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3UHVLGHQW¶V�2YHUYLHZ�� -RKQ�0DFNHQ]LH�,� EHOLHYH� WKDW� ����� ZLOO� EH� VHHQ� DV� D� WXUQLQJ� SRLQW� IRU� 0&RI� 6�� 7KH� ([HFXWLYH� DQG� LWV� VXE�FRPPLWWHHV�DUH�LQ�JRRG�ZRUNLQJ�RUGHU�DQG�WKH�SURJUHVV�DFKLHYHG�UHIOHFWV�WKLV��$�ORQJ�WHUP�REMHFWLYH�WKDW�KDV�EHHQ�IXOILOOHG�LV�WKH�DFFHSWDQFH�E\�WKH�6FRWWLVK�([HFXWLYH�RI�WKH�YDOXH�RI�WKH�ZLGH�UDQJH�RI�PRXQWDLQ�VDIHW\�ZRUN�ZH�XQGHUWDNH��:LWK�WKLV�KDV�FRPH�WKH�H[WUD�IXQGLQJ�IRU�D�IXOO�WLPH�0RXQWDLQ�6DIHW\�$GYLVRU�SRVW���/LNHZLVH��RXU�VWDQGLQJ�ZLWK�61+�DQG�VSRUWVFRWODQG�KDV�ULVHQ�DQG�ZH�DFWLYHO\�OLDLVH�ZLWK�WKHP�RQ�DOO�SHUWLQHQW�FRQVXOWDWLRQV�UHOHYDQW�WR�PRXQWDLQHHULQJ��,Q�RWKHU�ZRUGV��ZH�KDYH�PRYHG�LQ�IURP�WKH�RXWVNLUWV�WR�WKH�FHQWUH�RI�SROLF\��7KLV�KDV�UHTXLUHG�D�PRUH�SUDJPDWLF�DSSURDFK�WR�WKH�UHDOLWLHV�RI�WKH�ZRUOG�RXWVLGH�PRXQWDLQV�� WKH�YLWDO�QHHG�WR�LQIOXHQFH�DQG�LQIRUP�RWKHUV�RI�WKHLU�YDOXH�� QRW� MXVW� WR� XV� EXW� WR� WKH� 6FRWWLVK� QDWLRQ�� UHJDUGLQJ� WKH� EHQHILWV� RI� JUHHQ� WRXULVP� DQG� D�KHDOWKLHU�OLIHVW\OH�$QRWKHU�PDMRU�DFKLHYHPHQW��WKDQNV�WR�RXU�DFWLYH�LQYROYHPHQW�LQ�WKH�$FFHVV�)RUXP��ZDV�WKH�VXFFHVVIXO�FRQFOXVLRQ�RI�SDUW�RQH�RI�WKH�/DQG�5HIRUP�$FW��7KLV�KDV�HQVXUHG�WKDW�ZH�KDYH�WKH�EHVW�DFFHVV� ODZ� LQ� (XURSH�� EDFNHG� E\� D� ZRUNDEOH� 2XWGRRU� $FFHVV� &RGH�� QRZ� LQ� LWV� ILQDO� VWDJHV� RI�SUHSDUDWLRQ���1HJRWLDWLRQV� KDYH� VWDUWHG� EHWZHHQ� VSRUWVFRWODQG� DQG� WKH�0RXQWDLQ�7UDLQLQJ�7UXVW� �077��UHJDUGLQJ�WKH�PDQDJHPHQW�RI�*OHQPRUH�/RGJH��$V�DQ�LQWHJUDO�SDUW�RI�077�ZH�FDQ�QRZ��ZLWK�WKH�IXOO�FR�RSHUDWLRQ�RI�VSRUWVFRWODQG��ORRN�IRUZDUG�WR�WKH�/RGJH��RXU�1DWLRQDO�2XWGRRU�&HQWUH��EHLQJ�UXQ�E\�077�ZLWK�VLPLODU�VXFFHVV�LW�KDV�DFKLHYHG�DW�3ODV�\�%UHQLQ�LQ�1RUWK�:DOHV�7KH�0&RI6� KDG� D� VHPLQDO� UROH� LQ� VKDSLQJ� WKH� IXWXUH� UROH� RI� WKH�0RXQWDLQ�&R�RUGLQDWLRQ�*URXS��7KLV�SURYLGHV�D�8.�IRUXP�WKDW�HQFRPSDVVHV�DOO�QDWLRQDO�PRXQWDLQHHULQJ�ERGLHV��WKH�0&RI6��WKH� %0&� DQG� WKH� 0&� RI� ,UHODQG�� :LWKLQ� WKLV� JURXS� ZH� FDQ� GLVFXVV� FRPPRQ� SUREOHPV� DQG�DVSLUDWLRQV� WKDW� HQDEOH� UHDO� SURJUHVV� IRU� RXU� VSRUW� RXWZLWK� DQ\� QDWLRQDO� ERXQGDU\��$�YLWDO� WDVN� LQ�KDQG� LV� WKH� LPSOHPHQWDWLRQ� RI� D� 8.� ,7� 'DWDEDVH�� ZKLFK� LV� GHWDLOHG� HOVHZKHUH� LQ� WKLV� UHSRUW��/LNHZLVH�� WKH� $FFHVV� DQG� &RQVHUYDWLRQ� 7UXVW�� DQRWKHU� 8.� WUXVW� WKDW� LQFOXGHV� WKH� 0&RI6�� LV�UHVSRQVLEOH�IRU�JUDQWV�WR�HQDEOH�ORFDO�DFFHVV�RU�FRQVHUYDWLRQ�SURMHFWV�WR�FRPH�WR�IUXLWLRQ�7KH�RIILFH�LQ�3HUWK�LV�WKH�ORFXV�RI�RXU�EXVLQHVV�DQG�VWDII��'HVSLWH�WKH�VKHHU�DPRXQW�RI�ZRUN�WR�EH�GRQH�ZH�VWLOO�KDYH�RQO\�IRXU�IXOO�WLPH�VWDII�DQG�WKH�UHVW�DUH�YROXQWHHUV��LQFOXGLQJ PHPEHUV�RI�WKH�([HFXWLYH��7KHLU�LQYDOXDEOH�FRQWULEXWLRQV�DUH�DFNQRZOHGJHG�WKURXJKRXW�WKLV�UHSRUW��0\�KHDUWIHOW�WKDQNV�WR�\RX�DOO���:H�DUH��LQ�VKRUW��LQ�JRRG�KHDUW��ZLWK�JRRG�SHRSOH�DQG�JRRG�SROLFLHV��,W�PDNHV�VHQVH�WR�MRLQ�WKH�0&RI6�DQG�WR�WDNH�\RXU�WXUQ LQ�FDULQJ�IRU�ZKDW�ZH�KROG�PRVW�GHDU�
+RQRUDU\�6HFUHWDU\
V�5HSRUW�� 1LFN�+DOOV�������'XULQJ� WKH� \HDU� WKH�PDLQ� SULRULW\� RI� WKH� )LQDQFH�	�$GPLQLVWUDWLRQ�&RPPLWWHH� KDV� EHHQ� KRZ� WR�DGGUHVV�WKH�FRQVLGHUDEOH�ZRUNORDG�RI�WKH�0&RI6��3DLG�RIILFHUV�DUH�ILQGLQJ�LW GLIILFXOW�WR�GR�DOO�WKHLU�ZRUN�ZLWKLQ� WKHLU� KRXUV� RI� HPSOR\PHQW� DQG�KDYH� DFFXPXODWHG� FRQVLGHUDEOH� H[WUD�KRXUV�RI�ZRUN��7KLV� LV� UHTXLULQJ� VFUXWLQ\�RI�KRZ�HPSOR\HHV�GHSOR\� WKHLU� WLPH�� DQG� WKH�DOORFDWLRQ�RI� UHVRXUFHV� WR�SD\�IRU�SDUW�WLPH�DGPLQLVWUDWLYH�DVVLVWDQFH�6WDII� DSSUDLVDO� KDV� EHHQ� UHYLHZHG� DQG� WKH� FKDLUV� RI� WKH� VXE�FRPPLWWHHV� KDYH� EHHQ�PDGH�UHVSRQVLEOH� IRU� OLQH�PDQDJHPHQW�RI� WKH�RIILFHUV�ZKR�VHUYH� WKHLU�FRPPLWWHH��7KH�DJHQGDV� IRU�VXE�FRPPLWWHH�PHHWLQJV�KDYH�EHHQ�DGDSWHG�WR�HQDEOH�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�ZRUN�SURJUDPPHV��ZKLFK�KHOSV�WR�LGHQWLI\�WKH�GHWDLOV�RI�H[FHVVLYH�ZRUNORDG��DV�ZHOO�DV�WKH�FRQWULEXWLRQ�RI�YROXQWHHUV�ZKR� VHUYH� RQ� YDULRXV� FRPPLWWHHV�� 9ROXQWHHUV� KDYH� WDNHQ� RQ� LQFUHDVLQJ� UHVSRQVLELOLW\� DQG� WKHLU�FRQWULEXWLRQV�KDYH�EHHQ�UHYHDOHG�WR EH�WKH�HTXLYDOHQW�RI�IRXU�IXOO�WLPH�PHPEHUV�RI�VWDII��7KH� +RQ�� 7UHDVXUHU� KDV� FRPSXWHULVHG� WKH�0&RI6� DFFRXQWDQF\� V\VWHP�� ,W� SURYLGHV� EHWWHU�LQIRUPDWLRQ� WKDW� KHOSV� LQIRUP� QHJRWLDWLRQV� ZLWK� DJHQFLHV� DERXW� JUDQW�LQ�DLG� DQG� DVVLVWV� LQ�LGHQWLI\LQJ�SRVVLEOH�VDYLQJV��$UUDQJHPHQWV�IRU� WKH�SD\PHQW�RI�VXEVFULSWLRQV�E\�GLUHFW�GHELW�DUH� LQ�SODFH�DQG�DUH�EHLQJ�XVHG�E\�DSSOLFDQWV�IRU�LQGLYLGXDO�PHPEHUVKLS�
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7KH�([HFXWLYH�EHOLHYHV� DOO� WKH�ZRUN�XQGHUWDNHQ� E\� WKH�&RXQFLO� EHQHILWV� DOO�PHPEHUV�� EXW�IHHGEDFN�IURP�FOXE�PHPEHUV�LQGLFDWHV�WKDW�WKLV�LV�QRW�DOZD\V�DSSUHFLDWHG��,W�VKRXOG�EH�HPSKDVLVHG�WKDW� WKH� IXQGLQJ� UHFHLYHG� IURP� DJHQFLHV�� VXFK� DV� 61+� 	� VSRUWVFRWODQG�� HQDEOHV� ZRUN� WR� EH�XQGHUWDNHQ�WKDW�LV�GLUHFWO\�EHQHILFLDO�WR�PHPEHUV��7KLV�IXQGLQJ��WRJHWKHU�ZLWK�WKH�FRQWULEXWLRQ�PDGH�E\�YROXQWHHUV��KHOSV�WR�NHHS�VXEVFULSWLRQV�DW�D�OHYHO�WKDW�SURYLGHV�JRRG�YDOXH�IRU�PRQH\��7KH�LQFUHDVHG�SUHPLXPV�IRU�WKH�FLYLO�OLDELOLW\�LQVXUDQFH�FRYHU�KDYH�SURYHG�WR�EH�XQSRSXODU��UHRSHQLQJ�WKH�GHEDWH�DERXW�ZKHWKHU�VXFK�LQVXUDQFH�LV�QHFHVVDU\��7KH�([HFXWLYH�LV�FRQYLQFHG�RI�WKH�QHFHVVLW\�RI�FLYLO�OLDELOLW\�LQVXUDQFH��ZKLFK�LV�WKH�RQO\�SURWHFWLRQ�DYDLODEOH�IRU�FOXE�RIILFHUV��6DYLQJV�KDYH�EHHQ�DFKLHYHG�E\�UHGXFLQJ�WKH�QXPEHU�RI�LVVXHV�RI�µ7KH�6FRWWLVK�0RXQWDLQHHU¶�IURP��� WR���SHU�\HDU�� FRPSHQVDWHG� IRU E\� DQ� LQFUHDVH� LQ� WKH�QXPEHU�RI�SDJHV�SHU� LVVXH��7KLV�KDV�PDUJLQDOO\�UHGXFHG�WKH�HGLWRULDO�ZRUNORDG�RI�WKH�1DWLRQDO�2IILFHU��3HWHU�:LOOLPRWW� KDV� ODERXUHG� WR� HQVXUH� WKDW� WKH� 8.� ,7� 3URMHFW�� IXQGHG� E\� 6SRUW�8.� DQG�PDQDJHG� E\� WKH�%0&��ZLOO� DOORZ� WKH� KRPH�QDWLRQ� FRXQFLOV� WR� DGPLQLVWHU� WKHLU� DIIDLUV�PRUH� FRVW�HIIHFWLYHO\�DQG�IDFLOLWDWH�URXWLQH�WDVNV��HVSHFLDOO\�SURFHVVLQJ�PHPEHUVKLS�VXEVFULSWLRQV��,W� LV� EHFRPLQJ� DSSDUHQW� WKDW� WKH� 0&RI6� FDQQRW� IXOILO� LWV� VSRUWV� GHYHORSPHQW� REMHFWLYHV�ZLWKRXW�ILQGLQJ�D�ZD\�RI�LQGXFWLQJ�WKH�QH[W�JHQHUDWLRQ�RI�PRXQWDLQHHUV�LQWR�WKH�HWKRV�RI�WKH�VSRUW�ZKLOVW�VXSSRUWLQJ�WKH�SURJUHVVLYH�GHYHORSPHQW�RI�WKHLU�VNLOOV�DQG�HQVXULQJ�WKHLU�VDIHW\��,I�WKLV�LV�QRW�GRQH� E\� WKH� 0&RI6� WKH� HWKRV� RI� 6FRWWLVK� PRXQWDLQHHULQJ� FRXOG� EH� ORVW�� ZLWK� QHZ� SDUWLFLSDQWV�EHFRPLQJ�LQFUHDVLQJO\�µULVN�DYHUVH¶�DQG�GHSHQGHQW��7KH�1DWLRQDO�2IILFHU�DQG�WKH�+RQ��6HFUHWDU\�DUH�IRUPXODWLQJ� WKH� FRQVWLWXWLRQDO� UHTXLUHPHQWV� QHFHVVDU\� IRU� FOXEV� WR� EH� VHW� XS� ZLWK� WKH� REMHFW� RI�LQWURGXFLQJ�\RXQJ�SHRSOH�WR�PRXQWDLQHHULQJ��ZKLFK FDQ�RQO\�EH�GRQH�ZLWK�WKH�IXOO�LQYROYHPHQW�RI�SDUHQWV��
+RQRUDU\�7UHDVXUHU¶V�5HSRUW�� 'HUHN�(GJH7KH� XQ�DXGLWHG� ,QFRPH� DQG� ([SHQGLWXUH� $FFRXQW� IRU� WKH� \HDU� HQGLQJ� ��� 0DUFK� ����� VKRZV� D�VXUSOXV�RI��������7KH�WRWDO� LQFRPH�LQFUHDVHG�E\���������ZKLFK�ZDV�ODUJHO\�GXH�WR�DQ�LQFUHDVH�LQ� LQGLYLGXDO�IHHV�RI��������DQG�DQ�LQFUHDVH�LQ�WKH�FOXE�IHHV�RI����������7KLV�LV�GXH�WR�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI� PHPEHUV� ZKR� DUH� UHWDLQLQJ� WKHLU� PHPEHUVKLS� DQG� DOVR� DQ� LQFUHDVH� LQ� WKH� PHPEHUVKLS� IHH�IROORZLQJ�WKH�LQFUHDVH�LQ�WKH�SXEOLF�OLDELOLW\�LQVXUDQFH�SUHPLXP�7KH�WRWDO�H[SHQGLWXUH�IRU�WKH�\HDU�KDV�DOVR�LQFUHDVHG�E\��������GXH�SULPDULO\�WR�WKH�LQFUHDVH�LQ�WKH�FLYLO�OLDELOLW\�LQVXUDQFH���������� ��������7KH�FRVW�RI�LQVXUDQFH�KDV�LQFUHDVHG�LQ�PDQ\�DUHDV�DQG�XQIRUWXQDWHO\�ZH�KDYH�KDG�WR�DFFHSW�WKH�LQFUHDVH��7KH�VWDII�VDODULHV�KDYH�LQFUHDVHG�E\��������DV�D�UHVXOW�RI�LQIODWLRQ�DQG�DOVR�SHUIRUPDQFH�LQFUHDVHV�7KH� &RXQFLO� DFNQRZOHGJHV� WKH� JUDQWV� UHFHLYHG� GXULQJ� WKH� \HDU� IURP� VSRUWVFRWODQG� DQG�6FRWWLVK�1DWXUDO�+HULWDJH�'RQDWLRQV� IRU� WKH� \HDU� LQFOXGH� PHPEHUVKLS� GRQDWLRQV� DQG� GRQDWLRQV� IURP WKH�0RXQWDLQ�7UDLQLQJ�7UXVW����������DQG�9LVLW6FRWODQG�����������2Q�EHKDOI�RI�WKH�&RXQFLO�,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�0LOO�&RWWDJH�WUXVWHHV�IRU�WKHLU�GRQDWLRQ�RI��������IRU�VDIHW\�HGXFDWLRQ��7KH�&RXQFLO�DOVR�UHFHLYHG� D� GRQDWLRQ� RI� ������� IRU� DFFHVV� DQG FRQVHUYDWLRQ� ZRUN� WKDW� ZLOO� EH� FDUULHG� RXW� LQ�$SULO�0D\������
1DWLRQDO�2IILFHU¶V�5HSRUW�� .HYLQ�+RZHWW7KLV�\HDU�,�KDYH�HGLWHG�VL[�LVVXHV�RI�µ7KH�6FRWWLVK�0RXQWDLQHHU¶��,�RQO\�PDQDJHG�WR�LVVXH�WZR�&OXE�1HZV� 6KHHWV� DQG� GLG� QRW�PDQDJH� WR� SURGXFH� HYHU\�PRQWK� WKH� µ1RUWK� RI� WKH� %RUGHU¶� FROXPQ� LQ�µ&OLPEHU¶�PDJD]LQH�� 7KLV�ZDV� GXH� SULPDULO\� WR� XQIRUHVHHQ� LVVXHV� RFFXS\LQJ�P\� WLPH�� LQFOXGLQJ�PDQ\�HQTXLULHV�IURP�FOXEV�UHJDUGLQJ�0&RI6�ILQDQFHV�DQG�DFWLYLWLHV�UHODWHG�WR�WKH�LQFUHDVH�LQ�IHHV�ODVW�\HDU��,�KDYH�VSHQW�D�ORW�RI�WLPH�RQ�WKLV�LVVXH�LQFOXGLQJ�PDQ\�HYHQLQJ�WDONV�WR�FOXEV�:H� LQFUHDVHG� RXU� OLDLVRQ� ZLWK� VSRUWVFRWODQG� DQG� DV� D� UHVXOW� KDYH� EHHQ� LQXQGDWHG� ZLWK�FRQVXOWDWLRQV��7KH�µ$FKLHYLQJ�([FHOOHQFH¶�UHYLHZ�LV�PHQWLRQHG�HOVHZKHUH��EXW�ZH�DOVR�UHVSRQGHG�WR�D� UHYLHZ� RI� SROLFLHV� IRU� FRXQWU\VLGH� VSRUW� DQG� UHFUHDWLRQ�� 7KH�PRVW� LPSRUWDQW�ZDV� WKH� UHYLHZ� RI�
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QDWLRQDO� IDFLOLWLHV�� WKH� RXWFRPH� RI�ZKLFK� LV� D�0RXQWDLQ� 7UDLQLQJ� 7UXVW� ELG� WR�PDQDJH�*OHQPRUH�/RGJH��,�VLW�RQ�WKH�077�DV�DQ�DGYLVRU�WR�RXU�3UHVLGHQW�RQ�WKLV�LVVXH�7KH� %0&¶V� µ)XWXUH� 3ROLF\¶� UHYLHZ� KDV� JLYHQ� DQ� RSSRUWXQLW\� IRU� 0&RI6� WR� VXJJHVW� D�UDWLRQDOLVDWLRQ�RI�OLDLVRQ�EHWZHHQ�RXU�WZR�ERGLHV��ZKLFK�KDV�IDOWHUHG�UHFHQWO\�DV�VWDII�DQG�YROXQWHHUV�FDQQRW� DIIRUG� WKH� WLPH� WR� DWWHQG� PHHWLQJV� LQ� 0DQFKHVWHU�� :LWK� SROLWLFDO� GHYROXWLRQ� DQG� RXU�UHVSHFWLYH�FRPPLWWHHV�KDQGOLQJ�QDWLRQ�EDVHG�ZRUN�� WKH�WLPH�LV�ULJKW� IRU� OLDLVRQ�WR�EH�DW�8.�OHYHO��2Q� WKLV� EDVLV� ,� VXEPLWWHG� D� SDSHU� RQ� WKH� SRVVLEOH� IXWXUH� 8.� UROH� RI� WKH� 0RXQWDLQHHULQJ� &R�RUGLQDWLRQ�*URXS��0&*���WKH�GHWDLOV�RI�ZKLFK�DUH�VWLOO�EHLQJ�GHEDWHG��EXW�D�VWDUW�KDV�EHHQ�PDGH�DQG�ZH�KDYH�QRZ�HOHFWHG�DQ�LQGHSHQGHQW�FKDLU��IRUPHU�0&RI6�3UHVLGHQW�-RKQ�'RQRKRH��WR�KHOS�VWHHU�LWV�IXWXUH� ,� FRQWLQXH� WR� LQSXW� WR� WKH�$FFHVV�	�&RQVHUYDWLRQ�&RPPLWWHH��PDLQO\� RQ� FOLPELQJ� LVVXHV�LQFOXGLQJ� GLVFXVVLRQV� ZLWK� 176� RYHU� ELUG� QHVWLQJ� LVVXHV� RQ� 6W� .LOGD�� 3DEED\� DQG� 0LQJXOD\�� ,�KHOSHG�ZLWK�WKHLU�(8�+DELWDWV�'LUHFWLYH�ELUG�VXUYH\�RQ�WKRVH�LVODQGV��/DWWHUO\�� ,� KDYH� DOVR� EHFRPH� LQYROYHG� ZLWK� WKH� UHQHZDEOH� HQHUJ\� GHEDWH�� ,� IRUPXODWHG� D�SURMHFW� WR�DVVHVV� WKH�LPSDFW�RI�ZLQG�IDUPV�DQG�.HLWK�0LOOHU�KDV�EHHQ�FRQWUDFWHG�WR�XQGHUWDNH�WKLV�ZRUN�� ,� DOVR�FRQWLQXH�DV�D�GLUHFWRU�RQ� WKH�1HYLV�3DUWQHUVKLS�DQG�KHOS� WR�PDQDJH� WKLV�DUHD� IRU� WKH�JRRG�RI�DOO�
2IILFH�5HVSRQVLELOLWLHV:H�KDYH�FRQWUDFWHG�6XH�:LVKDUW�WR�KHOS�ZLWK�GDWDEDVH�DQG�RIILFH�VXSSRUW�WR�HQDEOH�XV�WR�SUHSDUH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�8.�,7�V\VWHP��2XU�$GPLQLVWUDWLYH�$VVLVWDQW��3HW�7KRPDV��HQWLFHV�ORFDO�YROXQWHHUV�LQWR�WKH�RIILFH�DQG�WKDQNV�JR�WR�3DW�%URZQ��'XQFDQ�*UD\��0LFKDHO�.HOO\��$QG\�0XQUR��$GULHQQH�5RELQVRQ��'DYLG�6PHDWRQ�DQG�&DW�7DEEQHU�IRU�DOO�WKHLU�KHOS��2XU� YROXQWHHU� ZHEPDVWHU�� 'XQFDQ� *UD\�� FRQWLQXHV� WR� XQGHUWDNH� WKH� PDPPRWK� WDVN� RI�PDLQWDLQLQJ�RXU�ZHEVLWH��,�VSHDN�RQ�EHKDOI�RI�DOO�LQYROYHG�ZLWK�WKH�DGPLQLVWUDWLRQ�RI�WKH�0&RI6�LQ�VD\LQJ� WKDW� ZLWKRXW� KLV� GHGLFDWLRQ� DQG� H[SHUWLVH� ZH� ZRXOG� EH� IDU� ZRUVH� RII�� 2XU� LQGLYLGXDO�PHPEHUVKLS�KDV�LQFUHDVHG�WR�RYHU�������GXH�LQ�QR�VPDOO�SDUW�WR�WKH�ZHEVLWH��ZKLFK�LV�QRZ�D�PDMRU�VRXUFH�RI�QHZ�PHPEHUV�DV�ZHOO�DV�HQDEOLQJ�XV�WR�LQFUHDVH�WKH�DPRXQW�RI�LQIRUPDWLRQ�ZH�FDQ�SXW�RXW�WR�PRXQWDLQHHUV�UHJDUGLQJ�DOO�DVSHFWV�RI�ZRUN�FRYHUHG�LQ�WKLV�UHSRUW��7KH�GHVLJQ�RI�WKH�ZHEVLWH�ZLOO�EH�LPSURYHG�DV�VRRQ�DV�WKH�8.�,7�SURMHFW�LV�LPSOHPHQWHG��&ROLQ�6LPSVRQ�KDV�WDNHQ�UHVSRQVLELOLW\�IRU�UHVSRQGLQJ�WR�WKH�SOHWKRUD�RI�TXHULHV�UHFHLYHG�DW�LQIR#PRXQWDLQHHULQJ�VFRWODQG�RUJ�XN�
632576�'(9(/230(17�&200,77((�
2YHUYLHZ�� )UHG�%HOFKHU2YHUDOO� LW� KDV� EHHQ� D� VWHDG\� \HDU�� ZLWK� UHVXOWV� EHLQJ� DFKLHYHG� E\� WHDPZRUN�� :KLOVW�UHSUHVHQWLQJ�RXU�LQWHUHVWV�DW�DOO�OHYHOV�RI�WKH�6FRWWLVK�6SRUWV�$VVRFLDWLRQ�DQG�VSRUWVFRWODQG�ZH�WDNH�HYHU\�RSSRUWXQLW\�WR�JDLQ�UHFRJQLWLRQ�RI�WKH�YDOXH�RI�WKH�VSRUW�RI�PRXQWDLQHHULQJ�2Q�UHYLHZ��ZH�GHFLGHG�WKDW�RXU�QHZ�&KLOG�3URWHFWLRQ�SROLF\�QHHGHG�UHILQLQJ�IXUWKHU��$IWHU�PRUH�ILQH�WXQLQJ�WKLV�GRFXPHQW�VKRXOG�EHFRPH�JHQHUDOO\�DFFHSWDEOH�DQG�FDQ�EH�FLUFXODWHG�WR�FOXEV�WKDW�UHTXLUH�VXFK�D�SROLF\��:LWKGUDZDO�RI�IXQGLQJ�E\�VSRUWVFRWODQG�IRU�WDOHQWHG�DWKOHWHV�QRW�LQYROYHG�LQ�2O\PSLF�VSRUWV�PHDQW� WKDW� RXU� WDOHQWHG� FOLPEHUV� ZHUH� QR� ORQJHU� HOLJLEOH�� 7KLV� ZDV� WLHG� LQ� WR� WKH� µ$FKLHYLQJ�([FHOOHQFH¶� UHYLHZ�� ZKLFK� LV� EDVHG� RQ� D� VSRUW¶V� DELOLW\� WR� DFKLHYH� PHGDOV� LQ� ZRUOG�FODVV�FRPSHWLWLRQV��0RXQWDLQHHULQJ�GLG�QRW�PHHW�WKLV�FULWHURQ�IRU�IXQGLQJ�(WKLFV� KROG� DQ� LPSRUWDQW� SODFH� LQ� PRXQWDLQHHULQJ� DQG� LQ� -DQXDU\� DW� .LQORFKOHYHQ� ZH�VSRQVRUHG�D�YHU\�OLYHO\�DQG�ZHOO�LQIRUPHG�GHEDWH�RQ�ZLQWHU�HWKLFV��7KLV�ZDV�VHHQ�DV�D�VWDUWLQJ�SRLQW�LQ�D�FRQVXOWDWLRQ�SURFHVV�DERXW�WKH�IXWXUH�GLUHFWLRQ�RI�WKLV�DVSHFW�RI�RXU�VSRUW�7KH� SROLF\� RQ� EROWLQJ� URFN� URXWHV� LQ� 6FRWODQG� LV� FXUUHQWO\� EHLQJ� UHYLHZHG� DV� WLPHV� KDYH�FKDQJHG�DQG�FOLPEHUV�RSLQHG�WKDW�WKH������SROLF\�ZDV�RXWPRGHG��:H�SODQ�WR�JDWKHU�YLHZV�RQ�WKLV�LQ�WKH�FRPLQJ�\HDU��
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'HYHORSPHQW�5HSRUWV�� .HYLQ�+RZHWW
&OLPELQJ�:DOOV7ZR�LQGRRU�FOLPELQJ�SURMHFWV�FDPH�WR�IUXLWLRQ��)LUVW��WKH�$GYHQWXUH�&HQWUH�DW�5DWKR��RXU�1DWLRQDO�5RFN� &OLPELQJ� &HQWUH�� RSHQHG� MXVW� LQ� WLPH� WR� KRVW� D� OHJ� RI� WKH� %ULWLVK� ,QGRRU� &OLPELQJ�&KDPSLRQVKLSV�� 6RRQ� DIWHU�� WKH� ZRUOG¶V� ELJJHVW� LQGRRU� LFH� ZDOO� RSHQHG� DW� WKH� ,FH� )DFWRU� DW�.LQORFKOHYHQ��%RWK�SURMHFWV�ZHUH�VXSSRUWHG�E\�0&RI6�DV�SDUW�RI�D�VWUDWHJ\�WR�GHYHORS�WKH�EHVW�RI�LQGRRU� IDFLOLWLHV� DFURVV� 6FRWODQG�� 8QIRUWXQDWHO\�� DV� ,� SUHSDUHG� WKLV� UHSRUW� 5DWKR� ZHQW� LQWR�UHFHLYHUVKLS�MXVW�WKUHH�PRQWKV�LQWR�WUDGLQJ��:H�KDYH�OREELHG�0LQLVWHUV�DQG�063V��WKH�EDQN�DQG�WKH�UHFHLYHUV��DQG�ZH�DUH�KRSHIXO WKDW�WKH�QHZ�RZQHUV�ZLOO�FRQWLQXH�WR�UXQ�WKH�FHQWUH�DV�WKH�15&&�
<RXWK�'HYHORSPHQW�7KH�DGPLQLVWUDWLRQ� LQYROYHG� LQ�DUUDQJLQJ�RXWGRRU�HYHQWV� IRU�\RXQJ�SHRSOH� LV�FRPSOLFDWHG�DQG� WKH�IRUPXODWLRQ�RI�WKH�QHFHVVDU\�VDIHJXDUGV�LV�WLPH�FRQVXPLQJ��$V�D�UHVXOW��WKH�5HDOURFN�VHVVLRQV�ZHUH�ODWH� LQ�EHLQJ� DGYHUWLVHG�� EXW�ZH�GLG� UXQ� VHYHUDO� FRXUVHV� LQ�*ODVJRZ�DQG�(GLQEXUJK� WKDQNV� WR� WKH�GHGLFDWHG� KHOS� RI� YROXQWHHU� -RKQ� 2UU� DQG� IULHQGV�� 7KH� 60&� SURYLGHG� DFFRPPRGDWLRQ� LQ�/DJDQJDUEK�IRU�D�ILQDOH�ZHHNHQG�PHHW�DQG�VHYHUDO�\RXQJ�SHRSOH�HQMR\HG�VFUDPEOLQJ�DQG�FOLPELQJ�RQ�%XDFKDLOOH�(WLYH�0RU�DQG�LQ�*OHQ�1HYLV�
&RPSHWLWLRQV�DQG�7HDPV7KH�%ULWLVK�5HJLRQDO�<RXWK�&RPSHWLWLRQ�6HULHV� WKLV�\HDU�ZDV�FKDQJHG�LQ�PDQ\�ZD\V�� ,W�ZDV�KHOG�WKURXJK�WKH�VXPPHU�SHULRG��ZLWK�WKH�QHZO\�RSHQHG�$YHUWLFDO�:RUOG�LQ�'XQGHH�SDUWLFLSDWLQJ��7KH�ILQDO�ZDV�KHOG�LQ�6HSWHPEHU�DW�WKH�:HOVK�1DWLRQDO�,QGRRU�&OLPELQJ�&HQWUH�5DWKR�15&&�KRVWHG�WKH�8,$$�,QWHUQDWLRQDO�:RUOG�&XS�)LQDO� LQ�'HFHPEHU�ZLWK�RYHU�����FRPSHWLWRUV�DQG�����VSHFWDWRUV��:H�SOD\HG�D�VXSSRUW� UROH� LQ�VHFXULQJ� ORWWHU\� IXQGLQJ�DQG�KHOSLQJ�ZLWK� YROXQWHHUV� DQG� DGYHUWLVLQJ�� 7KDQNV� JR� WR� /HVOH\� %HFN� RI� 5DUH� 0DQDJHPHQW� IRU� WKH�RUJDQLVDWLRQ�RI�WKLV�SUHVWLJLRXV�ZRUOG�HYHQW�7KH� QXPEHU� RI� µHOLWH¶� 6FRWWLVK� FOLPEHUV� WKLV� \HDU� KDV� LQFUHDVHG� DQG� 1DWDOLH� %HUU\� ZDVLQYLWHG�RQWR� WKH�-XQLRU�7HDP��ZKLOVW�$OLQH�.LUNODQG�DQG�5REHUW�0DFNHQ]LH�ZHUH� LQYLWHG�RQWR� WKH�-XQLRU� 6TXDG�� /LDQQH� 6PLWK� DOVR� EHFDPH� D�PHPEHU� RI� WKH� %ULWLVK� 6TXDG� DQG�5RGG\�0DFNHQ]LH�6DGLH�5HQZLFN��0DOFROP�6PLWK�DQG�*DU\�9LQFHQW�DUH�DOVR�QRZ�RQ�WKH�%ULWLVK�7HDP�
([SHGLWLRQ�*UDQWV)RXU�WULSV�ZHUH�VXSSRUWHG�WKLV�\HDU�IURP�VSRUWVFRWODQG¶V�JUDQW�IRU�H[SHGLWLRQV��0HPEHUV�RI�ERWK�WKH�60&�DQG�WKH�-DFRELWHV�&OXE�YLVLWHG�*UHHQODQG�DQG�ERWK�ZHUH�VXFFHVVIXO�LQ�FRPSOHWLQJ�YDULRXV�ILUVW�DVFHQWV��:H� KRSH� WKDW� WKH�ZLGHU� VFRSH� RI� RXU� JUDQW� FULWHULD�� FRPSDUHG� WR� WKH� %0&¶V��ZLOO� EULQJ�DSSOLFDWLRQV�IRU�D�PRUH�GLYHUVH�UDQJH�RI�H[SHGLWLRQV��7KLV�\HDU�ZH�ZHUH�DEOH� WR�VXSSRUW� WZR�VXFK�DGYHQWXUHV�� D� URFN� FOLPELQJ� WULS� WR� WKH� 7DIUDRXWH� DUHD� LQ� 0RURFFR�� ZKHUH� PDQ\� RQ�VLJKW� ILUVW�DVFHQWV�ZHUH�HVWDEOLVKHG�XS�WR�(��E\�*X\�5REHUWVRQ�DQG�7UHYRU�:RRGV��DQG�DQ�DPELWLRXV�DWWHPSW�E\�6FRWW�0XLU�WR�PDNH�UHSHDWV�RI�WKH�ZRUOG¶V�KDUGHVW�PL[HG�URXWHV�LQ�RQH�ZLQWHU�VHDVRQ��%RWK�WULSV�ZHUH�YHU\�VXFFHVVIXO�DQG�KDYH�FRQWLQXHG�WR�KLJKOLJKW�WKH�FXWWLQJ HGJH�DELOLW\�RI�6FRWWLVK�FOLPEHUV�
&RXUVHV$� FRXUVH� IRU� WKH� YLVXDOO\� LPSDLUHG� ZDV� DJDLQ� UXQ� DW� *OHQPRUH� /RGJH� ZLWK� $EH[� PDNLQJ� DOO�DGPLQLVWUDWLYH�DUUDQJHPHQWV��
$&&(66�$1'�&216(59$7,21�&200,77((
2YHUYLHZ�± %HU\O�/HDWKHUODQG7KLV�UHSRUW�KLJKOLJKWV�WKH�PRUH�VLJQLILFDQW�DVSHFWV�RI�RXU�ZRUN�LQ�������������
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$FFHVV)ROORZLQJ�WKH�SDVVLQJ�RI�WKH�/DQG�5HIRUP��6FRWODQG��$FW�LQ�-DQXDU\������WKH�HPSKDVLV�KDV�EHHQ�RQ� WKH� DVVRFLDWHG� 6FRWWLVK� 2XWGRRU� $FFHVV� &RGH��:H� UHVSRQGHG� WR� WKH� FRQVXOWDWLYH� GUDIW� RI� WKH�&RGH�DQG�DOVR�HQFRXUDJHG�PHPEHUV�WR�VXEPLW�WKHLU�SHUVRQDO�DQG�FOXE�UHVSRQVHV��)ROORZLQJ�D�61+�FRQVXOWDWLRQ�H[HUFLVH�D�µSURSRVHG¶�YHUVLRQ�RI�WKH�&RGH�KDV�EHHQ�VXEPLWWHG�WR WKH�6FRWWLVK�([HFXWLYH�DQG�VKRXOG�JR�EHIRUH�WKH�3DUOLDPHQW�LQ�WKH�QH[W�IHZ�PRQWKV��7KH�VWDWXWRU\�DFFHVV�SURYLVLRQV�LQ�WKH�$FW�DQG�ILQDO�YHUVLRQ�RI�WKH�&RGH�VKRXOG�EH�HQDFWHG�ODWHU�WKLV�\HDU��2XU�$FFHVV�6\PSRVLXP�LQ�1RYHPEHU�SURYLGHG�WKH�RSSRUWXQLW\�WR�EULQJ�PHPEHUV�XS�WR�GDWH�ZLWK� WKH� OHJLVODWLRQ�DQG� WR�JDWKHU�JUDVVURRWV�RSLQLRQ�RQ� WKH� LPSOHPHQWDWLRQ�RI� WKH�$FW�DQG�&RGH��7KH�FXUUHQW�6FRWWLVK�([HFXWLYH�FRQVXOWDWLRQ� LQWR� WKH�([HFXWLYH¶V�JXLGDQFH� WR� ORFDO�DXWKRULWLHV�DQG�QDWLRQDO�SDUN�DXWKRULWLHV�ZDV�LGHQWLILHG�DV�D�NH\�FRQVXOWDWLRQ�IRU�WKH�0&RI6�WR�FRPPHQW�RQ�7KH�+LOOSKRQHV�VFKHPH��RSHUDWHG�E\�0&RI6�LQ�FRQMXQFWLRQ�ZLWK�61+�DQG�WKH�SDUWLFLSDWLQJ�HVWDWHV��H[SDQGHG�WR�FRYHU����DUHDV�LQ�WKH������VWDJ�VWDONLQJ�VHDVRQ�DQG�DQRWKHU�DUHD�FDPH�RQ�ERDUG�IRU�������:H�DFNQRZOHGJH�WKH�KXJH�DPRXQW�RI�ZRUN�GRQH�E\�'RXJDO�5R\�:H�DUH�DW�DQ�HDUO\�VWDJH�LQ�GLVFXVVLRQV�ZLWK�61+��WKH�6/)��VRRQ�WR�EH�UH�QDPHG�WKH�6FRWWLVK�5XUDO�3URSHUW\�DQG�%XVLQHVV�$VVRFLDWLRQ��DQG�WKH�$VVRFLDWLRQ�RI�'HHU�0DQDJHPHQW�*URXSV�ZLWK�D�YLHZ�WR�GHYHORSLQJ�D�ZHE�EDVHG�DFFHVV�GDWDEDVH��:H�SODQ�WR�ODXQFK�WKLV�VHUYLFH�ODWHU�WKLV�\HDU�
&RQVHUYDWLRQ7KH�PDLQ�LVVXH�WKLV�\HDU�ZDV�WKH�RQJRLQJ�EDWWOH�WR�SURWHFW�WKH�6KLHOGDLJ�)RUHVW�DUHD�RI�WKH�7RUULGRQ�0RXQWDLQV�IURP�WKH�SRWHQWLDOO\�GHYDVWDWLQJ�HIIHFWV�RI�D�SURSRVHG�K\GURHOHFWULF�VFKHPH��7KH�0&RI6�DFWLYHO\� RSSRVHG� WKLV� SURSRVDO�� ,Q�0DUFK� LW� ZDV� DQQRXQFHG� WKDW� WKH�0LQLVWHULDO� GHFLVLRQ� ZDV� WR�UHMHFW� WKH� SODQQHG� VFKHPH�� 7KH� GHFLVLRQ� DFNQRZOHGJHG� WKH� ZLOG� ODQG�� WRXULVP� DQG� SODQQLQJ�DUJXPHQWV� WKDW� ZH� KDG� PDGH� DQG� ZH� DUH� GHOLJKWHG� WKDW� WKLV� LQDSSURSULDWH� SURSRVDO� KDV� EHHQ�GHIHDWHG�7KH�WKUHDW�IURP�QXPHURXV�ZLQG�IDUP�DSSOLFDWLRQV��LQ�DGGLWLRQ�WR�WKH�IXUWKHU�SUROLIHUDWLRQ�RI�EXOOGR]HG�WUDFNV��KDV�UDLVHG�WKH�SURILOH�RI�WKH�YDOXH�RI�ODQGVFDSH�GXULQJ�WKLV�SDVW�\HDU��7KH�0&RI6�LV�ZRUNLQJ�ZLWK�SDUWQHU�RUJDQLVDWLRQV�LQ�6FRWWLVK�(QYLURQPHQW�/,1.�WR�UDLVH�WKH�SROLWLFDO�SURILOH�RI�ODQGVFDSH�DQG�WR�GLVFXVV�WKH�LVVXH�ZLWK�YDULRXV�JRYHUQPHQW�DJHQFLHV��7KH�UHFHQW�61+�FRQVXOWDWLRQ�RQ� µ6FRWODQG¶V�)XWXUH�/DQGVFDSHV¶�KDV�SURYLGHG�DQRWKHU�RSSRUWXQLW\� WR�SXVK� WKH�FDVH� IRU�YDOXLQJ�DQG�SURWHFWLQJ�RXU�ILQHVW�VFHQHU\�
&RQVXOWDWLRQV'XULQJ� WKH� ODVW� \HDU� WKH� $FFHVV� DQG� &RQVHUYDWLRQ� 2IILFHU� DQG� &RPPLWWHH� UHVSRQGHG� WR� WKH�IROORZLQJ�FRQVXOWDWLRQ�H[HUFLVHV��� $QJXV�&RXQWU\VLGH�$FFHVV�6WUDWHJ\��� (YDOXDWLRQ�RI�1HZ�3ODQQLQJ�&RQWUROV�RYHU�7HOHFRPPXQLFDWLRQV�'HYHORSPHQW�LQ�6FRWODQG��� 'UDIW�1DWXUH�&RQVHUYDWLRQ��6FRWODQG��%LOO��� $�1DWLRQDO�$FFHVV�)RUXP�IRU�6FRWODQG��� 6FRWWLVK�2XWGRRU�$FFHVV�&RGH��� (QYLURQPHQWDO�,PSDFW�$VVHVVPHQW��)RUHVWU\���6FRWODQG��RQ�5XP��� 0RGHUQLVLQJ�3XEOLF�/RFDO�,QTXLULHV��� 1DWXUH�&RQVHUYDWLRQ��6FRWODQG��%LOO�� :ULWWHQ�(YLGHQFH�WR�VXSSRUW�6WDJH���(YLGHQFH��� 1DWLRQDO�6FHQLF�$UHDV�� 3LORW�0DQDJHPHQW�6WUDWHJLHV�5HYLHZ���� 5HYLHZ�RI�/DQG�0DQDJHG�E\�)RUHVWU\�&RPPLVVLRQ�6FRWODQG���� 6FRWODQG¶V�)XWXUH�/DQGVFDSHV�� 61+¶V�/DQGVFDSH�&RQVXOWDWLRQ���� :HVWHU�5RVV�/RFDO�3ODQ���� %HDXO\�WR�'HQQ\�(OHFWULFLW\�7UDQVPLVVLRQ�/LQH�3URSRVDO�
7KH�IROORZLQJ�FRPPLWWHH�PHPEHUV�KDYH�UHSUHVHQWHG�WKH�0&RI6�RQ�WKH�LQGLFDWHG�FRPPLWWHHV�GXULQJ�WKH�SDVW�\HDU�
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$FFHVV�DQG�&RQVHUYDWLRQ�7UXVW��$&7� -RKQ�0DFNHQ]LH��0��'DOHV�$QJXV�*OHQV�0DQDJHPHQW�*URXS 'RXJDO�5R\%ULWLVK�8SODQG�)RRWSDWK�7UXVW 0LNH�1HZEXU\��1LFN�+DOOV&DLUQJRUPV�5HFUHDWLRQ�)RUXP��QRZ�GLVVROYHG� &KULV�7RZQVHQG'HHU�&RPPLVVLRQ�IRU�6FRWODQG�5RXQG�7DEOH -��0DFNHQ]LH��.HLWK�0LOOHU/RFK�/RPRQG�	�7URVVDFKV�13�:RUNLQJ�*URXS 1LFN�+DOOV1DWLRQDO�$FFHVV�)RUXP -RKQ�0DFNHQ]LH1DWLRQDO�7UXVW�IRU�6FRWODQG %HU\O�/HDWKHUODQG1HYLV�3DUWQHUVKLS .HY�+RZHWW6FRWWLVK�&RXQWU\VLGH�$FFHVV�1HWZRUN 0LNH�'DOHV6FRWWLVK &RXQWU\VLGH�$FWLYLWLHV�&RXQFLO 0DUJDUHW�+RGJH6FRWWLVK�(QYLURQPHQW�/LQN 0LNH�'DOHV7UDSUDLQ�/DZ�0DQDJHPHQW�&RPPLWWHH 0DUN�:ULJKWKDP8SODQG�3DWK�$GYLVRU\�*URXS 0��'DOHV��0LNH�1HZEXU\
%ULWLVK�8SODQG�)RRWSDWK�7UXVW'XULQJ�WKH�SHULRG�LQ�ZKLFK�WKH�(QJOLVK�DQG�6FRWWLVK�DFFHVV�OHJLVODWLRQ�KDV�EHHQ�SDVVLQJ�WKURXJK�WKH�UHVSHFWLYH� SDUOLDPHQWV�� WKH� DFWLYLW\� RI� %8)7� KDV� EHHQ� FXUWDLOHG�� +RZHYHU�� WKHUH� LV� PRXQWLQJ�SUHVVXUH�IURP�WKH�µXSODQG�SDWK�ZRUN¶�FRPPXQLW\�WR�UH�HQYLJRUDWH�%8)7�DV�LW�LV�EHFRPLQJ�FOHDU�WKDW�ZH�VWLOO�QHHG�D�XVHU�OHG�RUJDQLVDWLRQ�ZLWK�DVSLUDWLRQV�WR�UHVWRUH�DQG�FRQVHUYH�WKH�XSODQG�ODQGVFDSH�DQG�ZKLFK�KDV�D�UHFRUG�RI�H[SHUWLVH�LQ�SDWK�FRQVWUXFWLRQ�DQG�ODQGVFDSH�UHVWRUDWLRQ�+RQ��6HF��1LFN�+DOOV��H[�RIILFLR�7UXVWHH�RI�%8)7��DQG�0LNH�1HZEXU\�KDYH�PDLQWDLQHG�D�%8)7�SUHVHQFH�DW�PHHWLQJV�ZLWK�)RUHVW�(QWHUSULVH��WKH�/RFK�/RPRQG�	�7URVVDFKV�13��DQG�DW�WKH�8SODQG� 3DWK� $GYLVRU\� *URXS�� 7KH\� KDYH� FRQWLQXHG� WR� DVVHUW� WKDW� SDWK� FRQVWUXFWLRQ� VKRXOG� EH�FRQFHUQHG�ZLWK�WKH�UHVWRUDWLRQ�RI�ODQGVFDSH�TXDOLW\��DV�GLVWLQFW�IURP�IDFLOLWDWLQJ�DFFHVV�DQG�SODFLQJ�LQWUXVLYH�IHDWXUHV�LQWR�WKH�ODQGVFDSH�$W�WKH�,ULVK�8SODQG�)RRWSDWK�6\PSRVLXP�0LNH�'DOHV�HQJDJHG�WKH�LQWHUHVW�RI�WKH�0&RI�,�LQ�EHFRPLQJ� LQYROYHG�ZLWK�%8)7��6XEVHTXHQWO\��PRUH� WKDQ����SHRSOH� DWWHQGHG�D� VHPLQDU DW�3ODV� \�%UHQLQ�� DERXW� D� WKLUG� RI� ZKRP� KDG� QR� SUHYLRXV� H[SHULHQFH� RI� %8)7�� ,W� ZDV� DJUHHG� WKDW� %8)7�VKRXOG�EHFRPH� WKH� µYRLFH¶�RI� WKH� LQIRUPHG�SHGHVWULDQ�XSODQG� ODQG�XVHU�� DQG� WKH� UDQJH�RI� WUXVWHHV�VKRXOG� EH�ZLGHQHG� WR� LQFOXGH� UHSUHVHQWDWLYHV� RI� ERWK� WKH�6FRWWLVK� DQG�(QJOLVK�5DPEOHUV� DQG� WKH�KRPH� QDWLRQ� PRXQWDLQHHULQJ� &RXQFLOV�� 0&RI� ,�� 0&RI6� DQG� WKH� %0&�� 7KHVH� GHYHORSPHQWV�UHSUHVHQW�WKH�IUXLWLRQ�RI�ORQJ�GHOLEHUDWHG�SROLFLHV�RI�WKH�$	&�&RPPLWWHH����
6$)(7<�$1'�75$,1,1*�&200,77((
2YHUYLHZ�� %LOO�&UDEE
7KH�0&RI6� VDIHW\� SROLF\� FRQWLQXHV� WR� EH� ³QRW� WR�PDNH�PRXQWDLQV� VDIHU� � EXW� WR�PDNH�PRXQWDLQ�XVHUV� VDIHU´� DQG� HGXFDWLRQ� FRQWLQXHV� WR� EH� RXU�PDMRU� FRQWULEXWLRQ� WR� LPSURYLQJ�PRXQWDLQ� VDIHW\��'XULQJ� WKH�SDVW� \HDU�ZH�SURYLGHG�DQ� LQFUHDVHG�QXPEHU�DQG�ZLGHU� UDQJH�RI� WUDLQLQJ�HYHQWV�� VDIHW\�SUHVHQWDWLRQV��OHDIOHWV�DQG�XVHG�RXU�H[SHUWLVH�WR�LPSURYH�RWKHU�DJHQF\�VDIHW\�SURFHGXUHV����7KLV�\HDU�WKHUH�ZHUH����HYHQWV��DQ�LQFUHDVH�RI���HYHQWV�RQ�ODVW�\HDU��LQFOXGLQJ�*36�WUDLQLQJ��QDYLJDWLRQ� FRXUVHV�� ILUVW� DLG� FRXUVHV� IRU� KLOO� ZDONHUV� 	� FOLPEHUV�� ZLQWHU� VNLOOV� DQG� ZLQWHU�PRXQWDLQHHULQJ�FRXUVHV�DW�*OHQPRUH�/RGJH��DYDODQFKH�DZDUHQHVV�FRXUVHV��7LVR�:LQWHU�([SHULHQFH�OHFWXUHV��&ODFKDLJ� ,QQ� OHFWXUHV� RQ�ZLQWHU� VNLOOV�� DYDODQFKH� KD]DUG�	�ZLQWHU�PRXQWDLQ� QDYLJDWLRQ��DQG�D�ZLQWHU�PRXQWDLQ�VDIHW\�SUHVHQWDWLRQ�DW�)RUW�:LOOLDP�0RXQWDLQ�)LOP�)HVWLYDO��$�ZHHNHQG�VDIHW\�	�JRRG�SUDFWLFH�VHPLQDU�IRU�XQLYHUVLW\�FOXEV�ZDV�KHOG�DW�*OHQPRUH�/RGJH�LQ� 1RYHPEHU�� ,W� DWWUDFWHG� ��� GHOHJDWHV� IURP� ��� 6FRWWLVK� XQLYHUVLW\� FOXEV�� 8QLYHUVLW\� VWXGHQWV�FRQWLQXH� WR� EH� LGHQWLILHG� IURP� LQFLGHQW� UHSRUWV� DV� DQ� µDW� ULVN¶� JURXS� DQG� LW� LV� SURSRVHG� WKDW� WKLV�VHPLQDU�VKRXOG�EHFRPH�DQ�DQQXDO�HYHQW��



�

7KH�µ:LQWHU�(VVHQWLDOV¶�OHDIOHW�KDV�EHHQ�XSGDWHG�DQG�UHYLVHG���������FRSLHV�RI�DQ�DYDODQFKH�LQIRUPDWLRQ� FDUG� KDYH� EHHQ� SURGXFHG� LQ� FROODERUDWLRQ� ZLWK� $YDOH[�� 6WRFNV� RI� WKH� µ9LUWXDOO\�+LOOZDONLQJ¶�&'�DUH�DOPRVW�H[KDXVWHG�DQG�WKH�µ*OHQ�$UQD¶�KRPH�VWXG\�ERRN�KDV�EHHQ�VROG�RXW�DQG�FRQVLGHUDWLRQ�LV�EHLQJ�JLYHQ�WR�SURGXFLQJ�PRUH�FRSLHV�7KH�0RXQWDLQ�6DIHW\�$GYLVRU�KDV�EHHQ� DFWLYHO\� LQYROYHG� LQ�SURYLGLQJ�DGYLFH�DQG�VXSSRUW�FRQFHUQLQJ�WKH�+6(�GUDIW�:RUN�DW�+HLJKW�5HJXODWLRQV�GXH�WR�EH�LQWURGXFHG�LQ�������ZKLFK�FRXOG�KDYH� VHULRXV� LPSOLFDWLRQV� IRU� WKH� ZRUN� SUDFWLFHV� RI� SURIHVVLRQDO� PRXQWDLQHHUV� WR� WKH� SRVVLEOH�GHWULPHQW�RI�0&RI6�PHPEHUV�&ORVH� OLQNV� KDYH� EHHQ� PDLQWDLQHG� ZLWK� WKH� 0RXQWDLQ� 5HVFXH� &RPPLWWHH� RI� 6FRWODQG��05&RI6���'HWDLOV�SURYLGHG�LQ�LQFLGHQW�UHSRUWV�IURP�WKH�05&RI6�KHOS�GULYH�RXU�VDIHW\�LQLWLDWLYHV��:H�UHPDLQ�DW�WKH�IRUHIURQW�LQ�SURPRWLQJ�VDIHW\�RQ�WKH�6FRWWLVK�PRXQWDLQV�WKDQNV�WR�PHPEHUV�RI�WKH�6	7�FRPPLWWHH�DQG�VR�PDQ\�IULHQGV�RI�WKH�0&RI6�ZKR�FRQWULEXWH�WKHLU�WLPH��H[SHUWLVH�DQG�JRRGZLOO��7KDQNV�DUH�GXH�HVSHFLDOO\�WR�5RJHU�:LOG�ZKR�KDV�ZRUNHG�H[WUHPHO\�KDUG�WR�SURGXFH�DQ�HQODUJHG�DQG�PRUH�FRPSUHKHQVLYH�SURJUDP�RI�HYHQWV�RI D�YHU\�KLJK�VWDQGDUG�DQG�DOVR�UHSUHVHQW�WKH�0&RI6�LQ�PDQ\�GLIIHUHQW�ZD\V��
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