ZDUUDQWV DV UHTXLUHG DQG WKH
VHUYLQJ RI VXPPRQVHV DQG RWKHU PLQRU RIIHQFH QRWLFHV JHQHUDWHG
XQGHU WKH 7UDQVSRUW $FW�
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2XWFRPH
,QFUHDVHG SHUVRQDO VDIHW\ DQG SURSHUW\ VHFXULW\

3HUIRUPDQFH 0HDVXUHV

2XWWXUQ (VWLPDWHG 'HPDQG
������� ��������� ���������

4XDQWLW\

������ 1XPEHU RI &RXUW
GRFXPHQWV VHUYHG DQG
H[HFXWHG�

������ WR
������

������ WR
������

2XWWXUQ 3HUIRUPDQFH 6WDQGDUGV
������� ��������� ���������

4XDOLW\

� XSKHOG
FRPSODLQWV
UHFRUGHG

1XPEHU RI FRPSODLQWV
XSKHOG UHODWLQJ WR WKH
H[HFXWLRQ RI
GRFXPHQWV�

1LO 1LO

&RVWV

������

3HU GRFXPHQW
H[HFXWHG RU VHUYHG

*67 H[FOXVLYH ��� ���

���

(VWLPDWHG FRVW RI
RXWSXW

*67 H[FOXVLYH ��� ���
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2XWSXW &ODVV 6WDWHPHQW� 7UDIILF 3URVHFXWLRQ 6HUYLFHV
DQG WKH (QIRUFHPHQW RI &RXUW 2UGHUV IRU WKH \HDU HQGLQJ
�� -XQH ����

%XGJHWHG
�������
������

%XGJHWHG
�������
������

5HYHQXH
5HYHQXH &URZQ ����� �����
5HYHQXH 'HSDUWPHQWV �� ��
5HYHQXH 2WKHU �� ��
7RWDO 5HYHQXH ����� �����

7RWDO ([SHQVHV ����� �����

1HW VXUSOXV �GHILFLW� � �

2XWSXW ���� 7UDIILF 3URVHFXWLRQ
6HUYLFHV

����� �����

2XWSXW ���� ([HFXWLRQ RI 7UDIILF
&RXUW 6XPPRQVHV� $UUHVW RU )LQHV
:DUUDQWV

��� ���

6XEWRWDO 2XWSXW &ODVV ����� �����

*67 ��� ���

7RWDO 2XWSXW &ODVV ����� �����
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3$57�&�¤�27+(5�,1)250$7,21

2UJDQLVDWLRQ FKDUWV

1DWLRQDO &ULPH 0DQDJHU

'HWHFWLYH 6XSHULQWHQGHQW %LOO %LVKRS

2)),&( 2) 7+( &200,66,21(5 2) 32/,&(

1DWLRQDO 2SHUDWLRQV 0DQDJHU

6XSHULQWHQGHQW 1HYLOOH 0DWWKHZV

1DWLRQDO 5RDG 6DIHW\ 0DQDJHU

6XSHULQWHQGHQW 6WHYH )LW]JHUDOG

1DWLRQDO 0DQDJHU

,QWHUQDO $IIDLUV

6XSHULQWHQGHQW 3DXO 1LFNDOOV

1DWLRQDO 0DQDJHU

/HJDO 6HUYLFHV

6XSHULQWHQGHQW 'DYH .HUU

1DWLRQDO 3URVHFXWLRQV 0DQDJHU

$VVLVWDQW &RPPLVVLRQHU

1HYLOOH 7UHQGOH

1DWLRQDO $XGLW 0DQDJHU

0U (G -XFKQRZLF]

*HQHUDO 0DQDJHU

7UDLQLQJ

6XSHULQWHQGHQW 6WHYH /RQJ

*HQHUDO 0DQDJHU

+XPDQ 5HVRXUFHV

$VVLVWDQW &RPPLVVLRQHU -RQ :KLWH

*HQHUDO 0DQDJHU

,QIRUPDWLRQ 	 7HFKQRORJ\

'U -HIIUH\ 6RDU

*HQHUDO 0DQDJHU

)LQDQFH

0U %UXFH 6LPSVRQ

1DWLRQDO 0DQDJHU

3ROLFLQJ 'HYHORSPHQW

'U 0XUUD\ 6LP

0HPEHUV RI 3ROLFH ([HFXWLYH

'LVWULFW 0DQDJHUV

*HQHUDO 0DQDJHU

3ODQQLQJ� 3ROLF\ 	 3DUWQHUVKLSV

6XSHULQWHQGHQW *DYLQ 0F)DG\HQ

*HQHUDO 0DQDJHU

3XEOLF $IIDLUV

0U 0LFKDHO 3OD\HU

&RPPLVVLRQHU

9DFDQW

'HSXW\ &RPPLVVLRQHU

2SHUDWLRQV

5RE 5RELQVRQ

�$VVLVWDQW &RPPLVVLRQHU

3DXO )LW]KDUULV $FWLQJ�

'HSXW\ &RPPLVVLRQHU

5HVRXUFHV

9DFDQW

�6XSW *DYLQ 0F)DG\HQ

$FWLQJ�

1DWLRQDO 0DQDJHU

2UJDQLVDWLRQDO 3HUIRUPDQFH

6XSHULQWHQGHQW 6DQGUD 0DQGHUVRQ

&RPPLVVLRQHU
9DFDQW

�'HSXW\ &RPPLVVLRQ
5RE 5RELQVRQ DFWLQJ�
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&DQWHUEXU\ 'LVWULFW

6XSHULQWHQGHQW -RKQ 5HLOO\

7DVPDQ 'LVWULFW

6XSHULQWHQGHQW *UDQW 2
)HH

:HOOLQJWRQ 'LVWULFW

6XSHULQWHQGHQW -RKQ .HOO\

&HQWUDO 'LVWULFW

6XSHULQWHQGHQW 0DUN /DPPDV

(DVWHUQ 'LVWULFW

6XSHULQWHQGHQW 3DW 0RRUH

%D\ RI 3OHQW\ 'LVWULFW

6XSHULQWHQGHQW 3HWHU 6PLWK

:DLNDWR 'LVWULFW

6XSHULQWHQGHQW &OLQW 5LFNDUGV

&RXQWLHV�0DQXNDX 'LVWULFW

6XSHULQWHQGHQW 7HG &R[

$XFNODQG 'LVWULFW

6XSHULQWHQGHQW +RZDUG %URDG

1RUWK 6KRUH�:DLWDNHUH 'LVWULFW

6XSHULQWHQGHQW $OLVWDLU %HFNHWW

1RUWKODQG 'LVWULFW

6XSHULQWHQGHQW -RKQ 5LYHUV

3URVHFXWLRQV

&RPPXQLFDWLRQ &HQWUHV

&ULPH 6HUYLFHV

&RPPHUFLDO 9HKLFOH

,QYHVWLJDWLRQV 8QLW

/HJDO 6HUYLFHV

$FFRXQWV 3URFHVVLQJ

,QIRUPDWLRQ DQG

7HFKQRORJ\

3ROLFH ,QIULQJHPHQW

%XUHDX�7UDIILF &DPHUD

2IILFH

+XPDQ 5HVRXUFHV�

:HOIDUH�3D\UROO�5HFUXLWLQJ

/LFHQVLQJ DQG 9HWWLQJ

7UDLQLQJ

6(59,&( &(175(6

�XQGHU GHYHORSPHQW�

',675,&76

2IILFH RI WKH &RPPLVVLRQHU

'LUHFW 5HSRUWLQJ

WR WKH &RPPLVVLRQHU

1$7,21$/ 6758&785( ���������

6RXWKHUQ 'LVWULFW

6XSHULQWHQGHQW 1LFN 3HUU\

&

R

P

P

L

V

V

L

R

Q

H

U
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7<3,&$/ ',675,&7 0$1$*(0(17 6758&785(

$UHD 0DQDJHU

(PHUJHQF\ 5HVSRQVH

&RPSODLQWV 5HYLHZ

'LVWULFW

0DQDJHU

3 $

2SWLRQDO 0DQDJHU 6XEMHFW WR EXVLQHVV FDVH RQ QHHG� DQG VL]H RI GLVWULFW

6WUDWHJLF 7UDIILF 0DQDJHU

2SHUDWLRQDO 6HUYLFHV 0DQDJHU

&ULPH 6HUYLFHV 0DQDJHU

3ROLFLQJ 'HYHORPHQW 0DQDJHU

%XVLQHVV 6HUYLFHV 0DQDJHU

+XPDQ 5HVRXUFHV 0DQDJHU
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(48$/ (03/2<0(17 23325781,7,(6 32/,&< $5($6 2)
)2&86 ���������

7KH 1HZ =HDODQG 3ROLFH FRQILUPV LWV FRPPLWPHQW WR (TXDO
(PSOR\PHQW 2SSRUWXQLWLHV �((2� DV D ORQJ WHUP� VWUDWHJLF
UHVSRQVH WR DGGUHVVLQJ GLVFULPLQDWLRQ LQ WKH ZRUNSODFH� DQG WR
EXLOGLQJ 3ROLFH FDSDELOLW\ DQG SHUIRUPDQFH EDVHG RQ D SKLORVRSK\
RI FRQWLQXRXV LPSURYHPHQW� 2UJDQLVDWLRQDO ((2 REMHFWLYHV DUH
OLQNHG WR HYLGHQFH RI LPSURYHPHQW DQG�RU VWDWLVWLFDO FKDQJH�

.H\ 1DWLRQDO $UHDV RI )RFXV

7KH SROLF\ IUDPHZRUN IRU WKH LQWHJUDWLRQ RI ((2 LQWR DOO VWUDWHJLF
PDQDJHPHQW SUDFWLFHV DQG WKH GHOLYHU\ RI UHVXOWV IRU ((2 KDV D
JURXS DQG LQGLYLGXDO IRFXV DQG LQFOXGHV�

• 7KH RQJRLQJ GHYROXWLRQ RI UHVSRQVLELOLW\ IRU ((2�VHQVLWLYH
PDQDJHPHQW WR VHQLRU PDQDJHUV ZKLFK DFNQRZOHGJLQJ WKH
&RPPLVVLRQHU©V ((2 OHDGHUVKLS UHVSRQVLELOLW\ DFURVV 3ROLFH�

• 7KH SURYLVLRQ DQG HIIHFWLYH PDQDJHPHQW RI QRQ�GLVFULPLQDWRU\
SUDFWLFHV DQG SROLFLHV�

• 7KH FRQWLQXHG GHYHORSPHQW RI SODQV DQG DFWLRQV WKDW LQFUHDVH
3ROLFH DELOLW\ WR DFWLYHO\ VHHN� UHFUXLW DQG IDLUO\ YDOXH D PRUH
GLYHUVH VWDII WKDW PRUH FORVHO\ UHIOHFWV WKH FRPPXQLW\ LW
VHUYHV� XVLQJ WKH PHULW SULQFLSOH�

• 7KH IXUWKHU GHYHORSPHQW RI QDWLRQDO VWUDWHJLHV WR VXSSRUW WKH
UHWHQWLRQ DQG SURJUHVVLRQ RI ((2 JURXSV� LQFOXGLQJ 0lRUL�
ZRPHQ� 3DFLILF ,VODQG SHRSOHV� HWKQLF RU PLQRULW\ JURXSV� DQG
SHRSOH ZLWK GLVDELOLWLHV� DQG

• 7KH LPSURYHPHQW RI 3ROLFH PRQLWRULQJ DQG HYDOXDWLRQ
FDSDELOLW\� LQFOXGLQJ WKH FROOHFWLRQ DQG DQDO\VLV RI D ZLGHU
UDQJH RI GDWD� WR DVVHVV WKH HIIHFWLYHQHVV RI ((2 VWUDWHJLHV
DQG SUDFWLFHV�

6WUDWHJLHV IRU WKH 0DLQWHQDQFH DQG 'HYHORSPHQW RI 'LVWULFW
&DSDELOLW\

7KHVH LQFOXGH�

• 7KH HVWDEOLVKPHQW RI HIIHFW GLVWULFW PHFKDQLVPV WR PDQDJH
WKH LQWHJUDWLRQ RI ((2 SROLF\ DQG SUDFWLFH LQ RUGHU WR UHGXFH
GLVFULPLQDWLRQ LQ WKH ZRUNSODFH DQG WR SURYLGH WKH RSSRUWXQLW\
IRU DOO VWDII WR DFKLHYH WKHLU SRWHQWLDO�
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• 7KH SURYLVLRQ RI WUDLQLQJ LQ ((2�UHODWHG ILHOGV�

• 7KH HVWDEOLVKPHQW RI PDQDJHPHQW DQG UHSRUWLQJ SURFHVVHV
ZLWK UHJDUG WR LGHQWLILHG GLVFULPLQDWRU\ SUDFWLFHV�

• 7KH GHYHORSPHQW DQG VXSSRUW RI ((2 JURXS QHWZRUNV�
LQFOXGLQJ WKH SURYLVLRQ RI DFFHVV WR PDQDJHUV� DQG

• 7KH PDLQWHQDQFH RI UHSRUWLQJ OLQHV DQG V\VWHPV� LQFOXGLQJ WKH
VH[XDO KDUDVVPHQW GDWDEDVH DQG DXGLW�UHYLHZ SURFHVVHV�



131

1$7,21$/ 7$5*(76 $SSHQGL[ $

5HFRUGHG &ULPH 5HGXFWLRQ 7DUJHWV ���������

7DUJHW ���������

9LROHQFH DQG 6H[XDO $WWDFNV
SHU ������ SRSXODWLRQ ��

'ZHOOLQJ %XUJODU\
SHU ������ SRSXODWLRQ ���

9HKLFOH 7DNLQJ
SHU ������ SRSXODWLRQ ��

5HFRUGHG &ULPH 5HVROXWLRQ 7DUJHW ���������

7DUJHW ���������

'ZHOOLQJ %XUJODU\ ���
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5RDG 6DIHW\ 7DUJHWV

������� )LVFDO <HDU DQG ���� DQG ���� &DOHQGDU <HDUV

7DUJHW
�������

7DUJHW
�������

7DUJHW
����

7DUJHW
����

5RDG GHDWKV ��� ��� ��� ���

'HDWK SHU ������ YHKLFOHV ��� ��� ��� ���
'HDWKV SHU �������
SRSXODWLRQ

���� ���� ���� ����

5HSRUWHG LQMXULHV ������ ������ ������ ������
5HSRUWHG LQMXULHV SHU
������ YHKLFOHV

�� �� �� ��

5HSRUWHG LQMXULHV SHU
������� SRSXODWLRQ

��� ��� ��� ���

1XPEHU KRVSLWDOLVHG ����� ����� ����� �����
&\FOLVWV� SHGHVWULDQV
KRVSLWDOLVHG

��� ��� ��� ���

1XPEHU RI GHDG GULYHUV
ZLWK H[FHVV DOFRKRO

�� �� �� ��

3HUFHQWDJH RI GHDG GULYHUV
ZLWK H[FHVV DOFRKRO

��� ��� ��� ���

2SHQ URDG VSHHG�
SHUFHQWDJH H[FHHGLQJ ���
NP�KU

��� ��� ��� ���

2SHQ URDG VSHHG� PHDQ ����� ����� ����� ���
2SHQ URDG VSHHG� ��WK
SHUFHQWLOH

����� ��� ��� ���

6HDWEHOWV ZRUQ E\ IURQW
VHDW DGXOWV

��� ��� ��� ���

6HDWEHOWV ZRUQ E\ UHDU VHDW
DGXOWV

��� ��� ��� ���

&KLOGUHQ UHVWUDLQHG� � � ��
\HDUV

��� ��� ��� ���

&KLOG UHVWUDLQWV XVHG� � � �
\HDUV

��� ��� ��� ���

&\FOH KHOPHWV ZRUQ�
ZHHNGD\V

��� ��� ��� ���
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$SSHQGL[ %

(;3/$1$7,216 $1' '(),1,7,216

&-6 &ULPLQDO -XVWLFH 6HFWRU

3HDN WUDIILF IORZV ZRUNLQJ
GD\V� PHWURSROLWDQ DQG
SURYLQFLDO FLWLHV
�2XWSXW �����

���� WR ���� KRXUV DQG ���� WR
���� KRXUV

5HVROXWLRQ UDWH
�2XWSXW &ODVV ��

7KH ZD\ WKH RIIHQFH LV UHVROYHG ZLOO
EH UHSRUWHG XQGHU WKH IROORZLQJ IRXU
KHDGLQJV �

• 3URVHFXWLRQV

• <RXWK &OHDUDQFH �SHUVRQV XQGHU
�� \HDUV RI DJH��

• :DUQLQJ�&DXWLRQ �ZDUQLQJ � DQ
RIILFLDO ZDUQLQJ LV JLYHQ� FDXWLRQ
� JLYHQ ZKHQ WKH RIILFHU
FRQVLGHUV WKH RIIHQFH RQO\
ZDUUDQWV D FDXWLRQ DQG QR
IXUWKHU DFWLRQ LV UHTXLUHG� ZKHUH
WKH ILOH LV VHQW WR <RXWK $LG
6HFWLRQ IRU DFWLRQ� )DPLO\ *URXS
&RQIHUHQFH� :DUQLQJ
FKLOGUHQ�\RXQJ SHUVRQ ZHUH QR
IXUWKHU DFWLRQ LV UHTXLUHG��

• 2WKHU
LQFOXGHV �
RIIHQGHU LV QRW SURVHFXWHG RZLQJ
WR D PHQWDO FRQGLWLRQ DW WKH WLPH
RI WKH RIIHQFH�
ZKHUH WKH DOOHJHG
RIIHQGHU LV DOUHDG\ LQ FXVWRG\�
'LYHUVLRQ � LV GHDOW ZLWK
LQIRUPDOO\ WKURXJK WKH ¨GLYHUVLRQ©
VFKHPH� ZKHUH DIWHU
LQYHVWLJDWLRQ QR RIIHQFH ZDV
GLVFORVHG� RWKHU � ZKHUH D
VLWXDWLRQ GRHV QRW ILW LQWR WKH
DERYH FDWHJRULHV�
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(;3/$1$7,216 $1' '(),1,7,216 &217,18('

&ODVVURRP 6HVVLRQ
�2XWSXW &ODVV � DQG ���

$ FODVVURRP VHVVLRQ LV D OHVVRQ RI
DW OHDVW �� PLQXWHV GXUDWLRQ�

6�$�3
�2XWSXW &ODVVHV �� WR ���

6DIHW\ �$GPLQLVWUDWLRQ� 3URJUDPPH�
DOVR NQRZQ DV WKH 1= 5RDG 6DIHW\
3URJUDPPH

/76$
�2XWSXW &ODVVHV �� WR ���

/DQG 7UDQVSRUW 6DIHW\ $XWKRULW\

&%7
�2XWSXW &ODVV ���

0%7
�2XWSXW &ODVV ���

&RPSXOVRU\ EUHDWK WHVW

0RELOH EUHDWK WHVWV

&9,8
�2XWSXW &ODVV ���

&RPPHUFLDO 9HKLFOH ,QYHVWLJDWLRQ
8QLW

156& 1DWLRQDO 5RDG 6DIHW\ &RPPLWWHH

&RPSODLQWV XSKHOG
�2XWSXW &ODVVHV �� �� �� ��
��� DQG ���

:KHUH D FRPSODLQW LV PDGH DJDLQVW
D PHPEHU RI VWDII DQG LV WKH VXEMHFW
RI DQ LQYHVWLJDWLRQ HLWKHU E\ WKH
3ROLFH RU WKH 3ROLFH &RPSODLQWV
$XWKRULW\� DQG WKH UHVXOW RI WKH
LQYHVWLJDWLRQ ZDV XSKHOG WKHQ LW LV
UHFRUGHG DV D ¦DQ XSKHOG
FRPSODLQW§�

3UHYHQWDEOH LQFLGHQW
�2XWSXW &ODVV ���

$ SUHYHQWDEOH LQFLGHQW LV GHILQHG DV
DQ LQFLGHQW WKDW ZRXOG QRW KDYH
RFFXUUHG KDG WKH DSSURYHG SODQ
EHHQ FRPSOLHG ZLWK�

5HVSRQVH &DSDELOLW\ 7KH DELOLW\ RI SROLFH WR UHVSRQG DQG
UHVROYH LVVXHV LQ D VDWLVIDFWRU\
PDQQHU�

:RUN 3URJUDPPH
�2XWSXW FODVV ��

$ ZRUN SURJUDPPH ZLOO EH
GHYHORSHG E\ VHSDUDWH
PHPRUDQGXP EHWZHHQ WKH 0LQLVWHU
RI 7UDQVSRUW DQG WKH &RPPLVVLRQHU
RI 3ROLFH� ,W ZLOO DOVR LQFOXGH ERWK
ILQDQFLDO DQG SROLF\ DGYLFH�
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(;3/$1$7,216 $1' '(),1,7,216 &217,18('

4XDOLW\ &KDUDFWHULVWLFV RI
3ROLF\ $GYLFH DQG
0LQLVWHULDO 6HUYLFLQJ
�2XWSXW &ODVV ��

• 3XUSRVH

• /RJLF

• $FFXUDF\

• 2SWLRQV

• &RQVXOWDWLRQ

• 3UDFWLFDOLW\

• 3UHVHQWDWLRQ

7KH DLP RI WKH DGYLFH LV FOHDUO\
VWDWHG DQG LW DQVZHUV WKH TXHVWLRQV
VHW�

7KH DVVXPSWLRQV EHKLQG WKH DGYLFH
DUH H[SOLFLW DQG WKH DUJXPHQW LV
ORJLFDO DQG VXSSRUWHG E\ WKH IDFWV�

7KH IDFWV LQ WKH SDSHUV DUH DFFXUDWH
DQG DOO PDWHULDO IDFWV DUH LQFOXGHG�

$Q DGHTXDWH UDQJH RI RSWLRQV
SUHVHQWHG DQG WKH EHQHILWV� FRVWV
DQG FRQVHTXHQFHV RI HDFK RSWLRQ WR
WKH *RYHUQPHQW DQG WKH FRPPXQLW\
DUH DVVHVVHG�

7KH 'HSDUWPHQW KDV FRQVXOWHG ZLWK
RWKHU JRYHUQPHQW DJHQFLHV DQG
RWKHU DIIHFWHG SDUWLHV DQG SRVVLEOH
REMHFWLRQV WR WKH SURSRVDOV DUH
LGHQWLILHG�

7KH SUREOHPV RI LPSOHPHQWDWLRQ�
WHFKQLFDO IHDVLELOLW\� WLPLQJ DQG
FRQVLVWHQF\ ZLWK RWKHU SROLFLHV KDYH
EHHQ FRQVLGHUHG�

7KH IRUPDW PHHWV &DELQHW 2IILFH
UHTXLUHPHQWV� WKH PDWHULDO LV
HIIHFWLYHO\� FRQFLVHO\ DQG FOHDUO\
SUHVHQWHG� KDV VKRUW VHQWHQFHV LQ
SODLQ (QJOLVK� DQG LV IUHH RI VSHOOLQJ
RU JUDPPDWLFDO HUURUV�
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$SSHQGL[ &
6800$5< 2) 6859(<6

2XWSXW 0HDVXUHPHQW

6DWLVIDFWLRQ RI 3ROLFH 6HUYLFHV 6XUYH\ � 2PQLEXV 6XUYH\

7KH REMHFWLYHV RI WKH VXUYH\ DUH�

• 7R PHDVXUH WKH SXEOLF VDWLVIDFWLRQ ZLWK 3ROLFH VHUYLFH GHOLYHU\�

• 7R PHDVXUH SXEOLF WUXVW DQG FRQILGHQFH LQ WKH 3ROLFH�

• 7R PHDVXUH ORFDO FRPPXQLW\ FRKHVLRQ DQG WKHLU SDUWLFLSDWLRQ
LQ� DQG FDSDELOLW\ ZLWK UHVSHFW WR� FULPH SUHYHQWLRQ DQG
VHFXULW\� DQG

• 7R PHDVXUH VDWLVIDFWLRQ RI FRPPXQLW\ JURXSV ZLWK 3ROLFH
VHUYLFHV�

,QIRUPDWLRQ LV FROOHFWHG IURP D UHSUHVHQWDWLYH VDPSOH RI WKH 1HZ
=HDODQG SRSXODWLRQ �DJHG �� \HDUV DQG RYHU�� 7KLV VDPSOH ZLOO
FRYHU ERWK WKH JHQHUDO SRSXODWLRQ DQG WKH 3ROLFH FOLHQW SRSXODWLRQ
ZLWK SDUWLFLSDQWV VXUYH\HG E\ WHOHSKRQH�

3DUWLFLSDQWV ZLOO EH DVNHG WR UDWH� WKH FRPPXQLW\ LQ WKHLU ORFDO
VXEXUE RQ LWV ZLOOLQJQHVV WR JHW LQYROYHG LQ UHVROYLQJ FRPPXQLW\
LVVXHV� WKH OHYHO RI FRQILGHQFH DQG WUXVW WKH\ KDYH LQ WKH 3ROLFH�
DQG� WKHLU LPSUHVVLRQV�VDWLVIDFWLRQ ZLWK 3ROLFH DIWHU FRQWDFW�

-XGLFLDO 6DWLVIDFWLRQ �ELHQQLDO VXUYH\�

7KH REMHFWLYH IRU WKH VXUYH\ RI 'LVWULFW &RXUW -XGJHV LV WR DVVHVV
WKH TXDOLW\ RI SURVHFXWLRQ VHUYLFHV�
7KH VXUYH\ LV FRQGXFWHG DV D PDLO�RXW�PDLO�EDFN VXUYH\ IURP WKH
&KLHI 'LVWULFW &RXUW -XGJHV 2IILFH� FRRUGLQDWHG WKURXJK 3ROLFH
1DWLRQDO +HDGTXDUWHUV� :HOOLQJWRQ� 6XUYH\V DUH GLVWULEXWHG WR DOO
'LVWULFW &RXUW -XGJHV DFWLYH GXULQJ WKH VXUYH\ WLPH IUDPH�

7KH VXUYH\ PHDVXUHV OHYHOV RI VDWLVIDFWLRQ� DQG OHYHOV RI
SHUIRUPDQFH FRPSDUHG WR WKH SUHYLRXV �� PRQWKV� IRU 3ROLFH
SUHSDUHGQHVV LQ WKH IROORZLQJ DUHDV� JXLOW\ SOHDV� QRW JXLOW\ SOHD
IL[WXUHV DQG GLVFORVXUHV WR GHIHQFH FRXQVHO� 2YHUDOO SHUIRUPDQFH
OHYHOV DUH DOVR PHDVXUHG IRU 3ROLFH SUHVHQWDWLRQ RI SURVHFXWLRQ
FDVHV� NQRZOHGJH RI WKH ODZ� DGYRFDF\� IDLUQHVV� REMHFWLYLW\�
VXIILFLHQF\ DQG SUHVHQWDWLRQ RI HYLGHQFH� DSSURSULDWHQHVV RI
FKDUJHV DQG NQRZOHGJH RI SURFHGXUHV�
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<RXWK -XVWLFH &RRUGLQDWRUV 6DWLVIDFWLRQ

7KH REMHFWLYH RI WKLV VXUYH\ LV WR GHWHUPLQH 3ROLFH SUHSDUHGQHVV DW
)DPLO\ *URXS &RQIHUHQFHV E\ DVVHVV WKH VDWLVIDFWLRQ OHYHO RI WKH
<RXWK -XVWLFH &RRUGLQDWRUV�

7KH VXUYH\ ZLOO EH FRQGXFWHG DV D PDLO�RXW�PDLO�EDFN
TXHVWLRQQDLUH� FRRUGLQDWHG WKURXJK 3ROLFH 1DWLRQDO +HDGTXDUWHUV�
:HOOLQJWRQ� 6XUYH\V ZLOO EH GLVWULEXWHG WR DOO <RXWK -XVWLFH
&RRUGLQDWRUV DFWLYH GXULQJ WKH VXUYH\ WLPH IUDPH�

7KH VXUYH\ ZLOO PHDVXUH <RXWK -XVWLFH &RRUGLQDWRUV VDWLVIDFWLRQ
ZLWK 3ROLFH VHUYLFHV� VSHFLILFDOO\ 3ROLFH SUHSDUHGQHVV RI FDVHV�
WLPHOLQHVV DQG JHQHUDO VXSSRUW�

&RURQHUV 6DWLVIDFWLRQ �ELHQQLDO VXUYH\�

7KH REMHFWLYH IRU WKH VXUYH\ RI &RURQHUV© LV WR DVVHVV VWDWLVWLFDOO\
&RURQHUV VDWLVIDFWLRQ ZLWK 3ROLFH VHUYLFHV DQG DFKLHYH D UHVXOW
EHWWHU WKDQ WKH SUHYLRXV VXUYH\�

7KH VXUYH\ LV FRQGXFWHG DV D PDLO�RXW�PDLO�EDFN VXUYH\� ZLWK
TXHVWLRQQDLUHV GLVWULEXWHG WR DOO 1HZ =HDODQG &RURQHUV DFWLYH
GXULQJ WKH VXUYH\ WLPH IUDPH�

7KH VXUYH\ DVVHVVHV &RURQHUV VDWLVIDFWLRQ ZLWK WKH IROORZLQJ
DUHDV� SURPSWQHVV LQ UHSRUWLQJ GHDWKV� SURSHU LQYHVWLJDWLRQ RI
GHDWKV� DVVLVWDQFH DW LQTXHVWV� DQG� TXDOLW\ RI HYLGHQFH DW
LQTXHVWV� &RURQHUV DUH DVNHG LI� LQ WKHLU RSLQLRQ� 3ROLFH XVH
FXOWXUDOO\ DSSURSULDWH SUDFWLFHV DQG SURFHGXUHV� DQG DUH DVNHG WR
UDWH 3ROLFH VHUYLFH ZLWK UHVSHFW WR WKH &RURQHUV $FW IRU� NQRZOHGJH
RI SURFHGXUHV� NQRZOHGJH RI WKH ODZ� DQG� HIILFLHQF\�

$LUSRUW &RQWUROOLQJ $XWKRULWLHV

7KH VXUYH\ ZLOO EH FRQGXFWHG DV D PDLO�RXW�PDLO�EDFN VXUYH\�
FRRUGLQDWHG WKURXJK 3ROLFH 1DWLRQDO +HDGTXDUWHUV� :HOOLQJWRQ�
6XUYH\V ZLOO EH GLVWULEXWHG WR DOO $LUSRUW &RQWUROOLQJ $XWKRULWLHV RI
LQWHUQDWLRQDO DLUSRUWV WKURXJKRXW 1HZ =HDODQG �Q ��� $LUSRUW
PDQDJHUV ZLOO EH DVNHG WR FRPSOHWH DQG UHWXUQ WKH TXHVWLRQQDLUHV�

7KH REMHFWLYH RI WKLV VXUYH\ LV WR DVVHVV DLUSRUW FRQWUROOLQJ
DXWKRULWLHV VDWLVIDFWLRQ ZLWK 3ROLFH VHUYLFHV� ZLWK VSHFLILF UHIHUHQFH
WR WKH FRPSOLDQFH ZLWK LQWHUQDWLRQDO DJUHHPHQWV� DQG 3ROLFH
SUHVHQFH DW WKH DLUSRUWV�
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&RXUW 0DQDJHUV

7KH VXUYH\ ZLOO EH FRQGXFWHG DV D PDLO�RXW�PDLO�EDFN VXUYH\�
FRRUGLQDWHG WKURXJK 3ROLFH 1DWLRQDO +HDGTXDUWHUV� :HOOLQJWRQ�
6XUYH\V ZLOO EH GLVWULEXWHG WR DOO &RXUW 0DQDJHUV RI WKH +LJK DQG
'LVWULFW &RXUWV WKURXJKRXW 1HZ =HDODQG�

7KH REMHFWLYH RI WKLV VXUYH\ LV WR DVVHVV &RXUW 0DQDJHUV
VDWLVIDFWLRQ ZLWK 3ROLFH VHUYLFHV� ZLWK VSHFLILF UHIHUHQFH WR WKH
SURYLVLRQ RI VHFXULW\ IRU PHPEHUV RI WKH MXGLFLDU\� FRXUW VWDII�
ZLWQHVVHV DQG PHPEHUV RI WKH SXEOLF�

/76$ 3XEOLF $WWLWXGH 6XUYH\

7KH REMHFW RI WKLV VXUYH\ LV WR PRQLWRU SXEOLF DWWLWXGHV WR URDG
VDIHW\ LVVXHV� SDUWLFXODUO\ HQIRUFHPHQW DVSHFWV UHODWLQJ WR GULQNLQJ
DQG GULYLQJ� VSHHG� XVH RI VHDWEHOWV DQG JHQHUDO URDG VDIHW\ SDWURO
VHUYLFHV DV SURYLGHG E\ 3ROLFH�

,W LV DQ DQQXDO VXUYH\� XQGHUWDNHQ WKURXJK KRXVHKROG LQWHUYLHZV RI
����� 1HZ =HDODQGHUV �ZLWK D PLQLPXP RI ��� SHU ORFDO
JRYHUQPHQW UHJLRQ��

/76$ 1=563 6XUYH\

7KLV LV DQ DQQXDO VXUYH\ RI ORFDO DXWKRULWLHV� NH\ FOLHQWV DQG
SDUWQHUV RQ /76$ DQG 1= 3ROLFH SHUIRUPDQFH GXULQJ WKH ILQDQFLDO
\HDU DV VHW RXW LQ WKH 1HZ =HDODQG 5RDG 6DIHW\ 3URJUDPPH�

7KH VXUYH\ FRPSULVHV RI D PDLO�RXW�PDLO�EDFN TXHVWLRQQDLUH RI
ORFDO DXWKRULWLHV� 5RDG 6DIHW\ &RRUGLQDWRUV� WKH )LUH DQG
$PEXODQFH VHUYLFHV� &LYLO 'HIHQFH 2IILFHUV ZLWKLQ ORFDO DXWKRULWLHV�
1= 3ROLFH UHSUHVHQWDWLYHV DQG /76$ 5HJLRQDO 0DQDJHUV �3ROLFH
DQG /76$ SURYLGH YLHZV RQ HDFK RWKHU©V SHUIRUPDQFH��

2XWFRPH )RFXV

/76$ 'ULYHU $OFRKRO 6XUYH\

7KH REMHFWLYHV RI WKLV VXUYH\ DUH WR HVWLPDWH WKH OHYHO RI DOFRKRO RQ
WKH EUHDWK RI GULYHUV GXULQJ WKH PDLQ GULQNLQJ GD\V RI WKH ZHHN
DQG WLPHV �L�H� EHWZHHQ ��SP DQG �DP RQ )ULGD\ DQG 6DWXUGD\
QLJKWV��
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7KH VXUYH\ LV FRRUGLQDWHG DQG FDUULHG RXW E\ VWRSSLQJ GULYHUV RI
YHKLFOHV SDVVLQJ D UDQGRPO\ VHOHFWHG VXUYH\ VLWH� 7KH GULYHUV DUH
EUHDWK WHVWHG DQG LQWHUYLHZHG�

/76$ 6SHHG 6XUYH\

7KH REMHFWLYHV RI WKLV VXUYH\ DUH WR PHDVXUH WKH VSHHGV RI IUHH
UXQQLQJ YHKLFOHV RQ ERWK UXUDO DQG XUEDQ URDGV WR GHWHUPLQH
ZKHWKHU DYHUDJH VSHHGV� RU WKH ��

WK
� ��

WK
RU ��

WK
SHUFHQWLOH

VSHHGV� DUH LQFUHDVLQJ RU GHFUHDVLQJ IURP \HDU WR \HDU�

7KH VXUYH\V LQFRQVSLFXRXVO\ PHDVXUH YHKLFOH VSHHGV DW UDQGRPO\
FKRVHQ VLWHV XVLQJ ODVHU JXQV RU WULER�HOHFWULF FDEOHV�




