
3RZ\V�&RXQW\�&RXQFLO

6WUDWHJLF�5LVN�5HJLVWHU�4XDUWHU�������������2FWREHU�����

3RUWIROLR�
,QKHUHQ 5HVLGX &RQWUROV�DQG�$FWLRQV6WUDWHJLF�5LVN�5HJLVWHU

5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

�� ��&OOU�*UDKDP�
%UHH]H

3&&���� 3URPRWLQJ�3RZ\V�DV�D�SODFH�WR�OLYH��YLVLW�DQG�GR�EXVLQHVV�� $FWLRQ�,Q�
3URJUHVV

,PSURYLQJ�VNLOOV�DQG�VXSSRUWLQJ�SHRSOH�WR�JHW�JRRG�TXDOLW\�MREV�� $FWLRQ�,Q�
3URJUHVV

'HYHORSLQJ�D�KHDOWK�DQG�FDUH�ZRUNIRUFH�IRU�WKH�IXWXUH�� $FWLRQ�,Q�
3URJUHVV
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GHPDQG�RQ�SXEOLF�VHUYLFHV�

� $FWLRQ�,Q�
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'HYHORS�DQ�$GXOWV¶6HUYLFH�UHFUXLWPHQW�DQG�UHWHQWLRQ�VWUDWHJ\��EDVHG�RQ�
D�VWURQJ�EUDQG�SURPRWLQJ�SRVLWLYH�YDOXHV�DQG�ZRUNLQJ�O�

� $FWLRQ�,Q�
3URJUHVV

)RUPDO�SDUWQHUVKLS�ZLWK�WKH�2SHQ�8QLYHUVLW\�DQG�VHFRQGPHQW�RI�
VWXGHQWV�

� $FWLRQ�,Q�
3URJUHVV

%XLOG�EHWWHU�FRQQHFWLRQV ZLWK�VFKRROV�ZLWKLQ�3RZ\V�DQG�XQLYHUVLWLHV�
ZLWKLQ�:DOHV�DQG�MXVW�DFURVV�WKH�ERUGHU�LQ�RUGHU�WR�DWWUDF�

� $FWLRQ�,Q�
3URJUHVV

'HYHORSLQJ�GLJLWDO�VROXWLRQV�DQG�VHUYLFHV�� $FWLRQ�,Q�
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� $FWLRQ�,Q�
3URJUHVV

&RQVLGHUDWLRQ�RI�D�MRLQW�EDQN�RI�VWDII�DYDLODEOH�WR�PDLQWDLQ�VWDIILQJ�OHYHOV�
DQG�UHGXFH�ULVN�

� $FWLRQ�,Q�
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,QYHVWLJDWLRQ�RI�WKH�$SSUHQWLFHVKLS�IUDPHZRUN�WR�VHH�ZKDW�FDQ�EH�
RIIHUHG�WR�\RXQJHU�SHRSOH�WR�DWWUDFW�WKHP�LQWR�VRFLDO�FDUH�UR�

� $FWLRQ�,Q�
3URJUHVV

&RQGXFW�UHVHDUFK�WR�XQGHUVWDQG�WKH�ZRUNIRUFH�SURILOH�LQ�KHDOWK�DQG�
VRFLDO�FDUH�

� $FWLRQ�,Q�
3URJUHVV

LQFUHDVH�XVH�RI�GLUHFW�SD\PHQWV�DQG�WKH�G\QDPLF�SXUFKDVLQJ�V\VWHP�DUH�
LQWHQGHG�WR�VHFXUH�PRUH�FUHDWLYH�DSSURDFKHV�

� $FWLRQ�,Q�
3URJUHVV

7HOHKHDOWK�DQG�WHOHFDUH�� $FWLRQ�,Q�
3URJUHVV

&RXQFLO�LV�XQDEOH�WR�
VHFXUH�WKH�VHUYLFHV�
QHHGHG�E\�WKH�ORFDO�
SRSXODWLRQ��LQFOXGLQJ�
FDUH�DQG�DVVHVVPHQW�
SURYLVLRQ��HGXFDWLRQ��
ZDVWH��KLJKZD\V��
KRXVLQJ�FXOWXUH�DQG�
VXSSRUW�VHUYLFHV�

6LJQLILFDQW�ORQJ�WHUP�
GHFUHDVH�LQ�WKH ZRUNLQJ�
DJH�SRSXODWLRQ�LPSDFWV�
RQ�&RXQFLO¶V�DELOLW\�WR�
UHFUXLW�DQG�UHWDLQ�RU�
FRPPLVVLRQ�WKH�
ZRUNIRUFH�LW�UHTXLUHV

1HVV�
<RXQJ

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�

�QG�4WU������
2YHUDOO�ULVN�SURJUHVV��'UDIW�KHDOWK�DQG�VRFLDO�
FDUH�VWUDWHJLF�IUDPHZRUN�KDV�EHHQ�GHYHORSHG�

�QG�4XDUWHU�SURJUHVV�RI�VXSSRUWLQJ�PLWLJDWLQJ�
DFWLRQV�DUH�DV�IROORZV�

'HYHORSLQJ�GLJLWDO�VROXWLRQV�DQG�VHUYLFHV
�$�'LJLWDO�)LUVW�([HFXWLYH�*URXS�KDV�EHHQ�
HVWDEOLVKHG�XQGHU�WKH�+HDOWK�DQG�&DUH�6WUDWHJ\�
DQG�D�6WUDWHJLF�)UDPHZRUN�LV�LQ�GHYHORSPHQW�

,PSURYLQJ�HGXFDWLRQ�DWWDLQPHQW�RI�DOO�SXSLOV
�,Q�VHFRQGDU\�VFKRROV��QHZ�TXDOLILFDWLRQV�KDYH�
EHHQ�LQWURGXFHG�GXULQJ�WKH�SDVW�WKUHH�\HDUV��
:HOVK�*RYHUQPHQW�KDYH�DOVR�LQWURGXFHG�LQWHULP�
NH\�VWDJH���SHUIRUPDQFH�PHDVXUHPHQW�
DUUDQJHPHQWV�ZLWK�D�FKDQJH�IURP�/HYHO ��
TXDOLILFDWLRQV��$
� &��WR�&DSSHG���$YHUDJH�3RLQW�
6FRUH��
.H\�VWDJH���DQG���GDWD�ZLWKLQ�WKH�UHSRUW�UHPDLQV�
SURYLVLRQDO�DV�ZH�DZDLW�WKH�YHULILHG�GDWD�
DYDLODEOH�LQ�'HFHPEHU�������
� ,Q�3RZ\V��WKHUH�ZDV�DQ�LPSURYHPHQW�RI�
����SRLQWV�LQ WKH�DYHUDJH�&DSSHG���SRLQWV�VFRUH�
IRU�LQGLYLGXDO�SXSLOV��
� 7KH�DYHUDJH�&DSSHG���SRLQW�VFRUH�KDV�
LQFUHDVHG�LQ���RXW�RI����3RZ\V�VHFRQGDU\�
VFKRROV��
� $FURVV�(5:��WKH�DYHUDJH�&DSSHG���SRLQW�
VFRUH�LQFUHDVHG�E\������SRLQWV���3RZ\V�LV�
UDQNHG��UG�DFURVV�WKH�(5:�ORFDO�DXWKRULWLHV�

'HYHORSLQJ�D�ZRUNIRUFH�VWUDWHJ\�ZKLFK�

1HVV�<RXQJ
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HQVXUHV�&RXQFLO�LV�DQ�H[FHOOHQW�HPSOR\HU�
�'UDIW�&RXQFLO�ZRUNIRUFH�VWUDWHJ\�KDV�EHHQ�
SURGXFHG

*URZLQJ�RXU�RZQ�ZRUNIRUFH��LQFOXGLQJ�WKH�
VFRSLQJ�RI�D�UXUDO�DFDGHP\�RI�OHDUQLQJ�ZKLFK�
ZRXOG�RIIHU�VRFLDO�FDUH�TXDOLILFDWLRQV
�5XUDO�DFDGHP\�SURSRVDO�LV�EHLQJ�GHYHORSHG�E\�
WKH�:RUNIRUFH�)XWXUHV�%RDUG�DV�SDUW�RI�WKH�
:RUNIRUFH�)XWXUHV�6WUDWHJLF�)UDPHZRUN

&RQVLGHUDWLRQ�RI�D�MRLQW�EDQN�RI�VWDII�DYDLODEOH�WR�
PDLQWDLQ�VWDIILQJ�OHYHOV�DQG�UHGXFH�ULVN
�3URSRVDO�EHLQJ�GHYHORSHG�

,QYHVWLJDWLRQ�RI�WKH�$SSUHQWLFHVKLS�IUDPHZRUN�WR�
VHH�ZKDW�FDQ�EH�RIIHUHG�WR�\RXQJHU�SHRSOH�WR�
DWWUDFW�WKHP�LQWR�VRFLDO�FDUH�UROHV
�-RLQW�DSSUHQWLFHVKLS�VFKHPH�QRZ�LQ�SODFH

&RQGXFW�UHVHDUFK�WR�XQGHUVWDQG�WKH�ZRUNIRUFH�
SURILOH�LQ�KHDOWK�DQG�VRFLDO�FDUH�
�5HVHDUFK�FRPSOHWH�DQG�XQGHUSLQV�GUDIW�
:RUNIRUFH�)XWXUHV�6WUDWHJLF�)UDPHZRUN

�$OO�RWKHU�PLWLJDWLQJ�DFWLRQV�WKDW�VXSSRUW�WKLV�ULVN�
KDYH�QRWKLQJ�WR�UHSRUW�WKLV�TXDUWHU�

�VW�4WU������
1R�FKDQJH�WKLV�TXDUWHU

�WK�4WU������
3RZ\V�DV�D�ZKROH�IDFHV�D�VLJQLILFDQW�ORQJ�WHUP�
ZRUNIRUFH�FKDOOHQJH�EHFDXVH�GHPRJUDSKLF�
FKDQJH�LV�OHDGLQJ�WR�DQ�LQFUHDVH�LQ�ROGHU�SHRSOH�
������DQG�D�GHFOLQH�LQ�WKH�QXPEHU�RI�SHRSOH�RI�
ZRUNLQJ�DJH���7KLV�LQIRUPDWLRQ�LV�EDVHG�XSRQ�WKH�
:HOVK�*RYHUQPHQW�3RSXODWLRQ�3URMHFWLRQV�
��������
KWWS���SVWDWLF�SRZ\V�JRY�XN�ILOHDGPLQ�'RFV�6WDWLV
WLFV�7KHPHV�3RSXODWLRQ�5B323352-B���
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7KH�ILJXUHV�VXJJHVW�WKDW�FRPSDUHG�WR������
WKHUH�DUH�QRZ�DSSUR[LPDWHO\�������IHZHU�SHRSOH�
RI�D�ZRUNLQJ�DJH�LQ�3RZ\V���,Q�WHQ�\HDUV¶ WLPH�
WKDW�ILJXUH�ZLOO�KDYH�LQFUHDVHG�WR���������LH�D�
����UHGXFWLRQ�LQ�RXU�ZRUNLQJ�DJH�SRSXODWLRQ��DW�
WKH�VDPH�WLPH�DV�ZH�ZLOO�VHH�DQ�LQFUHDVH�LQ�RYHU�
��V�RI�QHDUO\�������
7KLV�ULVN�ZLOO� LPSDFW�RQ�WKH�ZKROH�FRXQFLO��DOEHLW�
VRPH�VHUYLFHV�PD\�IHHO�WKH�LPSDFW�DW�GLIIHUHQW�
WLPHV���:H�WKHUHIRUH�QHHG�WR�WDNH�D ZKROH�
FRXQFLO�DSSURDFK�WR�RXU�PDQDJHPHQW�RI�WKLV�
ULVN����9LVLRQ������VHWV�RXW�WKH�&RXQFLO¶V�
,PSURYHPHQW�3ODQ�IRU�WKH�QH[W�ILYH�\HDUV�DQG�
WKHUH�DUH�D�QXPEHU�RI�FRPPLWPHQWV�FRQWDLQHG�LQ�
WKDW�GRFXPHQW�WKDW�ZLOO�KHOS�WR�PLWLJDWH�WKLV�ULVN��
LQFOXGLQJ�

3URPRWLQJ�3RZ\V�DV�D�SODFH�WR�OLYH��YLVLW�DQG�GR�
EXVLQHVV�� +HDG�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW
,PSURYLQJ�VNLOOV�DQG�VXSSRUWLQJ�SHRSOH�WR�JHW�
JRRG�TXDOLW\�MREV�+HDG�RI�(GXFDWLRQ
'HYHORSLQJ�D�KHDOWK�DQG�FDUH�ZRUNIRUFH�IRU�WKH�
IXWXUH�� +HDG�RI�:RUNIRUFH�DQG�2UJDQLVDWLRQDO�
'HYHORSPHQW
'HYHORSLQJ�GLJLWDO�VROXWLRQV�DQG�VHUYLFHV��
&RUSRUDWH�'LUHFWRU�� 7UDQVIRUPDWLRQ
,PSURYLQJ�HGXFDWLRQ�DWWDLQPHQW�RI�DOO�SXSLOV

� +HDG�RI�(GXFDWLRQ
,PSURYLQJ�WKH�VNLOOV�DQG�HPSOR\DELOLW\�RI�\RXQJ�
SHRSOH�DQG�DGXOW�� +HDG�RI�(GXFDWLRQ
6XSSRUW�FRPPXQLWLHV�WR�EH�DEOH�WR�GR�PRUH�IRU�
WKHPVHOYHV�DQG�UHGXFH�GHPDQG�RQ�SXEOLF�
VHUYLFHV��+HDG�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW
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:RUNIRUFH�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW

,Q�DGGLWLRQ��$GXOW�6RFLDO�6HUYLFHV�DQG�&KLOGUHQ ¶V�
6HUYLFHV�DUH�WDNLQJ�D�QXPEHU�RI�VSHFLILF�DFWLRQV��
VXSSRUWHG�E\�:RUNIRUFH�DQG�2UJDQLVDWLRQ�
'HYHORSPHQW�WR�WDFNOH�WKH�LVVXH��ZKLFK�LV�
DOUHDG\�KDYLQJ�D�VLJQLILFDQW�LPSDFW�LQ GRPLFLOLDU\�
FDUH�VWDII�UHFUXLWPHQW�DQG�VRFLDO�ZRUN�
UHFUXLWPHQW���+HUH�WKHUH�DUH�DUHDV�ZKHUH�
UHFUXLWPHQW�DQG�UHWHQWLRQ�LV�PRUH�GLIILFXOW��
LQFOXGLQJ�PHQWDO�KHDOWK�VRFLDO�ZRUNHUV�ZKR�DUH�
$0+3�TXDOLILHG��ZKHUH�D�QXPEHU�RI�UHFHQW�
FDPSDLJQV�UHVXOWHG�LQ����DSSOLFDQWV�EXW�RQO\�WZR�
SHRSOH�EHLQJ�DSSRLQWHG���:LWKLQ�GRPLFLOLDU\�FDUH��
LW�LV�EHFRPLQJ�PRUH�GLIILFXOW�IRU�SURYLGHUV�WR�
UHFUXLW�VWDII���
$FWLRQV�WKDW�DUH�EHLQJ�WDNHQ�IRUZDUG�LQ���������
WR�PLWLJDWH�WKH�LPPHGLDWH�VRFLDO�FDUH�ULVNV�
LQFOXGH�

,QFUHDVH�XVH�RI�GLUHFW�SD\PHQWV�DQG�WKH�
G\QDPLF�SXUFKDVLQJ�V\VWHP�DUH�LQWHQGHG�WR�
VHFXUH�PRUH�FUHDWLYH�DSSURDFKHV�� +HDG�RI�
&RPPLVVLRQLQJ��&KLOGUHQ¶V�DQG�$GXOWV�
'HYHORS�DQ�$GXOWV¶6HUYLFH�UHFUXLWPHQW�DQG�
UHWHQWLRQ�VWUDWHJ\��EDVHG�RQ�D�VWURQJ�EUDQG�
SURPRWLQJ�SRVLWLYH�YDOXHV�DQG�ZRUNLQJ�OLYLQJ�
HQYLURQPHQW�� +HDG�RI�:RUNIRUFH�DQG�
2UJDQLVDWLRQDO�'HYHORSPHQW
*URZLQJ�RXU�RZQ�ZRUNIRUFH��LQFOXGLQJ�WKH�
VFRSLQJ�RI�D�UXUDO�DFDGHP\�RI�OHDUQLQJ�ZKLFK�
ZRXOG�RIIHU�VRFLDO�FDUH�TXDOLILFDWLRQV�WR�VXSSRUW�
UROH�UHTXLUHPHQWV�ZLWKLQ�WKH�&RXQFLO�DQG WKH�
+HDOWK�%RDUG�� +HDG�RI�:RUNIRUFH�DQG�
2UJDQLVDWLRQDO�'HYHORSPHQW
)RUPDO�SDUWQHUVKLS�ZLWK�WKH�2SHQ�8QLYHUVLW\�DQG�
VHFRQGPHQW�RI�VWXGHQWV�� +HDG�RI�$GXOW�
6HUYLFHV�DQG�+HDG�RI�&KLOGUHQ�6HUYLFHV
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&RQGXFW�UHVHDUFK�WR�XQGHUVWDQG�WKH�ZRUNIRUFH�
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:RUNIRUFH�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW
7HOHKHDOWK�DQG�WHOHFDUH�� +HDG�RI�
&RPPLVVLRQLQJ��&KLOGUHQ¶V�DQG�$GXOWV�

�� ��&OOU�*UDKDP�
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,&7���� 6WDII�WUDLQLQJ�� $FWLRQ�,Q�
3URJUHVV

&RPPXQLFDWLRQ�3ODQ�� $FWLRQ�,Q�
3URJUHVV

� ,QIRUPDWLRQ�$VVHW�5HJLVWHU�� $FWLRQ�,Q�
3URJUHVV

� 'HYHORSPHQW�RI�LQWHUQDO�UHFRUGV�RI�SURFHVVLQJ�� $FWLRQ�,Q�
3URJUHVV

� (QVXUH�VLJQHG�DJUHHPHQWV�DUH�DSSURSULDWHO\�VWRUHG�� $FWLRQ�,Q�
3URJUHVV

� 'HYHORS�GDWD�FRQWUROOHU�YV�GDWD�3URFHVVRU�FKHFN�OLVW�IRU�VHUYLFHV�� $FWLRQ�,Q�
3URJUHVV

5HYLHZ�RI�SRVWDO�FKHFNLQJ�UHJLPHV�LQ�SODFH�� $FWLRQ�,Q�
3URJUHVV

3URYLVLRQ�RI�LQIRUPDWLRQ�WR�(07��+R6��DQG�7HDP�0HHWLQJV�� $FWLRQ�
&RPSOHWHG

� 3UHVHQWDWLRQV�WR�VFKRROV�� $FWLRQ�
&RPSOHWHG

*'35�6XUJHULHV�� $FWLRQ�
&RPSOHWHG


� 3RWHQWLDO�ILQH�RI�XS�WR�
������������RU����RI�
DQQXDO�WXUQRYHU
� 7KH�&RXQFLO�LV�VXEMHFW�
WR�UHJXODWRU\�GDWD�
SURWHFWLRQ�DXGLWV
� 5HSXWDWLRQDO�GDPDJH
� 5HJXODWRU\�
HQIRUFHPHQW�DFWLRQ
� 'HWULPHQW�WR�WKH�GDWD�
VXEMHFWV
� &LYLO�DFWLRQ�DQG�
DVVRFLDWHG�
FRQVHTXHQFHV

1RQ�FRPSOLDQFH�ZLWK�
GDWD�SURWHFWLRQ�
OHJLVODWLRQ��*HQHUDO�'DWD�
3URWHFWLRQ�5HJXODWLRQV�
�*'35��DQG�8.�'DWD�
3URWHFWLRQ�$FW��'3$��
����

1HVV�
<RXQJ

(VFDODWHG�
)URP���
'LJLWLDO�
6HUYLFHV

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�
�QG�4WU������
1RWKLQJ�WR�UHSRUW�
�VW�4WU������
�WK�4WU������
5HYLHZ�RI�VRPH�SROLFLHV��WUDLQLQJ�DQG�
DZDUHQHVV�UDLVHG��&KDQJHV�WR�PDQGDWRU\�
WUDLQLQJ�DJUHHG

+HOHQ�'ROPDQ
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� 5HYLHZ�FXUUHQW�,63�LQ�OLQH�ZLWK�UHYLVHG�YHUVLRQV�� $FWLRQ�
&RPSOHWHG

� 3ROLFLHV�DQG�3URFHGXUHV�� &RQWURO�,Q�
3ODFH

� 5HYLHZ�H[LVWLQJ�'DWD�3URFHVVLQJ�DJUHHPHQWV�� &RQWURO�,Q�
3ODFH

� ,QIRUPDWLRQ�VKDULQJ�SURWRFROV�� :LWKGUDZQ

� 'DWD�VKDULQJ�DJUHHPHQWV�� :LWKGUDZQ

� ,GHQWLI\�ZKHUH�LQIRUPDWLRQ�VKDULQJ�WDNHV�SODFH�� :LWKGUDZQ

� ,PSOHPHQW�UHYLVHG�:$63,�$FFRUG�DQG�WHPSODWHV�� :LWKGUDZQ

� 5HYLVHG�FHQWUDOLVHG�,63�UHJLVWHU�WR�OLQN�WR�LQIRUPDWLRQ�$VVHW�DQG�
5HFRUG�RI�3URFHVVLQJ�$FWLYLWLHV��523$��

� :LWKGUDZQ

� &UHDWH�SROLF\�RQ�VHUYLFHV�XQGHUWDNLQJ�GXH�GLOLJHQFH�SRWHQWLDO�
SURFHVVRUV�

� :LWKGUDZQ

� &UHDWH�ORJ�RI�GDWD�SURFHVVRUV�DQG�DJUHHPHQWV�OLQNLQJ�WR�LQIRUPDWLRQ�
DVVHW�DQG�523$�

� :LWKGUDZQ

� �&OOU�5DFKHO�
3RZHOO

&6���� %XGJHW�FKDOOHQJH�LQ�UHVSHFW�RI�SODFHPHQW�%XGJHW�RYHUVSHQG��� $FWLRQ�,Q�
3URJUHVV

,QFUHDVH�QXPEHU�RI�IRVWHU�FDUHUV��� $FWLRQ�,Q�
3URJUHVV

,PSURYHPHQW�WR�(GJH�RI�&DUH�VHUYLFHV��� $FWLRQ�,Q�
3URJUHVV

5HSRUWLQJ�WR�$VVXUDQFH�%RDUG��)63��DQG�$XGLW�&RPPLWWHH�� $FWLRQ�,Q�
3URJUHVV

(DUO\�KHOS�KXE�� $FWLRQ�,Q�
3URJUHVV

$OO�RWKHU�RSSRUWXQLWLHV�IRU�JUDQW�IXQGLQJ�EHLQJ�UHYLHZHG��PDQDJHG�DQG�
DSSURDFKHG�

� $FWLRQ�,Q�
3URJUHVV

&RUH�IXQGLQJ�WR�EH�DOLJQHG�WR�(,	3�DQG�QRW�MXVW�WR�UHO\�RQ�:HOVK�
*RYHUQPHQW�JUDQWV�

� $FWLRQ�,Q�
3URJUHVV

)XWXUH�VKDSH�RI�VHUYLFH�UHYLHZ�� $FWLRQ�,Q�
3URJUHVV

'HFUHDVH�XVH�RI�DJHQF\�VWDII�� $FWLRQ�,Q�
3URJUHVV

+HDG�RI�6HUYLFH�DQG�6HQLRU�0DQDJHUV�URXWLQHO\�PRQLWRU�ZLWK�ILQDQFH��� &RQWURO�,Q�
3ODFH

� %XGJHW�RYHUVSHQG���
HIILFLHQFLHV�QRW�DFKLHYHG
� /RVV�RI�IXQGLQJ�OHDGLQJ�
WR�DQ�LPSDFW�RQ�EXGJHW�
DQG�SRWHQWLDOO\�UHGXFLQJ�
(,	3�KHOS�DQG�
SUHYHQWLRQ��ZKLFK FRXOG�
LQFUHDVH�FRVWV�RI�
VWDWXWRU\�VHUYLFHV
� )LQDQFLDO�LPSOLFDWLRQV�
IRU�WKH�$XWKRULW\�� EXGJHW�
ZLOO� VXIIHU�DQ�RYHUVSHQG
� ,PSDFW�RQ�RWKHU�
VHUYLFHV�IXQFWLRQV�
6LJQLILFDQW�EXGJHW�
RYHUVSHQG

� 5HFRQILJXUDWLRQ�RI�
DQWL�SRYHUW\�JUDQWV�OLNHO\�
WR KDYH�DQ�LPSDFW

$ELOLW\�WR�PHHW�WKH�
UHTXLUHPHQWV�RI�WKH�
07)6���5HWDLQLQJ�JUDQW�
IXQGLQJ�DURXQG�SRVWV�
ZLWKLQ�&KLOGUHQ
V�
6HUYLFHV���$GGUHVVLQJ�
WKH�GHILFLW�LQ�WKH�)50�
�����PLOOLRQ��IRU��������

$OLVRQ�
%XOPDQ

(VFDODWHG�
)URP���
&KLOGUHQ
V�
6HUYLFHV

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�
�QG�4WU������
7R�GDWH�WKLV�\HDU�ZH�KDYH�DFKLHYHG�VDYLQJV�
KRZHYHU�WKHUH�LV�DQ�LQFUHDVH�LQ�SUHVVXUHV��ZH�
FRQWLQXH�WR�PRQLWRU�WKLV�
/RRNHG�DIWHU�FKLOGUHQ�QXPEHUV�KDYH�UHGXFHG�
IURP�����LQ�'HFHPEHU�������WR�����DW�HQG�RI�
6HSWHPEHU�������7KLV GHPRQVWUDWHV�WKDW�WKH�
LQYHVWPHQW�LQ�LQWHUYHQWLRQ�DQG�SUHYHQWLRQ�DQG�
HDUO\�KHOS�VHUYLFHV�LV�WDNLQJ�HIIHFW��
1HZ�SURFHVV�LQ�SODFH�IRU�UHYLHZLQJ�KLJK�FRVW�
SODFHPHQW��EHLQJ�OHG�E\�6HQLRU�0DQDJHU�
&RUSRUDWH�3DUHQWLQJ�
�VW�4WU������
1RWKLQJ�WR�UHSRUW�
�WK�4WU������
5HVWUXFWXUH�WR�SODFH�IRFXV�RQ�HDUO\�KHOS��
SUHYHQWLRQ�DQG�LQWHUYHQWLRQ�WR�SUHYHQW�
HVFDODWLRQ�DW�HYHU\�SRLQW�LV�WDNLPJ�SODFH�DQG�LV�
RQ�WUDFN��
$JHQF\�VWDII�UHGXFHG�WR���

-DQ�&ROHV

3DJH���RI���5HSRUW�SURGXFHG�E\�-&$'�5,6.�����������-&�$SSOLFDWLRQV�'HYHORSPHQW�/WG
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5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

+HDG�RI�6HUYLFH�DQG�6HQLRU�0DQDJHU�FRQWURO�VLJQLILFDQW�VSHQG�DQG�
VWDIILQJ�

� &RQWURO�,Q�
3ODFH

%XGJHW�FKDOOHQJH�DQG�VFUXWLQ\�� &RQWURO�,Q�
3ODFH

%XGJHW�SODQ�LQ�SODFH�WR�DGGUHVV�SUHVVXUHV�� &RQWURO�,Q�
3ODFH

2SSRUWXQLWLHV�IRU�JUDQW�IXQGLQJ�LV�FRQWLQXDOO\�H[SORUHG�ZLWK�:*�DQG�DOO�
RWKHU�ERGLHV��

� &RQWURO�,Q�
3ODFH

7KH�53%�KDV�D�NH\�SULRULW\�IRU�(,	3�DFURVV�DOO�DJHV�� &RQWURO�,Q�
3ODFH

5H�VWUXFWXUH�RI�&KLOGUHQ
V�6HUYLFHV�LPSOHPHQWHG�WR�GHYHORS�PRUH�
ORFDOLW\�ZRUNLQJ�DQG�HQDEOH�UHVLOLHQFH�

� &RQWURO�,Q�
3ODFH

'HYHORSPHQW�RI�WUDQVIRUPDWLRQ�SODQ�� &RQWURO�,Q�
3ODFH

5HYLHZ�RI�UHVLGHQWLDO�SODFHPHQWV�� &RQWURO�,Q�
3ODFH

$JHQF\�VWDII�DSSO\LQJ�DQG�EHLQJ�DSSRLQWHG�WR�
SHUPDQHQW�SRVLWLRQV
7ZR�FRQVXOWDQWV�GXH�WR�OHDYH�LQ�0D\
&RQWLQXHG�IRFXV�RQ�UHWXUQLQJ�FKLOGUHQ�IURP�RXW�
RI�FRXQW\�SODFHPHQWV
$GPLVVLRQ�SDQHO�HVWDEOLVKHG��FKDLUHG�E\�+HDG�
RI�6HUYLFH��WR�HQDEOH�SUDFWLFH�WR�EH�JXLGHG�DQG�
HQVXUH�RYHUVLJKW�RI�DOO�DGPLVVLRQV�WR�FDUH
%XGJHW�WUDLQLQJ�IRU�DOO�PDQDJHUV
%XGJHW�LQFOXGHG�DV�SDUW�RI�SHUIRUPDQFH�
PDQDJHPHQW�LQ�WKH�VHUYLFH

�� �&OOU�$OHG�
'DYLHV

),1���� &RVW�5HFRYHU\�ZRUN�� $FWLRQ�,Q�
3URJUHVV

�UG�SDUW\�VSHQG�UHGXFWLRQ�� $FWLRQ�,Q�
3URJUHVV

,QFRPH�*HQHUDWLRQ�� $FWLRQ�,Q�
3URJUHVV

0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\�� &RQWURO�,Q�
3ODFH

0RQWKO\�UHSRUWV�WR�FDELQHW�DQG�0DQDJHPHQW�7HDP�RQ�EXGJHW�SURJUHVV�
DQG�SURJUHVV�RQ�VDYLQJV

� &RQWURO�,Q�
3ODFH

%XGJHW�&KDOOHQJH�(YHQWV�� &RQWURO�,Q�
3ODFH

0RYHG�WR�D���\HDU�EDODQFHG�EXGJHW�� &RQWURO�,Q�
3ODFH

� 7KH�&RXQFLO�LQFXUV�
VLJQLILFDQW�RYHUVSHQG
� 3URMHFWHG�EXGJHW�ZLOO�
VXIIHU�DQ�RYHUVSHQG
� 3HQDOWLHV�DQG�ILQHV�
PD\�EH�LPSRVHG
� &RXQFLO�UHSXWDWLRQ�
GDPDJHG

7KH�&RXQFLO�LV�XQDEOH�WR�
PDQDJH�WKH�OHYHO�RI�
ILQDQFLDO�FXWV�UHTXLUHG�
E\�WKH�:HOVK�
*RYHUQPHQW�DQG�WKH�
UHODWLYHO\�SRRU�IXQGLQJ�
SRVLWLRQ

-DQH�
7KRPDV

(VFDODWHG�
)URP���
)LQDQFH

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�
�QG�4WU��������,QWHJUDWHG�%XVLQHVV�3ODQQLQJ�LQ�
SODFH��6HUYLFH�SURSRVDOV�VXEPLWWHG��&DELQHW�
FRQWLQXH�WR�GHYHORS�D�GUDIW�EXGJHW�SODQ���
(QJDJHPHQW�ZLWK�WKH�ZLGHU�&RXQFLO�
PHPEHUVKLS� DQG�FRQVXOWDWLRQ�ZLWK�WKH�SXEOLF�
FRPPHQFLQJ�DQG�GHYHORSPHQW�RI�WKH�EXGJHW�
VLPXODWRU��
�VW�4WU�������6FHQDULR�SODQQLQJ�LQ�SODFH�DQG�
SURMHFWHG�EXGJHW�JDS�FDOFXODWHG��GHYHORSPHQW�
RI�EXGJHW�FRPPHQFHG�ZLWK�&DELQHW���
'HYHORSPHQW�RI�,QWHJUDWHG�%XVLQHVV�3ODQQLQJ�
DQG�QHZ�DSSURDFK�WR�EXGJHWLQJ�IRFXVLQJ�RQ�
RXWFRPHV���%XGJHW�SODQQLQJ�RYHU�D���\HDUV�
UDWKHU�WKDQ���ILQDQFLDO�\HDU�

�WK�4WU������
5HYLVHG�07)6�DSSURYHG�E\�FRXQFLO�RQ�WKH�
��������$�QHZ�DSSURDFK�WR�ILQDQFLDO��SODQQLQJ�
DQG�EXGJHWLQJ�LV�FXUUHQWO\�EHLQJ�GHYHORSHG�WR�
LPSURYH�ILQDQFLDO�UHVLOLHQFH�RYHU�WKH�VKRUW��
PHGLXP�DQG�ORQJ�WHUP��7KLV�ZLOO�EH�DSSURYHG�E\�
&DELQHW�E\�WKH�HQG�RI�$SULO���$�QHZ�VSHFLILF�
VDYLQJV�GHOLYHU\�

-DQH�7KRPDV

3DJH���RI���5HSRUW�SURGXFHG�E\�-&$'�5,6.�����������-&�$SSOLFDWLRQV�'HYHORSPHQW�/WG
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5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

UHSRUW�ZLOO�EH�VXEPLWWHG�WR�FDELQHW�DQG�FRXQFLO�
RQ�D�TXDUWHUO\�EDVLV�LQ�RUGHU�WR�LQFUHDVH�WKH�
PRQLWRULQJ�RI�GHOLYHU\�DQG�LQFUHDVH�WKH�
FKDOOHQJH�RI�QRQ�GHOLYHU\�

�� �&OOU�
5RVHPDLUH�
+DUULV

3&&���� &ORVH�PRQLWRULQJ�� $FWLRQ�,Q�
3URJUHVV

&RQWLQXH�WR�PRQLWRU�HFRQRPLF�LQGLFDWRUV�� $FWLRQ�,Q�
3URJUHVV

2QJRLQJ�GLDORJXH�ZLWK�H[WHUQDO�DGYLVHUV�� $FWLRQ�,Q�
3URJUHVV

&DELQHW�EULHIHG�� &RQWURO�,Q�
3ODFH

$GYLFH�IURP�SHQVLRQ�DGYLVHUV�� &RQWURO�,Q�
3ODFH

&RQWLQXH�WR�ZRUN�ZLWK�:()2�� &RQWURO�,Q�
3ODFH

� ,QFUHDVHG�VHUYLFH�
GHPDQG�
� 5HORFDWLRQ�IURP�WKH�(8�
WR�3RZ\V�RI�IDPLOLHV��
HVWLPDWHG�DW�����
� )XHO�VKRUWDJHV�
� /RVV�RI�DFFHVV�WR�
H[WHUQDO��(8��IXQGLQJ�
SURJUDPPHV�
� 5HGXFHG�LQFRPH�WR�
3RZ\V�&RXQW\�&RXQFLO�
� ([WHUQDO�PDUNHW�IDFWRUV�
� *'35�FRPSOLDQFH�
� 3RWHQWLDO�ILQDQFLDO�
FUDVK�
� 8QDEOH�WR�UHFUXLW�UHWDLQ�
VWDII��(8�1DWLRQDOV��
� (PSOR\HH�ZRUNORDG�
� 'HOD\V�GLVUXSWLRQ�WR�
IRRG�DQG�RU�HVVHQWLDO�
VXSSOLHV�

7KH�LPSDFW�RQ�WKH�
&RXQFLO�DV�D�UHVXOW�RI�
%UH[LW�

1LJHO�
%ULQQ

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�
�QG�4WU������
7KLV�ULVN�LV�EHLQJ�PDQDJHG�WKH�%UH[LW�
&RRUGLQDWLRQ�*URXS��ZKLFK�PHHWV�RQ�D�PRQWKO\�
EDVLV��7KH�%UH[LW�&RRUGLQDWLRQ�*URXS�PDLQWDLQV�
D�VHSDUDWH�ULVN�UHJLVWHU��$W�WKLV�WLPH�WKH�%UH[LW�
RXWFRPH�LV�VWLOO�XQNQRZQ��DQG�WKHUHIRUH�WKLV�
UHPDLQV�D�KLJK�ULVN�WR�WKH�&RXQFLO�

�VW�4WU������
5LVN�KDV�EHHQ�UHYLHZHG�DQG�ULVN�UDWLQJ�
LQFUHDVHG�GXH�WR�WKH�FXUUHQW�XQFHUWDLQWLHV�
UHJDUGLQJ�%ULWDLQ
V�H[LW�IURP�WKH�(XURSHDQ�
8QLRQ��DQG�D�SRWHQWLDO�
1R�'HDO
�6FHQDULR�RQ�
2FWREHU���VW�������7KH�6WUDWHJLF�%UH[LW�
&RRUGLQDWLRQ�*URXS��%&*��KDV�FRQGXFWHG�
LPSDFW�DVVHVVPHQWV��DQG�ZKHUH�DSSURSULDWH�
FRQWUROV�DQG�PRQLWRULQJ�DUH�LQ�SODFH��3&&�LV�
SUHSDUHG�DV�IDU�DV�SUDFWLFDEOH�IRU�DQ\�%UH[LW�
VFHQDULR��DQG�ZH�ZDLW�IXUWKHU�JXLGDQFH�IRU�8.�
DQG�:HOVK�*RYHUQPHQW��

�WK�4WU������
� 7KH�6WUDWHJLF�%UH[LW�&R�2UGLQDWLRQ�*URXS�KDV�
EHHQ�HVWDEOLVKHG��ZKLFK�KDV�LGHQWLILHG����
VHUYLFH�OHYHO��DQG����VWUDWHJLF�SRWHQWLDO�LPSDFWV�
DV�D�UHVXOW�RI�%UH[LW��:KHUH�DSSURSULDWH��
PLWLJDWLRQ�KDV�EHHQ�SXW�LQ�SODFH�IRU�WKHVH�
LPSDFWV��
� /DWHVW�QHJRWLDWLRQV�EHWZHHQ�WKH�8.�
*RYHUQPHQW�DQG�WKH�(8�KDYH�VXJJHVWHG�WKDW�D�
QR�GHDO�%UH[LW�LV�LQFUHDVLQJO\�XQOLNHO\��WKHUHIRUH�
WKH�ULVN�OHYHO�KDV�EHHQ�UHGXFHG�

*UHJ�7KRPDV
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5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

�� �&OOU�
5RVHPDLUH�
+DUULV

3&&���� ,PSURYHPHQW�DQG�DVVXUDQFH�ERDUG�� &RQWURO�,Q�
3ODFH

,PSURYHPHQW�SODQV�� &RQWURO�,Q�
3ODFH

&RPPXQLFDWLRQV�VWUDWHJ\��LQWHUQDO�H[WHUQDO��� &RQWURO�,Q�
3ODFH

FORVH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�UHJXODWRUV�� &RQWURO�,Q�
3ODFH

FRUSRUDWH�VXSSRUW�SURYLGHG�WR�VHUYLFHV�� &RQWURO�,Q�
3ODFH

FORVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�:*�� &RQWURO�,Q�
3ODFH

� 0HHWLQJ�UHJXODWRU\�DQG�
OHJLVODWLYH�GXWLHV
� 0DQDJLQJ�GHPDQG�RQ�
WKH�VHUYLFH
� 5HFUXLWPHQW�DQG�
UHWHQWLRQ�RI�VWDII
� 6WDII�PRUDOH
� 5HSXWDWLRQDO�GDPDJH

7KH�FRXQFLO�UHFHLYHV�D�
QHJDWLYH�UHJXODWRU\���
LQVSHFWLRQ�UHSRUW

&DUROLQH�
7XUQHU

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�
�QG�4WU�������
(VW\Q�XQGHUWRRN�DQ�LQVSHFWLRQ�RI�HGXFDWLRQ�
VHUYLFHV�LQ�-XO\�������DQG�WKHLU�UHSRUW�ZDV�
SXEOLVKHG�LQ�6HSW��(VW\Q�QRWHG�WKDW�WKH\�KDG�
VLJQLILFDQW�FRQFHUQV�DERXW�WKH�HGXFDWLRQ�
VHUYLFHV�DQG�PDGH�ILYH�UHFRPPHQGDWLRQV�IRU�
WKH�FRXQFLO�WR�DGGUHVV��ZKLFK�WKH�FRXQFLO�
DFFHSWV�LQ�IXOO��$�SRVW�LQVSHFWLRQ�DFWLRQ�SODQ�LV�
EHLQJ�SUHSDUHG�DQG�ZLOO�EH�GLVFXVVHG ZLWK�(VW\Q�
DW�D�SRVW�LQVSHFWLRQ�PHHWLQJ�LQ�1RYHPEHU��������
7KH�6FKRROV�7UDQVIRUPDWLRQ�%RDUG�KDV�EHHQ�
UH�HVWDEOLVKHG��UHJXODU�UHSRUWV�ZLOO�EH�VXEPLWWHG�
WR�/HDUQLQJ�DQG�6NLOOV�6FUXWLQ\�&RPPLWWHH�DQG�
WKH�/HDGHU�LV�HVWDEOLVKLQJ�D�*URXS�/HDGHUV¶
PHHWLQJ�WKDW�ZLOO�PHHW�PRQWKO\�WR�FRQVLGHU�
SURJUHVV�LQ�LPSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV���
&,:�FRQWLQXH�WR�PRQLWRU�6RFLDO�6HUYLFHV�DQG�ZH�
H[SHFWHG�IXOO�LQVSHFWLRQV�RI�&KLOGUHQ�6HUYLFHV�
DQG�$GXOW�6HUYLFHV�RYHU�WKH����PRQWKV��
�VW�4WU�������
'XULQJ�WKH�TXDUWHU�ZH�UHFHLYHG QRWLILFDWLRQ�E\�
(VW\Q�RI�WKHLU�LQWHQWLRQ�WR�LQVSHFW�3&&¶V�
(GXFDWLRQ�6HUYLFH�ZHHN��VW�-XO\���7KH�
(GXFDWLRQ�6HUYLFH�SUHSDUHG�WKRURXJKO\�IRU�WKH�
LQVSHFWLRQ�E\�XSGDWLQJ�WKH�6HOI�HYDOXDWLRQ��
JDWKHULQJ�HYLGHQFH�DQG�EULHILQJ�SDUWQHUV�LQ�
DGYDQFH�RI�WKH�LQVSHFWLRQ���$�VPDOO�FRUSRUDWH�
3URMHFW�7HDP�PHW�ZHHNO\�IURP�PLG�$SULO�WR�
HQVXUH�WKDW�WKH�6HUYLFH�ZDV�ZHOO�SUHSDUHG�IRU�
WKH�,QVSHFWLRQ��7KLV�KLJKOLJKWHG�VRPH�SURFHVVHV�
WKDW�QHHGHG�WR�EH�VWUHQJWKHQHG�DQG�HPEHGGHG�
RYHU�WKH�VXPPHU��LQ�DGYDQFH�RI�WKH�SXEOLFDWLRQ�
RI�WKH�,QVSHFWLRQ�UHSRUW�LQ�6HSWHPEHU�

&DUROLQH�
7XUQHU

3DJH���RI���5HSRUW�SURGXFHG�E\�-&$'�5,6.�����������-&�$SSOLFDWLRQV�'HYHORSPHQW�/WG
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5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

� �&OOU�3K\O�
'DYLHV

3333���� 'HYHORSPHQW�RI�FRQWLQJHQF\�SODQV�IRU�FRQWUDFW�IDLOXUH�� $FWLRQ�,Q�
3URJUHVV

,QWURGXFHG�ZHHNO\�RIILFHU�OHYHO�PHHWLQJV�� $FWLRQ�,Q�
3URJUHVV

'HYHORSPHQW�RI HYLGHQFH�DQG�IDOO�EDFN�V\VWHPV�� $FWLRQ�,Q�
3URJUHVV

8WLOLVDWLRQ�RI�FRQWUDFW�GRFXPHQW�WR�HVFDODWH�LVVXHV��� $FWLRQ�,Q�
3URJUHVV

3HUIRUPDQFH�PRQLWRULQJ�� $FWLRQ�,Q�
3URJUHVV

$ZDLWLQJ�FRQVXOWDWLRQ�UHVRXUFH�SODQ��� $FWLRQ�,Q�
3URJUHVV

3RWHQWLDO�WR�LQYRNH VWHS�LQ�FODXVHV�IRU�VSHFLILF�SDUWV�RI�WKH�FRQWUDFW�LQ�OLQH�
ZLWK�FRQWUDFW�

� $FWLRQ�,Q�
3URJUHVV

&ORVH�PRQLWRULQJ�E\�'LUHFWRUV�3RUWIROLR�+ROGHU�&KLHI�([HFXWLYH�6WUDWHJLF�
'LUHFWRUV��

� &RQWURO�,Q�
3ODFH

$GGLWLRQDO�UHVRXUFHV�DOORFDWHG�E\�.LHU������)7(�&KDQJH 0DQDJHUV���� &RQWURO�,Q�
3ODFH

5HFRYHU\�SODQ�VXEPLWWHG�E\�.LHU�RQ�EHKDOI�RI�+2:36��� &RQWURO�,Q�
3ODFH

(VFDODWLRQ�RI�ULVN�DQG�FRQFHUQV�WR�&KLHI�([HFXWLYH�DQG�6WUDWHJLF�
'LUHFWRUV��

� &RQWURO�,Q�
3ODFH

3RUWIROLR�+ROGHU�RQ�+2:36�%RDUG�RI�'LUHFWRUV��� &RQWURO�,Q�
3ODFH

+HDG�RI�6HUYLFH�RQ�+2:36�%RDUG�RI�'LUHFWRUV��� &RQWURO�,Q�
3ODFH

� )DLOXUH�RI�VWDWXWRU\�
IXQFWLRQV�
� )DLOXUH�WR�SHUIRUP�
UHSDLUV�DQG�
PDLQWHQDQFH�
� )DLOXUH�WR�DFKLHYH�
SURMHFWHG�VDYLQJV�
� 5HSXWDWLRQDO�GDPDJH�
WR�3&&���
� &RVW�WR�3&&�IRU�SRRU�
SHUIRUPDQFH�
� 2IILFHU�WLPH�FRVWV��GXH�
WR�DGGLWLRQDO�ZRUNORDG��
� )LQDQFLDO�5LVN�WR +5$�
DQG�ZLGHU�$XWKRULW\�
� &ULWLFDO�:DOHV�$XGLW�
2IILFH�5HSRUW�
� 1RQ�GHOLYHU\�RI�NH\�
SURMHFWV�GXH�WR�ODFN�RI�
UHVRXUFHV�
� )LQDQFLDO�5LVN�WR�+5$�
DQG�ZLGHU�$XWKRULW\�
� &ULWLFDO�:DOHV�$XGLW�
2IILFH�5HSRUW�

+HDUW�RI�:DOHV�3URSHUW\�
6HUYLFHV��+2:36�

1LJHO�
%ULQQ

(VFDODWHG�
)URP���
3URSHUW\��
3ODQQLQJ��
DQG�3XEOLF�
3URWHFWLRQ

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�

�QG�4WU���������
� 3HUIRUPDQFH�PRQLWRULQJ�LQ�SODFH��
� 3UH�%RDUG�PHHWLQJV�DWWHQGHG�E\�NH\�LQWHUQDO�
VWDNHKROGHUV�KDYH�EHHQ�VHW�XS�WR GLVFXVV�KLJK�
OHYHO�LVVXHV��$FWLRQV�IURP�PHHWLQJ�HVFDODWHG�WR�
+2:36�%RDUG�
� &RPPXQLFDWLRQ�SODQ�UHYLHZHG�PRQWKO\�

�VW�4WU������
� 3HUIRUPDQFH�PRQLWRULQJ�LQ�SODFH��
� 3UH�%RDUG�PHHWLQJV DWWHQGHG�E\�NH\�LQWHUQDO�
VWDNHKROGHUV�KDYH�EHHQ�VHW�XS�WR�GLVFXVV�KLJK
OHYHO�LVVXHV��$FWLRQV�IURP�PHHWLQJ�HVFDODWHG�WR�
+2:36�%RDUG�
� &RPPXQLFDWLRQ�SODQ�UHYLHZHG�PRQWKO\�

�WK�4WU������
� 3HUIRUPDQFH�PRQLWRULQJ�LQ�SODFH��
� &RPPXQLFDWLRQ�SODQ�UHYLHZHG�PRQWKO\�

*ZLO\P�
'DYLHV
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3RUWIROLR�
,QKHUHQ 5HVLGX &RQWUROV�DQG�$FWLRQV6WUDWHJLF�5LVN�5HJLVWHU

5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

�� �&OOU�*UDKDP�
%UHH]H

,&7���� 0DMRU�,QFLGHQW�UHVSRQVH�SURFHVVHV�� $FWLRQ�,Q�
3URJUHVV

'LVDVWHU�5HFRYHU\�3URFHGXUHV�� $FWLRQ�,Q�
3URJUHVV

&\EHU�6HFXULW\�,PSURYHPHQW�3ODQ�� &RQWURO�,Q�
3ODFH

&\EHU�6HFXULW\�&HUWLILFDWLRQ�� &RQWURO�,Q�
3ODFH

/RVV�RI�,QIRUPDWLRQ�
V\VWHPV�XQWLO�WKH\�FDQ�
EH�VXFFHVVIXOO\�UHVWRUHG��
/RVV�RI�GDWD��LQDELOLW\�WR�
DFFHVV�GDWD�RU�SXEOLF�
GLVFORVXUH�RI�3HUVRQDO�
'DWD�
&\EHU�ULVN�FRXOG�
PDWHULDOL]H�LQ�D�YDULHW\�RI�
ZD\V��VXFK�DV�
� 'HOLEHUDWH�DQG�
XQDXWKRUL]HG�EUHDFKHV�
RI�VHFXULW\�WR�JDLQ�
DFFHVV�WR�LQIRUPDWLRQ�
V\VWHPV�
� 8QLQWHQWLRQDO�RU�
DFFLGHQWDO�EUHDFKHV�RI�
VHFXULW\�
� 2SHUDWLRQDO�,7�ULVNV�
GXH�WR�IDFWRUV�VXFK�DV�
SRRU�V\VWHP�LQWHJULW\�

5LVN�RI�ILQDQFLDO�ORVV��
GLVUXSWLRQ�RU�GDPDJH�WR�
WKH�UHSXWDWLRQ�RI�3RZ\V�
&RXQW\�&RXQFLO�IURP�D�
IDLOXUH�RI�LWV�LQIRUPDWLRQ�
WHFKQRORJ\�V\VWHPV�DQG�
RU�ORVV�RI�'DWD�GXH�WR�D�
F\EHU�DWWDFN�RU�,QFLGHQW�

1HVV�
<RXQJ

(VFDODWHG�
)URP���
'LJLWLDO�
6HUYLFHV

3URJUHVV�DJDLQVW PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�

�QG�4WU������
&\EHU�(VVHQWLDOV�DFFUHGLWDWLRQ�DFKLHYHG

�VW�4WU������
1R�SURJUHVV�WR�KLJKOLJKW�

�WK�4WU������
���&\EHU�6HFXULW\�SODQ�FRQWLQXHV�WR�EH�DFWLRQHG��
GHYHORSHG�DQG�PDLQWDLQHG��
���&\EHU�(VVHQWLDO�$FFUHGLWDWLRQ�DFKLHYHG��
&\EHU�(VVHQWLDOV���DFFUHGLWDWLRQ�LV�LQ�SURJUHVV�
���'LVDVWHU�5HFRYHU\�3ROLF\�LV�LQ�SODFH�ZKLFK�
VHWV�RXW�RXU�DVSLUDWLRQV�WRZDUGV�KDYLQJ�D�IXOO\�
GRFXPHQWHG�DQG�RSHUDWLRQDO�'LVDVWHU�UHFRYHU\�
SURFHGXUH��:H�UHDOLVH�WKHUH LV�D�ORW�PRUH�ZRUN�
WR�EH�XQGHUWDNHQ�LQ�GHYHORSLQJ�WKH�SODQV�DQG�
SURFHGXUHV�UHTXLUHG�WR�VXSSRUW�WKH�SROLF\�DQG�WR�
KDYLQJ�D�IXOO\�GRFXPHQWHG�'5�PDQXDO��:H�
UHTXLUH�D�ORW�PRUH�LQSXW�IURP�6HUYLFH�DUHDV�WR�EH�
DEOH�WR�SODQ�DQG�DJUHH�UHFRYHU\�WLPH�REMHFWLYHV�
DQG�SULRULWLHV�WR�FRPSOHWH�WKHVH�SODQV�

-XOLH�'DYLHV

� �&OOU�3K\O�
'DYLHV

3333���� 
� (GXFDWLRQ�DQG�WUDLQLQJ�SURJUDPPH�� &RQWURO�,Q�
3ODFH

� %XVLQHVV�&RQWLQXLW\�0DQDJHPHQW��%&0��*URXS�� &RQWURO�,Q�
3ODFH

� 6HUYLFH�%XVLQHVV�&RQWLQXLW\�3ODQV��%&3��� &RQWURO�,Q�
3ODFH

� &RUSRUDWH�%&3�� &RQWURO�,Q�
3ODFH

� 0DMRU�,QFLGHQW�3ODQ�� &RQWURO�,Q�
3ODFH

� 6HOI�HYDOXDWLRQ�RI�%&0�LQFRUSRUDWHG�LQWR�6,3�SURFHVV�� &RQWURO�,Q�
3ODFH

� 3&&�UHSUHVHQWDWLRQ�RQ�'\IHG�3RZ\V�/RFDO�5HVLOLHQFH�)RUXP��/5)��� &RQWURO�,Q�
3ODFH

� �����'XW\�(PHUJHQF\�3ODQQLQJ�2IILFHU�WR�IDFLOLWDWH�3&&�UHVSRQVH�� &RQWURO�,Q�
3ODFH


� 1RQ�FRPSOLDQFH�ZLWK�
&LYLO�&RQWLQJHQFLHV�$FW�
�&&$������
� )DLOXUH�WR�GHOLYHU�FULWLFDO�
VHUYLFHV�LQ�WKH�HYHQW�RI�D�
GHFODUHG�HPHUJHQF\�RU�
HYHQW
� 'LVUXSWLRQ�WR�EXVLQHVV�
DV�XVXDO�DFWLYLWLHV

/DFN�RI�DGHTXDWH�
UHVLOLHQFH�SODQQLQJ

1LJHO�
%ULQQ

(VFDODWHG�
)URP���
3URSHUW\��
3ODQQLQJ��
DQG�3XEOLF�
3URWHFWLRQ

3URJUHVV�DJDLQVW�PLWLJDWLQJ�DFWLRQV�VLQFH�ODVW�
TWU�

�QG�4WU������
� 6HUYLFH�DQG�&RUSRUDWH�%XVLQHVV�&RQWLQXLW\�
3ODQV�IXOO\�XSGDWHG�
� &UHDWLRQ�RI�QHZ�,QFLGHQW�0DQDJHPHQW�
*XLGH��LQ�GUDIW�IRUP��
� 5HYLHZ�RI�FRQWLQJHQF\�SODQQLQJ�
GRFXPHQWV�XQGHUZD\�
� )RXU�*ROG�6WUDWHJLF�2IILFHUV�7UDLQHG�
� /RJJLVW�PDVWHUFODVV�WUDLQLQJ�XQGHUWDNHQ�E\�
&LYLO�&RQWLQJHQF\�WHDP�PHPEHU��WKLV�ZLOO�EH�
GHOLYHUHG�WR�RWKHU�RIILFHUV�WKURXJKRXW�TXDUWHU�
WKUHH�
� 3DUWLFLSDWLRQ�LQ�([HUFLVH�:DOHV�&RQQHFW�

*ZLO\P�
'DYLHV
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3RUWIROLR�
,QKHUHQ 5HVLGX &RQWUROV�DQG�$FWLRQV6WUDWHJLF�5LVN�5HJLVWHU

5HI�	�2ZQHU 5LVN�,WHQWLILHG 3RWHQWLDO�&RQVHTXHQFH &RQWURO�RU�$FWLRQ 6WDWXV'LUHFWRU�RU�
+HDG�RI�
6HUYLFH

1RWHV

� &RQWLQXHG�HQJDJHPHQW�DW�PXOWL�DJHQF\�
/RFDO�5HVLOLHQFH�)RUXP�PHHWLQJV�

�VW�4WU������
� 7KUHH�6/7�PHPEHUV�KDYH�FRPSOHWHG�JROG�
WUDLQLQJ�
� /RJJLVWV��VLOYHU�DQG�JROG�WUDLQLQJ�EHLQJ�
UHTXHVWHG�
� 2SHUDWLRQ�:DOHV�&RQQHW�SODQQHG IRU�-XO\������
�7UDLQLQJ�

�WK�4WU������
�*ROG�WUDLQLQJ�WR�EH�SURPRWHG�WR�6/7�
�7ZR�6/7�HQOLVWHG�RQ�JROG�WUDLQLQJ�
�(PHUJHQF\�SODQQLQJ�DZDUHQHVV�SUHVHQWDWLRQ�WR�
6/7�FRPSOHWHG������������
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