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,Q�6HSWHPEHU��WKH�3ROLFH�6HUYLFH�MRLQHG�WKH�
'HSDUWPHQW�RI�-XVWLFH�DQG�7KH�([HFXWLYH�
2IILFH�LQ�ODXQFKLQJ�WKH�VHFRQG�SKDVH�RI�WKH�
3RZHU�WR�&KDQJH�FDPSDLJQ��IRFXVLQJ�RQ�
RQOLQH�PLVRJ\Q\�DQG�WKH�DWWLWXGHV�DQG�
EHKDYLRXUV�WKDW�FDQ�FRQWULEXWH�WR�KDUP� 
 

3ROLFLQJ�KDV�DQ�LPSRUWDQW�UROH�ZKHQ�EHKDYLRXU�
EHFRPHV�FULPLQDO��EXW�ZH�DOVR�QHHG�WR�WKLQN�
DERXW�ZKDW�KDSSHQV�EHIRUH�WKDW�SRLQW��7KH�
ZRUGV�ZH�XVH��WKH�MRNHV�ZH�WROHUDWH��ZKDW�ZH�
OLNH�DQG�VKDUH�RQOLQH�DQG�ZKDW�ZH�DOORZ�WR�JR�
XQFKDOOHQJHG�FDQ�DOO�FRQWULEXWH�WR�DQ�
HQYLURQPHQW�LQ�ZKLFK�KDUPIXO�DWWLWXGHV�DQG�
EHKDYLRXUV�EHFRPH�QRUPDOLVHG� 
 

7KLV�SKDVH�RI�3RZHU�WR�&KDQJH�IRFXVHV�
SDUWLFXODUO\�RQ�RQOLQH�PLVRJ\Q\�DQG�
HQFRXUDJHV�\RXQJ�PHQ�DQG�ER\V�WR�UHIOHFW�RQ��
TXHVWLRQ�DQG�FKDOOHQJH�WKH�DWWLWXGHV�DQG�
EHKDYLRXUV�WKH\�HQFRXQWHU�RQOLQH��'XULQJ�
���������WKHUH�ZHUH�������UHSRUWV�RI�RQOLQH�
VWDONLQJ�DQG�KDUDVVPHQW��DQ�LQFUHDVH�RI������
����UHSRUWV�RI�RQOLQH�EODFNPDLO��DQ�LQFUHDVH�RI�
�����DQG�����UHSRUWV�LQYROYLQJ�WKH�VKDULQJ�RI�
LQGHFHQW�LPDJHV�RU�VR�FDOOHG�UHYHQJH�
SRUQRJUDSK\��DQ�LQFUHDVH�RI������%HKLQG�HDFK�
RI�WKHVH�ILJXUHV�LV�D�SHUVRQ�ZKR�KDV�
H[SHULHQFHG�EHKDYLRXU�ZKLFK�FDQ�KDYH�D�
SURIRXQG�LPSDFW�RQ�WKHLU�OLIH��:KHUH�WKDW�
EHKDYLRXU�FURVVHV�WKH�OLQH�LQWR�FULPLQDOLW\��ZH�
ZLOO�DFW��,�ZRXOG�HQFRXUDJH�DQ\RQH�ZKR�
H[SHULHQFHV�WKLV�W\SH�RI�EHKDYLRXU�WR�UHSRUW�LW� 
 

 

WR�XV��3OHDVH�KDYH�WKH�FRQILGHQFH�WR�FRPH�
IRUZDUG�DQG�DOORZ�XV�WR�KHOS�\RX� 
 

7KHVH�PHVVDJHV�ZHUH�EURXJKW�WR�OLIH�DW�WKH�
ODXQFK�HYHQW��,�ZDV�SDUWLFXODUO\�VWUXFN�E\�WKH�
FRXUDJH�RI�-RGLH�0RUURZ��ZKR�VSRNH�DERXW�
KHU�H[SHULHQFH�RI�RQOLQH�VWDONLQJ�DQG�
KDUDVVPHQW�DQG�WKH�SURIRXQG�LPSDFW�LW�KDG�
RQ�KHU�OLIH��+HU�FRQWULEXWLRQ�UHLQIRUFHG�WKH�
FDPSDLJQ¶V�FHQWUDO�PHVVDJH�WKDW�RQOLQH�
ZRUGV�DQG�DFWLRQV�FDQ�KDYH�VHULRXV�RIIOLQH�
FRQVHTXHQFHV��,�ZDV�DOVR�LPSUHVVHG�E\�WKH�
ZRUN�RI�WKH�:DONLH�7DONLH�*LUOLHV�6RFLHW\�DQG�
LWV�3URMHFW�3LQN�LQLWLDWLYH��ZKLFK�EULQJV�
VWXGHQWV�DQG�WKH�ZLGHU�FRPPXQLW\�WRJHWKHU�
LQ�VROLGDULW\�DJDLQVW�YLROHQFH�DJDLQVW�ZRPHQ�
DQG�JLUOV��7KHLU�PHVVDJH�ZDV�FOHDU��ZRPHQ¶V�
VDIHW\�FDQQRW�EH�OHIW�WR�ZRPHQ�DORQH��LW�LV�D�
VKDUHG�UHVSRQVLELOLW\��DQG�VPDOO�DFWV�RI�
UHVSHFW�DQG�VROLGDULW\�FDQ�PDNH�D�UHDO�
GLIIHUHQFH� 
 

2I�FRXUVH��LI�ZH�DUH�DVNLQJ�RWKHUV�WR�
FKDOOHQJH�PLVRJ\Q\�DQG�LQDSSURSULDWH�
EHKDYLRXU��ZH�PXVW�EH�SUHSDUHG�WR�GR�WKH�
VDPH�ZLWKLQ�RXU�RZQ�RUJDQLVDWLRQ��7KLV�LV�DQ�
LVVXH�ZH�KDYH�WLUHOHVVO\�SXUVXHG�WKURXJK�WKH�
5DFKHO�/DQJGDOH�.&�UHYLHZ��ZLWK�D�FOHDU�
RUJDQLVDWLRQDO�IRFXV�RQ�QRW�DFFHSWLQJ�
XQDFFHSWDEOH�EHKDYLRXU� 
 

,Q�6HSWHPEHU��,�LVVXHG�D�SXEOLF�DSRORJ\�RQ�
EHKDOI�RI�WKH�3ROLFH�6HUYLFH�IROORZLQJ�WKH�
(PSOR\PHQW�7ULEXQDO�MXGJPHQW�FRQFHUQLQJ�



�ϰ 

D�QXPEHU�RI�VXEVHTXHQW�IDLOLQJV�LQ�WKH�SROLFH�
LQYHVWLJDWLRQ�ZKLFK�LPSDFWHG�XSRQ�LWV�DELOLW\�WR�
UHDFK�FRQFOXVLRQV�RQ�DVSHFWV�RI�WKH�
FLUFXPVWDQFHV�VXUURXQGLQJ�ZKDW�KDSSHQHG�WR�
1RDK� 
 

:H�ZLOO�DOZD\V�FDUHIXOO\�QRWH�VXFK�ILQGLQJV�DQG�
ZLOO�FRQVLGHU�DQG�DSSO\�WKH�OHDUQLQJ�LGHQWLILHG�
WKURXJK�WKH�LQTXHVW�SURFHVV��:KHUH�OHVVRQV�
DUH�LGHQWLILHG�WR�LPSURYH�RXU�SUDFWLFH��ZH�ZLOO�
HQVXUH�WKDW�WKH\�DUH��,�UHFRJQLVH�WKDW�QR�
SURFHVV�FDQ�GLPLQLVK�WKH�SURIRXQG�ORVV�
H[SHULHQFHG�E\�1RDK
V�IDPLO\�DQG�IULHQGV��DQG�
P\�WKRXJKWV�UHPDLQ�ZLWK�WKHP��0\�KHDUW�JRHV�
RXW�WR�1RDK¶V�PXP�DQG�ORYHG�RQHV� 
 

7KH�SXEOLFDWLRQ�RI�WKH�5REHUW�+DPLOO�,QTXLU\�
5HSRUW�LQ�6HSWHPEHU�EURXJKW�UHQHZHG�IRFXV�WR�
5REHUW
V�PXUGHU�LQ�3RUWDGRZQ�LQ�������DQG�
LGHQWLILHG�VHULRXV�DQG�XQDFFHSWDEOH�IDLOLQJV�LQ�
WKH�SROLFLQJ�UHVSRQVH�DQG�VXEVHTXHQW�
LQYHVWLJDWLRQ�� 
 

7KH�,QTXLU\�LGHQWLILHG�IDLOLQJV�LQ�WKH�LQLWLDO�
SROLFLQJ�UHVSRQVH�DQG�VXEVHTXHQW�
LQYHVWLJDWLRQ��LQFOXGLQJ�WKH�GHEULHILQJ�RI�
RIILFHUV��WKH�UHFRUGLQJ�DQG�SXUVXLW�RI�
LQIRUPDWLRQ��LQYHVWLJDWLYH�GLUHFWLRQ�DQG�
RYHUVLJKW��DQG�WKH�KDQGOLQJ�RI�WKH�DOOHJDWLRQ�
FRQFHUQLQJ�WKH�FRQGXFW�RI�D�SROLFH�RIILFHU��
7KHVH�ZHUH�VHULRXV�PDWWHUV�DQG�WKH�,QTXLU\�
FRQFOXGHG�WKDW�IDLOXUHV�REVWUXFWHG�WKH�PXUGHU�
LQYHVWLJDWLRQ��'XULQJ�P\�WLPH�LQ�FKDUJH�RI�
2SHUDWLRQ�.HQRYD�,�PHW�SDQHO�PHPEHUV�DQG�
WRRN�WLPH�WR�XQGHUVWDQG�WKH�LVVXHV�WKDW�ZHUH�
H[DPLQHG��)RUHPRVW�ZLWK�WKH�SXEOLFDWLRQ�RI�WKLV�
ORQJ�RYHUGXH�UHSRUW�LV�WKDW�P\�WKRXJKWV�DUH�
ZLWK�5REHUW¶V�IDPLO\�� 
 

3ROLFLQJ�LQ�1RUWKHUQ�,UHODQG�KDV�FKDQJHG�
IXQGDPHQWDOO\�LQ�WKH�DOPRVW�WKUHH�GHFDGHV�
VLQFH�5REHUW
V�PXUGHU��+RZHYHU��QHLWKHU�WKH�
SDVVDJH�RI�WLPH�QRU�RUJDQLVDWLRQDO�FKDQJH�
GLPLQLVKHV�WKH�JUDYLW\�RI�WKRVH�ILQGLQJV�RU�RXU�
UHVSRQVLELOLW\�WR�OHDUQ�IURP�WKHP� 
 

:H�ZLOO�FDUHIXOO\�DVVHVV�WKH�,QTXLU\¶V�ILQGLQJV�
DQG�UHFRPPHQGDWLRQV�DJDLQVW�RXU�FXUUHQW�
SROLFLHV��WUDLQLQJ��JRYHUQDQFH�DQG�DVVXUDQFH�
DUUDQJHPHQWV��7KH�,QTXLU\�LV�FOHDU�WKDW�WKH�

IRUPHU�&KLHI�,QVSHFWRU�8UVXOD�0HUULFN��7KH�
7ULEXQDO�IRXQG�WKDW�WKH�3ROLFH�6HUYLFH�KDG�DFWHG�
XQODZIXOO\�RQ�WKH�JURXQGV�RI�VH[�GLVFULPLQDWLRQ��
ZKLVWOHEORZLQJ�GHWULPHQW�DQG�GLVDELOLW\�
GLVFULPLQDWLRQ��,�UHFRJQLVH�WKH�VLJQLILFDQW�
SHUVRQDO�LPSDFW�WKHVH�PDWWHUV�KDYH�KDG�RQ�
8UVXOD�DQG�WKH�IDFW�WKDW��ZKHQ�VKH�UDLVHG�
FRQFHUQV��RXU�LQWHUQDO�SURFHVVHV�GLG�QRW�LGHQWLI\�
DQG�DGGUHVV�ZKDW�ZDV�KDSSHQLQJ��7KDW�VKRXOG�
QRW�KDYH�KDSSHQHG�� 
 

:H�PXVW�DOVR�UHIOHFW�FDUHIXOO\�RQ�WKH�ZLGHU�
OHDUQLQJ�IURP�WKLV��LQFOXGLQJ�KRZ�RXU�LQWHUQDO�
SURFHVVHV�UHVSRQG�ZKHQ�FRQFHUQV�DUH�UDLVHG��,�
KDYH�VSRNHQ�SUHYLRXVO\�DERXW�P\�GHWHUPLQDWLRQ�
WR�EHWWHU�XQGHUVWDQG�DQG�DGGUHVV�VH[LVP�DQG�
PLVRJ\Q\�ZLWKLQ�WKH�3ROLFH�6HUYLFH��:H�ULJKWO\�
H[SHFW�KLJK�VWDQGDUGV�IURP�RXU�RIILFHUV�DQG�VWDII�
DQG�WKH�RYHUZKHOPLQJ�PDMRULW\�GHPRQVWUDWH�
WKRVH�VWDQGDUGV�HYHU\�GD\��:KHUH�EHKDYLRXU�
IDOOV�VKRUW��KRZHYHU��ZH�ZLOO�FRQIURQW�LW��,Q�UHFHQW�
\HDUV��ZH�KDYH�H[LWHG�D�QXPEHU�RI�SHRSOH�IURP�
WKH�RUJDQLVDWLRQ�IRU�IDOOLQJ�EHORZ�WKH�VWDQGDUGV�
UHTXLUHG�RI�WKRVH�ZKR�VHUYH�ZLWKLQ�LW� 
 

-XVW�DV�LPSRUWDQWO\��SHRSOH�PXVW�IHHO�DEOH�WR�
VSHDN�XS�ZKHQ�VRPHWKLQJ�LV�ZURQJ��7KH\�QHHG�
WR�NQRZ�WKDW�FRQFHUQV�ZLOO�EH�WDNHQ�VHULRXVO\��
WKDW�LQDSSURSULDWH�EHKDYLRXU�ZLOO�EH�FKDOOHQJHG�
DQG�WKDW�WKH\�ZLOO�EH�VXSSRUWHG�ZKHQ�WKH\�UDLVH�
OHJLWLPDWH�FRQFHUQV� 
 

7KHUH�LV�D�FOHDU�FRQQHFWLRQ�EHWZHHQ�ZKDW�ZH�DVN�
RI�WKH�SXEOLF�WKURXJK�WKH�3RZHU�WR�&KDQJH�
FDPSDLJQ�DQG�ZKDW�ZH�H[SHFW�RI�RXUVHOYHV��:H�
PXVW�FRQWLQXH�WR�OLVWHQ��OHDUQ�DQG�GHPRQVWUDWH�
WKURXJK�RXU�DFWLRQV�WKH�VWDQGDUGV�ZH�H[SHFW�RI�
RWKHUV� 
 

7ZR�VLJQLILFDQW�GHYHORSPHQWV�LQ�6HSWHPEHU�
DJDLQ�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�
DFFRXQWDELOLW\�DQG�OHDUQLQJ� 
 

7KH�FRQFOXVLRQ�RI�WKH�LQTXHVW�LQWR�WKH�WUDJLF�
GHDWK�RI�1RDK�'RQRKRH�EURXJKW�LQWR�VKDUS�IRFXV�
WKH�GHYDVWDWLQJ�ORVV�H[SHULHQFHG�E\�1RDK
V�
IDPLO\�DQG�WKRVH�ZKR�ORYHG�KLP��7KH�MXU\�IRXQG�
WKDW�1RDK�GLHG�EHIRUH�KH�ZDV�UHSRUWHG�PLVVLQJ�WR�
SROLFH�DQG�WKDW�QR�SROLFH�HUURUV�RU�LQDFWLRQ�
FRQWULEXWHG�WR�KLV�GHDWK��,W�GLG��KRZHYHU��LGHQWLI\�
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,�FDQQRW�FRQWHPSODWH�VXFK�D�VFHQDULR�RU�WKH�
LPSDFW�WKLV�ZRXOG�KDYH�RQ�WKH�6HUYLFH��EXW�
UDWKHU�UHPDLQ�FRPPLWWHG�WR�UHVWRULQJ�WKH�
6HUYLFH�WR�DGHTXDWH�OHYHOV� �7KH�JDS�LV�D�GLUHFW�
FRQVHTXHQFH�RI�FKURQLF�XQGHUIXQGLQJ�VLQFH�
GHYROXWLRQ�DQG�HIIHFWLYHO\�PHDQV�WKDW�361,�LV�
FRQWLQXLQJ�WR�UXQ�ZLWK�DQ�RSHUDWLQJ�GHILFLW� �,Q�
UHFHQW�\HDUV��WKLV�GHILFLW�KDV�EHHQ�UHVROYHG�E\�
LQ-\HDU�DOORFDWLRQV��EXW�WKHVH�KDYH�QRW�EHHQ�
UHIOHFWHG�LQ�DGMXVWPHQWV�WR�VXEVHTXHQW�
EDVHOLQH�EXGJHWV� 
 

+DYLQJ�FDUHIXOO\�FRQVLGHUHG�RXU�RSWLRQV�ZLWK�
P\�6HQLRU�7HDP��ZH�DUH�GHWHUPLQHG�WR�OREE\�
IRU�LQFUHDVHG�IXQGLQJ�WR�VXSSRUW�KHDGFRXQW��
LPSURYH�WKH�VHUYLFH�ZH�SURYLGH�DQG�SXW�361,�
RQ�D�VXVWDLQDEOH�IRRWLQJ� �,Q�DGGLWLRQ��ZH�ZLOO�
PDNH�HYHU\�HIIRUW�WR�VHFXUH�VHSDUDWH�IXQGLQJ�
VSHFLILFDOO\�WR�GHDO�ZLWK�WKH�ILQDQFLDO�EXUGHQ�RI�
OHJDF\� 
 

$JDLQVW�WKLV�EDFNGURS��,�KDYH�VKDUHG�RXU�
XSGDWHG�5HVRXUFH�3ODQ�ZLWK�WKH�%RDUG��DQG�,�
DP�DVNLQJ�IRU�WKH�%RDUG¶V�VXSSRUW�DQG�IRU�LW�WR�
DGYRFDWH�DORQJVLGH�XV�LQ�VHFXULQJ�D�EHWWHU�
ILQDQFLDO�VHWWOHPHQW�IRU�SROLFLQJ��,Q�ODVW�PRQWK¶V�
DFFRXQWDELOLW\�UHSRUW�,�XSGDWHG�WKH�%RDUG�WKDW�
WKH�SURFXUHPHQW�SURFHVV�IRU�DQ�LQGHSHQGHQW�
VWUDWHJLF�SDUWQHU�WR�XQGHUWDNH�D�6WUDWHJLF�
5HYLHZ�RI�WKH�3ROLFH�6HUYLFH¶V�UHVRXUFLQJ�DQG�
RSHUDWLQJ�PRGHO�ZDV�OLYH��,�FDQ�QRZ�FRQILUP�
WKDW�ZH�KDYH�IRUPDOO\�DSSRLQWHG�D�VWUDWHJLF�
SDUWQHU�WR�XQGHUWDNH�WKLV�VLJQLILFDQW�ZRUN��2XU�
LPPHGLDWH�SULRULW\�LV�WR�IRUPDOO\�LQLWLDWH�WKH�
5HYLHZ�DQG�DJUHH�D�SURJUDPPH�RI�
HQJDJHPHQW�ZLWK�WKH�VWUDWHJLF�SDUWQHU��WKH�
%RDUG�DQG�RWKHU�NH\�VWDNHKROGHUV��7KHVH�
SHUVSHFWLYHV�ZLOO�EH�FHQWUDO�WR�GHYHORSLQJ�D�
VKDUHG�YLVLRQ�IRU�WKH�IXWXUH�RI�SROLFLQJ�LQ�
1RUWKHUQ�,UHODQG��,�DP�RI�WKH�YLHZ�WKDW�WKLV�
ZRUN�ZLOO�EH�FUXFLDO�LQ�KDOWLQJ�WKH�ORQJ�WHUP�
HURVLRQ�RI�SROLFLQJ�FDSDFLW\�LQ�1RUWKHUQ�,UHODQG�
DQG�HVWDEOLVKLQJ��RQ�DQ�LQGHSHQGHQW�DQG�
HYLGHQFH�EDVHG�IRRWLQJ��WKH�UHVRXUFLQJ�WKDW�
361,�DFWXDOO\�QHHGV��,Q�SDUDOOHO��ZH�PXVW�
FRQWLQXH�WR�WDNH�HYHU\�RSSRUWXQLW\�WR�UHFUXLW�
DQG�UHWDLQ�WKH�SHRSOH�QHHGHG�WR�VXVWDLQ�WKH�
VHUYLFH� 

VWDQGDUGV�H[SHFWHG�RI�SROLFLQJ�DW�WKH�WLPH�ZHUH�
QRW�PHW��:KHUH�LWV�ILQGLQJV�LGHQWLI\�IXUWKHU�
OHDUQLQJ�IRU�XV��ZH�ZLOO�DFW�XSRQ�LW��7KLV�LV�DQ�
LPSRUWDQW�SDUW�RI�PDLQWDLQLQJ�SXEOLF�FRQILGHQFH�LQ�
SROLFLQJ�� 
 

2Q�6XQGD\����6HSWHPEHU��LW�ZDV�RXU�SULYLOHJH�WR�
KRVW�1DWLRQDO�3ROLFH�0HPRULDO�'D\�LQ�%HOIDVW��
ZHOFRPLQJ�IDPLOLHV�DQG�FROOHDJXHV�IURP�DFURVV�
WKH�8QLWHG�.LQJGRP�WR�UHPHPEHU�SROLFH�RIILFHUV�
ZKR�KDYH�ORVW�WKHLU�OLYHV�LQ�WKH�FRXUVH�RI�WKHLU�
GXWLHV�7KLV�\HDU
V�VHUYLFH�IHOW�SDUWLFXODUO\�
SRLJQDQW�IROORZLQJ�WKH�GHDWKV�LQ�$XJXVW�RI�3ROLFH�
&RQVWDEOHV�0DWWKHZ�%ODGHV�DQG�7RP�&ORXJK�RI�
&OHYHODQG�3ROLFH��ZKR�ORVW�WKHLU�OLYHV�ZKLOH�RQ�
GXW\��7KHLU�GHDWKV�ZHUH�IHOW�DFURVV�WKH�SROLFLQJ�
IDPLO\�DQG�RXU�WKRXJKWV�UHPDLQ�ZLWK�WKHLU�
IDPLOLHV��IULHQGV�DQG�FROOHDJXHV� 
 

1RUWKHUQ�,UHODQG�XQGHUVWDQGV�RQO\�WRR�ZHOO�WKH�
VDFULILFH�PDGH�E\�SROLFH�RIILFHUV�DQG�WKHLU�
IDPLOLHV��1DWLRQDO�3ROLFH�0HPRULDO�'D\�SURYLGHG�
DQ�LPSRUWDQW�RSSRUWXQLW\�IRU�XV�WR�FRPH�WRJHWKHU��
WR�UHPHPEHU�WKRVH�FROOHDJXHV�ZKR�ZHQW�WR�ZRUN�
WR�VHUYH�WKHLU�FRPPXQLWLHV�DQG�GLG�QRW�UHWXUQ�
KRPH��DQG�WR�GHPRQVWUDWH�WR�WKHLU�IDPLOLHV�WKDW�
WKHLU�VHUYLFH�DQG�VDFULILFH�ZLOO�QRW�EH�IRUJRWWHQ��,W�
ZDV�D�SULYLOHJH�WR�ZHOFRPH�WKH�ZLGHU�SROLFLQJ�
IDPLO\�WR�%HOIDVW�DQG�WR�MRLQ�WKHP�LQ�UHPHPEHULQJ�
DOO�WKRVH�ZKR�KDYH�VHUYHG�DQG�VDFULILFHG� 
 

/RRNLQJ�WR�WKH�ZLGHU�FKDOOHQJHV�IDFLQJ�WKH�3ROLFH�
6HUYLFH��,�UHPDLQ�GHHSO\�FRQFHUQHG�DERXW�RXU�
ILQDQFLDO�SRVLWLRQ��:H�DUH�QRZ�KDOI�ZD\�WKURXJK�
WKH�ILQDQFLDO�\HDU�DQG�QHLWKHU�WKH�%RDUG�QRU�WKH�
361,�KDV�DQ�DJUHHG�EXGJHW�� 5DWKHU��ZH�DUH�
RSHUDWLQJ�ZLWK�DQ�µLQGLFDWLYH�DOORFDWLRQ¶��ZKLFK�LV�
VXEMHFW�WR�FKDQJH�� 7KLV�LV�QRW�D�FUHGLEOH�SRVLWLRQ�
E\�DQ\�VWDQGDUG�DQG�ZH�KRSH�WKDW�WKH�UHFHQW�
WDONV�EHWZHHQ�RXU�QHZ�6HFUHWDU\�RI�6WDWH�DQG�WKH�
1,�([HFXWLYH�FDQ�VDWLVIDFWRULO\�UHVROYH�WKH�
IXQGLQJ�GHDGORFN�VRRQHU�UDWKHU�WKDQ�ODWHU��,Q�WKH�
LQWHULP��WKH�SROLFH�EXGJHW�LV�LQ�D�SUHFDULRXV�
SRVLWLRQ�ZLWK�WKH�SURMHFWHG�IXQGLQJ�JDS�IRU�WKLV�
\HDU�QRZ�HVWLPDWHG�DW����P� �7KLV�HTXDWHV�WR�
DURXQG�������SROLFH�RIILFHU�SRVWV��DW�D�WLPH�ZKHQ�
ZH�KDYH�VHFXUHG�DJUHHPHQW�IURP�WKH�([HFXWLYH�
IRU�RXU�:RUNIRUFH�5HFRYHU\�3ODQ�DLPHG�DW�
EROVWHULQJ�RIILFHU�QXPEHUV� � 
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GUDZLQJ�RQ�WKH�H[SHULHQFHV�DQG�SHUVSHFWLYHV�RI�
WKH�FRPPXQLWLHV�LW�VHUYHV��VWUHQJWKHQV�SXEOLF�
FRQILGHQFH�DQG�RXU�DELOLW\�WR�UHVSRQG�WR�WKH�
QHHGV�RI�SHRSOH�DFURVV�1RUWKHUQ�,UHODQG��$QG�WR�
DQ\RQH�FRQVLGHULQJ�WKHLU�RZQ�IXWXUH��SROLFLQJ�
RIIHUV�DQ�RSSRUWXQLW\�WR�PDNH�D�UHDO�GLIIHUHQFH�
WR�SHRSOH
V�OLYHV�DQG�WR�SOD\�DQ�LPSRUWDQW�UROH�LQ�
WKH�IXWXUH�RI�SROLFLQJ��3ROLFLQJ�LV�YRFDWLRQDO��LW�
LVQ¶W�MXVW�D�MRE� 
 

8OWLPDWHO\��UHFUXLWLQJ�DQG�UHWDLQLQJ�WKH�SHRSOH�
ZH�QHHG�LV�DERXW�HQVXULQJ�WKDW�ZH�KDYH�WKH�
FDSDFLW\�DQG�FDSDELOLW\�WR�GHOLYHU�WKH�SROLFLQJ�
VHUYLFH�RXU�FRPPXQLWLHV�GHVHUYH��7KH�
RSHUDWLRQDO�DFWLYLW\�GHWDLOHG�WKURXJKRXW�WKLV�
PRQWK
V�UHSRUW�GHPRQVWUDWHV�WKH�EUHDGWK�RI�WKH�
GHPDQG�RXU�RIILFHUV�DQG�VWDII�FRQWLQXH�WR�PHHW��
'XULQJ�WKH�PRQWK��WKLV�KDV�LQFOXGHG�RSHUDWLRQV�
WR�GLVUXSW�RUJDQLVHG�GUXJ�FULPLQDOLW\��DORQJVLGH�
DUUHVWV��FKDUJHV�DQG�WKH�VHL]XUH�RI�VXVSHFWHG�
FRQWUROOHG�GUXJV�DQG�FULPLQDO�DVVHWV��$FURVV�
1RUWKHUQ�,UHODQG��FROOHDJXHV�KDYH�SURJUHVVHG�
LQYHVWLJDWLRQV�LQWR�VHULRXV�YLROHQFH��GRPHVWLF�
DQG�VH[XDO�RIIHQGLQJ��FKLOG�SURWHFWLRQ�DQG�
H[SORLWDWLRQ��ZKLOH�SURYLGLQJ�OLIHVDYLQJ�
LQWHUYHQWLRQ�DQG�FRPSDVVLRQDWH�VXSSRUW�WR�
SHRSOH�LQ�DFXWH�FULVLV�DQG�WR�WKHLU�IDPLOLHV� 
 

7KHVH�H[DPSOHV�SURYLGH�RQO\�D�VQDSVKRW�RI�WKH�
ZRUN�WDNLQJ�SODFH�DFURVV�1RUWKHUQ�,UHODQG�HYHU\�
GD\��%HKLQG�WKHP�DUH�RIILFHUV�DQG�VWDII�ZRUNLQJ�
KDUG�WR�SURWHFW�YXOQHUDEOH�SHRSOH��LQYHVWLJDWH�
FULPH��VXSSRUW�YLFWLPV�DQG�NHHS�FRPPXQLWLHV�
VDIH��RIWHQ�LQ�GLIILFXOW�FLUFXPVWDQFHV� 
 

,�UHPDLQ�H[WUHPHO\�JUDWHIXO�IRU�WKHLU�FRQWLQXHG�
SURIHVVLRQDOLVP�DQG�FRPPLWPHQW��'HVSLWH�WKH�
FKDOOHQJHV�IDFLQJ�WKH�3ROLFH�6HUYLFH��RXU�IRFXV�
UHPDLQV�RQ�LPSURYLQJ�WKH�VHUYLFH�ZH�SURYLGH�
DQG�GHOLYHULQJ�WKH�HIIHFWLYH�DQG�SURIHVVLRQDO�
SROLFLQJ�WKDW�WKH�SHRSOH�RI�1RUWKHUQ�,UHODQG�
ULJKWO\�H[SHFW� 
 
 
 

 
-RQ�%RXWFKHU�430 
&KLHI�&RQVWDEOH� 
3ROLFH�6HUYLFH�RI�1RUWKHUQ�,UHODQG 

2Q����2FWREHU��ZH�ZLOO�ODXQFK�RXU�QH[W�VWXGHQW�
RIILFHU�UHFUXLWPHQW�FDPSDLJQ��ZKLFK�ZLOO�UHPDLQ�
RSHQ�XQWLO����1RYHPEHU��,�ZDQW�WR�HQFRXUDJH�
SHRSOH�IURP�DOO�EDFNJURXQGV�DQG�DOO�FRPPXQLWLHV�
DFURVV�1RUWKHUQ�,UHODQG�WR�FRQVLGHU�D�FDUHHU�LQ�
SROLFLQJ��:H�ZDQW�WKH�YHU\�EHVW�SHRSOH�WR�MRLQ�XV��
DQG�,�ZDQW�D�3ROLFH�6HUYLFH�WKDW�UHIOHFWV�WKH�
FRPPXQLWLHV�ZH�VHUYH��7KH�FDPSDLJQ�LV�WLPHG�WR�
RFFXU�EHWZHHQ�WKH�UHOHDVH�RI�6HULHV���RI�%OXH�
/LJKWV�RQ���WK�6HSWHPEHU�DQG�WKH�EURDGFDVW�RI�
6HULHV���RI�3HHOHUV��WKH�361,�IRU�5HDO��LQ�ODWH�
2FWREHU�� 
 

7KH�YDULRXV�SORW�OLQHV�LQ�WKH�%OXH�/LJKWV�GUDPD�
DUH�EDVHG�RQ�DFWXDO�HYHQWV�WKDW�KDYH�RFFXUUHG�LQ�
WKH�361,��ZKLFK�LV�D�VREHULQJ�UHDOLW\�RI�SROLFLQJ�
LQ�1RUWKHUQ�,UHODQG��7KH�3HHOHUV�µIO\�RQ�WKH�ZDOO¶�
GRFXPHQWDU\�VKRZV�WKH�WUXH�OLIH�GUDPD�DQG�
FRPSOH[�FKDOOHQJHV�WKDW�RXU�IURQW�OLQH�RIILFHUV¶�
EUDYHU\�HQFRXQWHU�HYHU\�GD\��,�ZRXOG�HQFRXUDJH�
SHRSOH�IURP�DOO�ZDONV�RI�OLIH�WR�FRQVLGHU�WKH�
LQFUHGLEOH�DQG�OLIH�FKDQJLQJ�SURIHVVLRQ�RI�SROLFLQJ�
DV�D�FDUHHU�–�KDYH�\RX�JRW�ZKDW�LW�WDNHV"�5HDFK�
RXW�WR�ILQG�RXW��3ROLFLQJ�LV�WKH�PRVW�UHZDUGLQJ�
SXEOLF�VHUYLFH�DQ\RQH�FDQ�GR��FRPH�DQG�KHOS�XV�
NHHS�VRFLHW\�VDIH�DQG�PDNH�D�SRVLWLYH�GLIIHUHQFH�
WR�1RUWKHU�,UHODQG���� 
 

:H�DUH�UHPLQGHG�RI�KRZ�LPSRUWDQW�SROLFLQJ�LV�IRU�
RXU�FRPPXQLWLHV�DV�ZH�PDUN�WKH���WK�DQQLYHUVDU\�
RI�WKH�3ROLFH�6HUYLFH�RI�1RUWKHUQ�,UHODQG��7KH�
DPELWLRQ�HVWDEOLVKHG�WKURXJK�WKH�3DWWHQ�5HSRUW�
ZDV�IRU�D�3ROLFH�6HUYLFH�FDSDEOH�RI�VHFXULQJ�WKH�
FRQILGHQFH�DQG�VXSSRUW�RI�WKH�FRPPXQLW\�DV�D�
ZKROH��ZLWK�OHDGHUV�DFURVV�VRFLHW\�KDYLQJ�DQ�
LPSRUWDQW�UROH�LQ�HQFRXUDJLQJ�SHRSOH�IURP�WKHLU�
FRPPXQLWLHV�WR�FRQVLGHU�SROLFLQJ�DV�D�FDUHHU��
(DUOLHU�WKLV�\HDU��WKH�1RUWKHUQ�,UHODQG�$IIDLUV�
&RPPLWWHH�UHLQIRUFHG�WKDW�PHVVDJH��PDNLQJ�
FOHDU�WKDW�HQFRXUDJLQJ�UHSUHVHQWDWLYH�UHFUXLWPHQW�
LV�QRW�VROHO\�D�SROLFLQJ�UHVSRQVLELOLW\��LW�LV�
LQFXPEHQW�RQ�DOO�RI�XV�WR�VXSSRUW�SROLFLQJ� 
 

$V�ZH�ODXQFK�WKLV�ODWHVW�FDPSDLJQ��,�WKHUHIRUH�
DVN�SROLWLFDO��FRPPXQLW\��IDLWK��HGXFDWLRQ��
VSRUWLQJ�DQG�RWKHU�FLYLF�OHDGHUV�DFURVV�1RUWKHUQ�
,UHODQG�WR�VXSSRUW�LW�DQG�HQFRXUDJH�SHRSOH�IURP�
HYHU\�EDFNJURXQG�WR�FRQVLGHU�D�FDUHHU�LQ�
SROLFLQJ��$�UHSUHVHQWDWLYH�3ROLFH�6HUYLFH��



�ϳ 

2XU�3HUIRUPDQFH 
 

7KH�LQIRUPDWLRQ�LQ�WKLV�VHFWLRQ�LV�H[WUDFWHG�IURP�RXU�2IILFLDO�
6WDWLVWLFV�SXEOLVKHG�UHSRUWV��7KH�IXOO�UHSRUWV�FDQ�EH�
DFFHVVHG�YLD�WKH�IROORZLQJ�OLQN��KWWSV���ZZZ�SVQL�SROLFH�XN�
DERXW-XV�RXU-SXEOLFDWLRQV-DQG-UHSRUWV�RIILFLDO-VWDWLVWLFV�� 

 
3ROLFH�5HFRUGHG�&ULPH�LQ�1RUWKHUQ�,UHODQG� 
 

,Q�WKH����PRQWKV�IURP���6HSWHPEHU������WR����
$XJXVW������ 
 

· 7KHUH�ZHUH��������FULPHV�UHFRUGHG�LQ�
1RUWKHUQ�,UHODQG��D�GHFUHDVH�RI������-������
RQ�WKH�SUHYLRXV����PRQWKV� 

 

· 7KHUH�ZHUH����SROLFH�UHFRUGHG�FULPHV�SHU�
������SRSXODWLRQ���WKH�VDPH�DV�LQ�WKH�SUHYLRXV�
���PRQWK�SHULRG� 

 

· /RZHU�FULPH�OHYHOV�ZHUH�UHFRUGHG�LQ�YLROHQFH�
ZLWKRXW�LQMXU\��-������YLROHQFH�ZLWK�LQMXU\����������
�-������WKHIW�RIIHQFHV��H[FOXGLQJ�EXUJODU\� 

�����-������VH[XDO�RIIHQFHV��-�����EXUJODU\��-�����
FULPLQDO�GDPDJH��-�����GUXJ�RIIHQFHV��-����
DQG�SXEOLF�RUGHU�RIIHQFHV��-�����+LJKHU�FULPH�
OHYHOV�ZHUH�UHFRUGHG�LQ�VWDONLQJ�DQG�
KDUDVVPHQW���������SRVVHVVLRQ�RI�ZHDSRQV�
��������PLVFHOODQHRXV�FULPHV�DJDLQVW�VRFLHW\�
�������DQG�UREEHU\�������� 

 

· $�FODULILFDWLRQ�LVVXHG�LQ�WKH�+RPH�2IILFH�
&RXQWLQJ�5XOHV�LQ�$SULO������KDV�FRQWULEXWHG�
WR�DQ�LQFUHDVH�LQ�%XVLQHVV�UREEHU\�RIIHQFHV�RI�
�����������RIIHQFHV�� 

 

· $OO�SROLFLQJ�GLVWULFWV�H[SHULHQFHG�D�ORZHU�OHYHO�
RI�FULPH�ZLWK�WKH�H[FHSWLRQ�RI�/LVEXUQ�	�
&DVWOHUHDJK�&LW\��$UGV�DQG�1RUWK�'RZQ��
%HOIDVW�&LW\�DQG�&DXVHZD\�&RDVW�DQG�*OHQV� 

 

· /RZHU�FULPH�OHYHOV�ZHUH�VHHQ�LQ�YLROHQFH�
DJDLQVW�WKH�SHUVRQ��7KH�ODUJHVW�GHFUHDVH�ZDV�
LQ�YLROHQFH�ZLWKRXW�LQMXU\��ZLWK�D�VPDOOHU�

GHFUHDVH�VHHQ�LQ�YLROHQFH�ZLWK�LQMXU\�DQG�DQ�
LQFUHDVH�LQ�VWDONLQJ�DQG�KDUDVVPHQW� 

 

· /RZHU�FULPH�OHYHOV�ZHUH�DOVR�VHHQ�DFURVV�
VH[XDO�RIIHQFHV��EXUJODU\��WKHIW��FULPLQDO�
GDPDJH��SXEOLF�RUGHU�DQG�GUXJ�RIIHQFHV� 

 

· +LJKHU�FULPH�OHYHOV�ZHUH�VHHQ�LQ�UREEHU\��
SRVVHVVLRQ�RI�ZHDSRQV�RIIHQFHV�DQG�
PLVFHOODQHRXV�FULPHV�DJDLQVW�VRFLHW\�� 

 
$QWL-6RFLDO�%HKDYLRXU�,QFLGHQWV� 
 

,Q�WKH����PRQWKV�IURP���6HSWHPEHU������WR����

$XJXVW������ 
 

· 7KHUH�ZHUH��������DQWL-VRFLDO�EHKDYLRXU�
LQFLGHQWV�LQ�1RUWKHUQ�,UHODQG��D�GHFUHDVH�RI�
�����-������RQ�WKH�SUHYLRXV����PRQWKV��7KLV�
FRQWLQXHV�WR�EH�RQH�RI�WKH�ORZHVW����PRQWK�
ILJXUHV�VLQFH�WKH�GDWD�VHULHV�EHJDQ�LQ�
���������� 

 

· %HWZHHQ�6HSWHPEHU������DQG�$XJXVW�������
VHYHQ�RI�WKH�PRQWKV�UHFRUGHG�ORZHU�OHYHOV�RI�
DQWL-VRFLDO�EHKDYLRXU�ZKHQ�FRPSDUHG�ZLWK�
WKH�VDPH�PRQWK�LQ�WKH�SUHYLRXV�\HDU��+LJKHU�
OHYHOV�ZHUH�UHFRUGHG�LQ�-DQXDU\��)HEUXDU\��
0D\��-XQH�DQG�-XO\������� 

 

· :KHQ�FRPSDULQJ�WKH�FXUUHQW�DQG�SUHYLRXV����
PRQWKV��VHYHQ�SROLFLQJ�GLVWULFWV�VKRZHG�
ORZHU�OHYHOV�RI�DQWL-VRFLDO�EHKDYLRXU��7HQ�
SROLFLQJ�GLVWULFWV�VKRZHG�ORZHU�OHYHOV�LQ�
$XJXVW������FRPSDUHG�ZLWK�-XO\������ 

 

· %HWZHHQ�6HSWHPEHU������DQG�$XJXVW�������
HDFK�RI�WKH�IRXU�PRQWKV�IURP�6HSWHPEHU�WR�
'HFHPEHU������UHFRUGHG�WKH�ORZHVW�OHYHOV�RI�
DQWL-VRFLDO�EHKDYLRXU�IRU�WKRVH�PRQWKV�VLQFH�
WKH�VWDUW�RI�WKH�GDWD�VHULHV�LQ�$SULO�������2I�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�&ULPH�SHU�������SRSXODWLRQ�EDVHG�RQ�PLG-\HDU�SRSXODWLRQ�HVWLPDWH�RI�����������IRU�������WKH�ODWHVW�PLG-\HDU�HVWLPDWH�DYDLODEOH�DW�WLPH�RI�
FRPSLODWLRQ��0LG-\HDU�SRSXODWLRQ�HVWLPDWHV�DUH�DYDLODEOH�IURP�WKH�1,65$�ZHEVLWH��RSHQV�LQ�D�QHZ�ZLQGRZ�� 
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WKH�UHPDLQLQJ�PRQWKV��$SULO������UHFRUGHG�WKH�
VHFRQG�ORZHVW�OHYHO�LQ�WKH�GDWD�VHULHV��ZKLOH�
-DQXDU\��)HEUXDU\��0DUFK��-XQH�DQG�$XJXVW�
�����UHFRUGHG�WKH�WKLUG�ORZHVW�OHYHOV� 

 

· 7KH�ODWHVW�PRQWK��$XJXVW�������ZDV�����
LQFLGHQWV�ORZHU�WKDQ�-XO\�������/HYHOV�LQ�
$XJXVW�KDYH�EHHQ�ORZHU�WKDQ�WKRVH�LQ�-XO\�LQ�
HDFK�\HDU�VLQFH�������ZLWK�WKH�H[FHSWLRQ�RI�
������ 

 
'RPHVWLF�$EXVH�,QFLGHQWV�DQG�&ULPHV� 
 

,Q�WKH����PRQWKV�IURP���-XO\������WR����-XQH�
����� 
 

· 7KHUH�ZHUH��������GRPHVWLF�DEXVH�LQFLGHQWV�
UHFRUGHG��VKRZLQJ�DQ�LQFUHDVH�RI���������������
RQ�WKH�SUHYLRXV����PRQWKV� 

 

· 7KH�QXPEHU�RI�GRPHVWLF�DEXVH�FULPHV�
UHFRUGHG�E\�WKH�SROLFH�URVH�WR���������DQ�
LQFUHDVH�RI������������RQ�WKH�SUHYLRXV����
PRQWKV� 

 

· 7KHUH�ZHUH����GRPHVWLF�DEXVH�LQFLGHQWV�DQG�
���GRPHVWLF�DEXVH�FULPHV�SHU�������
SRSXODWLRQ���FRPSDUHG�ZLWK����GRPHVWLF�DEXVH�
LQFLGHQWV�DQG����GRPHVWLF�DEXVH�FULPHV�
UHFRUGHG�GXULQJ�WKH�SUHYLRXV����PRQWKV� 

 

· :KHQ�FRPSDULQJ�WKH�FXUUHQW�DQG�SUHYLRXV����
PRQWKV��DOO�HOHYHQ�SROLFLQJ�GLVWULFWV�VKRZHG�DQ�
LQFUHDVH�LQ�WKH�QXPEHU�RI�GRPHVWLF�DEXVH�
LQFLGHQWV��DQG�VHYHQ�SROLFLQJ�GLVWULFWV�VKRZHG�
DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�GRPHVWLF�DEXVH�
FULPHV��%HOIDVW�&LW\�SROLFLQJ�GLVWULFW��ZKLFK�
DFFRXQWV�IRU�PRUH�WKDQ�D�TXDUWHU�RI�DOO�GRPHVWLF�
DEXVH�LQFLGHQWV�DQG�FULPHV�UHFRUGHG�LQ�
1RUWKHUQ�,UHODQG��VKRZHG�D������LQFUHDVH�LQ�
WKH�QXPEHU�RI�LQFLGHQWV�DQG�D������GHFUHDVH�LQ�
WKH�QXPEHU�RI�FULPHV� 

 

· /HYHOV�URVH�DFURVV�DOO�PDMRU�RIIHQFH�
FODVVLILFDWLRQV��ZLWK�WKH�H[FHSWLRQ�RI�EUHDFK�RI�
QRQ-PROHVWDWLRQ�RUGHUV�� 

 

· 7KH�ODUJHVW�YROXPH�LQFUHDVH�LQ�GRPHVWLF�
DEXVH�FULPHV�ZDV�VHHQ�ZLWKLQ�9LROHQFH�
DJDLQVW�WKH�SHUVRQ�ZKLFK�VKRZHG�DQ�
LQFUHDVH�RI����������SHU�FHQW���:LWKLQ�WKLV�
FODVVLILFDWLRQ��9LROHQFH�ZLWK�LQMXU\�URVH�E\�
�����������9LROHQFH�ZLWKRXW�LQMXU\�
GHFUHDVHG�E\������-�������DQG�6WDONLQJ�
DQG�+DUDVVPHQW�URVH�E\��������������7KH�
ODUJHVW�SHUFHQWDJH�LQFUHDVH�RI������SHUFHQW�
ZDV�ZLWKLQ�6H[XDO�RIIHQFHV� 

 

· 7KH�QXPEHU�RI�GRPHVWLF�DEXVH�LQFLGHQWV�
ZDV�KLJKHU�LQ�HDFK�PRQWK�ZKHQ�FRPSDUHG�
ZLWK�WKH�HTXLYDOHQW�PRQWKV�LQ�WKH�SUHYLRXV�
���PRQWK�SHULRG��ZLWK�WKH�H[FHSWLRQ�RI�
6HSWHPEHU��������7KH�QXPEHU�RI�GRPHVWLF�
DEXVH�FULPHV�VKRZV�D�VLPLODU�SDWWHUQ�ZKHQ�
FRPSDUHG�ZLWK�WKH�HTXLYDOHQW�PRQWKV�LQ�WKH�
SUHYLRXV����PRQWK�SHULRG��ZLWK�WKH�
H[FHSWLRQ�RI�6HSWHPEHU�DQG�2FWREHU������� 

 
'RPHVWLF�DEXVH�KRPLFLGH 
 

,Q�WKH����PRQWKV�IURP���$XJXVW������WR�
��-XO\������WKHUH�ZHUH�ILYH�KRPLFLGHV�ZLWK�D�
GRPHVWLF�DEXVH�PRWLYDWLRQ�UHFRUGHG�E\�WKH�
SROLFH��VHYHQ�ORZHU�WKDQ�WKH�OHYHO�RI�GRPHVWLF�
DEXVH�KRPLFLGHV�UHFRUGHG�LQ�WKH�SUHYLRXV����
PRQWKV���)RXU�RI�WKH�YLFWLPV�ZHUH�IHPDOH�DQG�
RQH�ZDV�PDOH��FRPSDUHG�ZLWK�QLQH�IHPDOH�
YLFWLPV�DQG�WKUHH�PDOH�YLFWLPV�GXULQJ�WKH�
SUHYLRXV����PRQWKV��$OO�ILYH�GRPHVWLF�DEXVH�
KRPLFLGHV�ZHUH�PXUGHU�RIIHQFHV�� 
 

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�GRPHVWLF�
DEXVH�LQFLGHQW�DQG�FULPH�UHFRUGHG�E\�WKH�
SROLFH" 
 

1RW�DOO�GRPHVWLF�DEXVH�LQFLGHQWV�ZLOO�UHVXOW�LQ�
WKH�UHFRUGLQJ�RI�D�FULPH��DV�ZKDW�KDV�
RFFXUUHG�LQ�WKH�LQFLGHQW�PD\�QRW�EH�RI�WKH�
OHYHO�RI�VHYHULW\�WKDW�ZRXOG�UHVXOW�LQ�D�
GRPHVWLF�DEXVH�FULPH�EHLQJ�UHFRUGHG��6RPH�
GRPHVWLF�DEXVH�LQFLGHQWV�ZLOO�UHVXOW�LQ�PXOWLSOH�
FULPHV�EHLQJ�UHFRUGHG��'RPHVWLF�DEXVH�
FULPHV�DUH�LQFOXGHG�LQ�WKH�LQFLGHQW�FRXQW�DQG�
WKH�WZR�VKRXOG�QRW�EH�DGGHG�WRJHWKHU� 

 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  

�&ULPH�SHU�������SRSXODWLRQ�EDVHG�RQ�PLG-\HDU�SRSXODWLRQ�HVWLPDWH�RI�����������IRU�������WKH�ODWHVW�PLG-\HDU�HVWLPDWH�DYDLODEOH�DW�WLPH�RI�FRPSLODWLRQ��
0LG-\HDU�SRSXODWLRQ�HVWLPDWHV�DUH�DYDLODEOH�IURP�WKH�1,65$�ZHEVLWH��RSHQV�LQ�D�QHZ�ZLQGRZ�� 
�+RPLFLGH�FRQVLVWV�RI�WKH�RIIHQFHV�RI�PXUGHU��PDQVODXJKWHU��LQIDQWLFLGH�DQG�FRUSRUDWH�PDQVODXJKWHU� 
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,QFLGHQWV�DQG�&ULPHV�ZLWK�D�+DWH�0RWLYDWLRQ� 
 

,Q�WKH����PRQWKV�IURP��-XO\������WR����-XQH�
����� 
 

· 7KH�QXPEHU�RI�LQFLGHQWV�UHFRUGHG�URVH�DFURVV�
IRXU�RI�WKH�VL[�KDWH�PRWLYDWLRQV��UDFH��
VHFWDULDQ��GLVDELOLW\�DQG�IDLWK�UHOLJLRQ��ZKHQ�
FRPSDUHG�ZLWK�WKH�SUHYLRXV����PRQWKV� 

 

· 7KH�QXPEHU�RI�LQFLGHQWV�ZLWK�D�UDFH�PRWLYDWLRQ�
ZDV�WKH�KLJKHVW����PRQWK�OHYHO�VLQFH�WKH�
UHFRUGLQJ�RI�WKHVH�PRWLYDWLRQV�EHJDQ�LQ�
�������� 

 

· 7KH�QXPEHU�RI�FULPHV�UHFRUGHG�LQFUHDVHG�
DFURVV�WZR�RI�WKH�VL[�PRWLYDWLRQV��UDFH�DQG�
VHFWDULDQ��ZKHQ�FRPSDUHG�ZLWK�WKH�SUHYLRXV�
���PRQWKV� 

 
 
 
 
 
 
 
 

· 7KH�QXPEHU�RI�FULPHV�ZLWK�D�UDFH�
PRWLYDWLRQ�ZDV�WKH�KLJKHVW����PRQWK�OHYHO�
VLQFH�WKH�UHFRUGLQJ�RI�WKHVH�PRWLYDWLRQV�
EHJDQ�LQ��������� 

 

· ,QFLGHQWV�DQG�FULPHV�ZLWK�D�UDFH�PRWLYDWLRQ�
VKRZHG�WKH�ODUJHVW�LQFUHDVHV������PRUH�
UDFH�LQFLGHQWV�DQG�����PRUH�UDFH�FULPHV�� 

 

· ,QFLGHQWV�DQG�FULPHV�ZLWK�D�WUDQVJHQGHU�
LGHQWLW\�PRWLYDWLRQ�VKRZHG�WKH�ODUJHVW�
GHFUHDVHV��ZLWK�ERWK�PHDVXUHV�IDOOLQJ�E\��� 

 

 

 

 

 

 

 

2YHUDOO�VXPPDU\�RI�KDWH�PRWLYDWHG�LQFLGHQWV�DQG�FULPHV 

 

 

 
,QFLGHQWV� 
-XO\�����-
-XQH����� 

,QFLGHQWV 
-XO\�����-
-XQH����� 

,QFLGHQWV�
&KDQJH 

&ULPHV� 
-XO\�����-
-XQH����� 

&ULPHV 
-XO\�����-
-XQH����� 

&ULPHV�
&KDQJH 

5DFH ����� ����� ��� ����� ����� ��� 

6H[XDO� 
2ULHQWDWLRQ 

��� ��� -� ��� ��� -� 

6HFWDULDQ ��� ��� �� ��� ��� �� 

'LVDELOLW\ �� �� �� �� �� -� 

)DLWK�5HOLJLRQ �� �� � �� �� -� 

7UDQVJHQGHU�
,GHQWLW\ 

�� �� -� �� �� -� 
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3ROLFH�5HFRUGHG�6HFXULW\ 6LWXDWLRQ� 
 

,Q�WKH����PRQWKV�IURP���6HSWHPEHU������WR����
$XJXVW������ 
 

· 7KHUH�ZHUH�QR�VHFXULW\�UHODWHG�GHDWKV��DV�ZDV�
WKH�FDVH�GXULQJ�WKH�SUHYLRXV����PRQWKV���7KH�
ODVW�VXFK�GHDWK�RFFXUUHG�LQ�-DQXDU\�������PRUH�
WKDQ�WZR�DQG�D�KDOI�\HDUV�DJR� 

 

· 7KHUH�ZHUH����ERPELQJ�LQFLGHQWV��FRPSDUHG�WR�
���GXULQJ�WKH�SUHYLRXV����PRQWKV�DQG����
VKRRWLQJ�LQFLGHQWV��FRPSDUHG�WR������ 

 

· 7KHUH�ZHUH����FDVXDOWLHV�RI�SDUDPLOLWDU\�VW\OH�
DVVDXOWV��FRPSDUHG�WR����GXULQJ�WKH�SUHYLRXV�
���PRQWKV���7KH�JUHDWHVW�QXPEHU�RI�DVVDXOWV�
RFFXUUHG�LQ�%HOIDVW�����IROORZHG�E\�$UGV�DQG�
1RUWK�'RZQ�����DQG�$QWULP�DQG�1HZWRZQDEEH\�
������$OO����FDVXDOWLHV�ZHUH�DJHG����\HDUV�RU�
ROGHU� 

 

· 7KHUH�ZHUH���FDVXDOWLHV�RI�SDUDPLOLWDU\�VW\OH�
VKRRWLQJV��FRPSDUHG�WR���GXULQJ�WKH�SUHYLRXV�
���PRQWKV���7KHUH�ZHUH���VXFK�DWWDFNV�LQ�
%HOIDVW��RQH�LQ�$UGV�DQG�1RUWK�'RZQ�DQG�RQH�LQ�
'HUU\�&LW\�DQG�6WUDEDQH���$OO���FDVXDOWLHV�ZHUH�
DJHG����\HDUV�RU�ROGHU��� 

 

· 7KHUH�ZHUH����VHFXULW\�UHODWHG�DUUHVWV�XQGHU�
6HFWLRQ����RI�WKH�7HUURULVP�$FW�������
FRPSDUHG�WR����GXULQJ�WKH�SUHYLRXV����PRQWKV� 

 

· ��SHUVRQV�ZHUH�VXEVHTXHQWO\�FKDUJHG��WKH�
VDPH�QXPEHU�DV�GXULQJ�WKH�SUHYLRXV����
PRQWKV� 

 
)LQGV�RI�)LUHDUPV��([SORVLYHV�DQG�
$PPXQLWLRQ��7KHVH�UHIHU�WR�WKH�VHL]XUH�RU�
UHFRYHU\�RI�DOO�LOOHJDO�ILUHDUPV��DPPXQLWLRQ��
H[SORVLYHV��URFNHW�PRUWDU�ODXQFKHUV��GHWRQDWRUV�
DQG�ERPE�PDNLQJ�PDWHULDO�HTXLSPHQW���5HSOLFD�
EODQN�ILULQJ�ILUHDUPV��SHWURO�ERPEV�DQG�SHWURO�
ERPE�PDNLQJ�PDWHULDOV��JUHQDGHV�DQG�PXQLWLRQV�
IURP�:RUOG�:DU���RU�:RUOG�:DU���IRXQG�RQ�WKH�
EHDFK�RU�LQ�DWWLFV�HWF��DUH�QRW�UHFRUGHG�DV�ILQGV� 
 

)LUHDUPV�)LQGV� 
7KHUH�ZHUH����ILUHDUPV�IRXQG�GXULQJ�WKH�SDVW����
PRQWKV��FRPSDUHG�WR���GXULQJ�WKH�SUHYLRXV����
PRQWKV� 

([SORVLYH�)LQGV� 
7KHUH�ZHUH�����NJ�RI�H[SORVLYHV�IRXQG�GXULQJ�
WKH�SDVW����PRQWKV�FRPSDUHG�WR�����NJ�GXULQJ�
WKH�SUHYLRXV����PRQWKV� 
 
$PPXQLWLRQ�)LQGV� 
7KHUH�ZHUH�����URXQGV�RI�DPPXQLWLRQ�IRXQG�
GXULQJ�WKH�SDVW����PRQWKV�FRPSDUHG�WR�����
URXQGV�IRXQG�LQ�WKH�SUHYLRXV����PRQWKV� 
�� 
8VH�RI�6WRS�DQG�6HDUFK�3RZHUV� 
 

'XULQJ�WKH����PRQWKV�EHWZHHQ���-XO\������
DQG����-XQH������ 
 

· �������SHUVRQV�ZHUH�VWRSSHG�DQG�
VHDUFKHG�TXHVWLRQHG������PRUH�WKDQ�WKH�
SUHYLRXV����PRQWKV���������� 

 

· 1RQ-FRXQWHU-WHUURULVP�SRZHUV��LQFOXGLQJ�WKH�
3ROLFH�DQG�&ULPLQDO�(YLGHQFH�2UGHU��WKH�
0LVXVH�RI�'UXJV�$FW�DQG�WKH�)LUHDUPV�
2UGHU��FROOHFWLYHO\�DFFRXQWHG�IRU�����RI�DOO�
VWRS�DQG�VHDUFK�SRZHUV�XVHG�ZKLOH�FRXQWHU-
WHUURULVP�SRZHUV��WKH�-XVWLFH�DQG�6HFXULW\�
$FW�DQG�WKH�7HUURULVP�$FW��FROOHFWLYHO\�
DFFRXQWHG�IRU�����RI�DOO�SRZHUV�XVHG� 

 

· 7KHUH�ZDV�DQ�RYHUDOO�LQFUHDVH������LQ�WKH�
XVH�RI�QRQ-FRXQWHU-WHUURULVP�SRZHUV�
FRPSDUHG�WR�WKH�SUHYLRXV����PRQWKV��WKH�
XVH�RI�WKH�0LVXVH�RI�'UXJV�$FW�LQFUHDVHG�E\�
�����IURP��������WR����������ZKLOH�WKH�XVH�
RI�WKH�3ROLFH�DQG�&ULPLQDO�(YLGHQFH�2UGHU�
UHPDLQHG�VLPLODU��������FRPSDUHG�WR���������
7KH�XVH�RI�WKH�)LUHDUPV�2UGHU�DQG�RWKHU�
OHVV�IUHTXHQWO\�XVHG�SRZHUV�LQFUHDVHG��
DOEHLW�E\�VPDOOHU�DPRXQWV� 

 

· 7KHUH�ZDV�DQ�RYHUDOO�LQFUHDVH�������LQ�WKH�
XVH�RI�FRXQWHU-WHUURULVP�SRZHUV�FRPSDUHG�
WR�WKH�SUHYLRXV����PRQWKV��7KH�LQFUHDVH�
ZDV�GULYHQ�E\�D�ULVH�LQ�WKH�XVH�RI�WKH�
7HUURULVP�$FW��IURP�����WR���������������
&RQYHUVHO\�WKH�XVH�RI�WKH�-XVWLFH�DQG�
6HFXULW\�$FW�GHFUHDVHG�E\������IURP�������
WR�������� 

 

· ����RI�VWRSV�UHVXOWHG�LQ�VRPH�IRUP�RI�
RXWFRPH��7KH�DUUHVW�UDWH�ZDV���� 



�ϭϭ 

· �����������RI�WKRVH�VWRSSHG�ZHUH�DJHG����
DQG�XQGHU���2I�WKHVH��QHDUO\�WZR-WKLUGV�������
ZHUH�VWRSSHG�DQG�VHDUFKHG�XQGHU�WKH�0LVXVH�
RI�'UXJV�$FW� 

 

· ����RI�WKRVH�VWRSSHG�ZHUH�PDOH��ZKLOH�����
ZHUH�DJHG����WR����� 

 

· 7KHUH�ZHUH����SHUVRQV�VWRSSHG�IRU�HYHU\�
������SHRSOH�LQ�1RUWKHUQ�,UHODQG�� 

 


DORQH�RU�LQ�FRPELQDWLRQ�ZLWK�RWKHU�SRZHUV� 

 
0RWRULQJ�2IIHQFH�6WDWLVWLFV�IRU�1RUWKHUQ�
,UHODQG� 
 

,Q�WKH����PRQWKV�IURP���$XJXVW������WR����-XO\�
����� 
 

· 7KHUH�ZHUH��������GHWHFWLRQV�IRU�PRWRULQJ�
RIIHQFHV�LQ�1RUWKHUQ�,UHODQG��RI�ZKLFK�����
ZHUH�GHDOW�ZLWK�E\�PHDQV�RI�D�IL[HG�SHQDOW\�
QRWLFH�RU�UHIHUUDO�IRU�SURVHFXWLRQ�� 

 

· 7KH�UHPDLQLQJ������������UHVXOWHG�LQ�WKH�
FRPSOHWLRQ�RI�D�VSHHG�DZDUHQHVV�RU�VDIHU�
GULYHU�FRXUVH� 

 

· 7RWDO�GHWHFWLRQV�LQFUHDVHG�E\����RQ�WKH�
�������GHWHFWLRQV�UHFRUGHG�LQ�WKH�SUHYLRXV����
PRQWKV� 

· (OHYHQ�RI�WKH����RIIHQFH�JURXSV�VKRZHG�DQ�
LQFUHDVH�LQ�GHWHFWLRQV�RYHU�WKH�\HDU��LQ�
SDUWLFXODU�WKH�FRQVWUXFWLRQ�DQG�XVH�JURXS�
ZKLFK�URVH�E\�����WR��������UHSUHVHQWLQJ�
DQ�LQFUHDVH�RI�������GHWHFWLRQV� 

 

· 7KH�ODUJHVW�RIIHQFH�JURXS�ZDV�LQVXUDQFH�
RIIHQFHV�ZLWK�������ZKLFK��DORQJ�ZLWK�
FDUHOHVV�GULYLQJ���������DQG�FRQVWUXFWLRQ�	�
XVH�RIIHQFHV���������DFFRXQWHG�IRU�����RI�
WKH�WRWDO�GHWHFWLRQV�� 

 

· 7KH�KLJKHVW�VSHHG�GHWHFWHG�E\�361,�
RIILFHUV�LQ�WKH�ODWHVW����PRQWKV�ZDV�
���PSK��RQ�WKH�0���'XQJDQQRQ�� 

 

· 2YHU�WKH�ODVW����PRQWKV� 

- 7KH�QXPEHU�RI�PRWRULQJ�RIIHQFHV�
GHWHFWHG�LQFUHDVHG�E\����WR�������� 

- 2IIHQFHV�UHIHUUHG�IRU�SURVHFXWLRQ�IHOO�E\�
��� 

- (QGRUVDEOH�IL[HG�SHQDOWLHV�LQFUHDVHG�E\�
�����ZKLOH�QRQ-HQGRUVDEOH�RIIHQFHV�
LQFUHDVHG�E\����� 

- 1XPEHU�RI�VSHHG�DZDUHQHVV�FRXUVHV�
LQFUHDVHG�E\����� 

- 6DIHU�GULYHU�FRXUVHV�LQFUHDVHG�E\����� 
 
 

1XPEHU�RI�PRWRULQJ�RIIHQFHV�E\�GLVSRVDO�W\SH����$XJXVW������WR����-XO\�����
 
 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 


)LJXUHV�DUH�SURYLVLRQDO�DQG�VXEMHFW�WR�FKDQJH� 
6DIHU�GULYHU�FRXUVHV�ZHUH�LQWURGXFHG�LQ�1RUWKHUQ�,UHODQG�LQ�0D\������DV�DQ�DOWHUQDWLYH�GLVSRVDO�WR�WKH�QHZ�IL[HG�SHQDOW\�QRWLFH�IRU�FDUHOHVV�GULYLQJ� 
7KLV�UHSRUW�SURYLGHV�VWDWLVWLFV�RQ�WKH�QXPEHU�RI�PRWRULQJ�RIIHQFHV�GHWHFWHG�E\�SROLFH�LQ�1RUWKHUQ�,UHODQG�IURP��VW�$XJXVW������WR���VW�-XO\�������,W�GRHV�
QRW�LQFOXGH�DQ\�GHWHFWLRQV�E\�WKH�1,�5RDG�6DIHW\�3DUWQHUVKLS��1,563���,W�SUHVHQWV�WKH�PRVW�UHFHQW�PRWRULQJ�RIIHQFH�VWDWLVWLFV�EDVHG�RQ�ILJXUHV�
H[WUDFWHG�RQ���VW�6HSWHPEHU�������5HIHUUHG�IRU�SURVHFXWLRQ�ILJXUHV�IURP��VW�-DQXDU\������RQZDUGV�UHPDLQ�SURYLVLRQDO�DQG�WKHUHIRUH�VXEMHFW�WR�
DPHQGPHQW��DV�GR�WKH�UHPDLQLQJ�GLVSRVDOV�IRU�WKH������SHULRG�RQO\� 

 
��$XJXVW������-� 
���-XO\����� 

��$XJXVW������–�
���-XO\����� 

&KDQJH�RYHU�
ODVW����
PRQWKV 

3HUFHQWDJH�
FKDQJH�RYHU�

ODVW����PRQWKV 

(QGRUVDEOH�)L[HG�3HQDOW\ ����� ����� ��� �� 

1RQ�(QGRUVDEOH�)L[HG�3HQDOW\ ����� ����� ����� �� 

5HIHUUHG�IRU�3URVHFXWLRQ ������ ������ -��� -� 

6SHHG�$ZDUHQHVV�&RXUVH ��� ��� �� �� 

6DIHU�'ULYHU�&RXUVH ��� ��� ��� �� 

7RWDO ������ ������ ����� � 



�ϭϮ 

3ROLFH�5HFRUGHG�,QMXU\�5RDG�7UDIILF�
&ROOLVLRQV�DQG�&DVXDOWLHV� 
 

%HWZHHQ���-DQXDU\������DQG����-XQH������ 
 

· 7KHUH�ZHUH�������URDG�WUDIILF�FROOLVLRQV�
UHFRUGHG�E\�WKH�3ROLFH�6HUYLFH�RI�1RUWKHUQ�
,UHODQG��361,���FRPSDUHG�ZLWK�������EHWZHHQ�
-DQXDU\�DQG�-XQH������–�DQ�LQFUHDVH�RI����
FROOLVLRQV�������� 

 

· 7KHUH�ZHUH����IDWDOLWLHV������SHRSOH�VHULRXVO\�
LQMXUHG�DQG�D�IXUWKHU�������SHRSOH�VOLJKWO\�
LQMXUHG� 

 

· 6HYHQ�RXW�RI�WKH�HOHYHQ�GLVWULFWV�VKRZHG�DQ�
LQFUHDVH�LQ�WKHLU�.LOOHG�DQG�6HULRXVO\�,QMXUHG�
�.6,��FDVXDOWLHV�EHWZHHQ�-DQXDU\�DQG�-XQH�
�����DQG�WKLV�\HDU�WR�-XQH��7KH�ODUJHVW�
LQFUHDVH�LQ�.6,�FDVXDOWLHV�ZDV�LQ�%HOIDVW�&LW\�
GLVWULFW�ZKLFK�UHFRUGHG����DGGLWLRQDO�.6,V�
FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ�WKH�SUHYLRXV�
\HDU��,Q�FRQWUDVW��/LVEXUQ�DQG�&DVWOHUHDJK�&LW\�
GLVWULFW�VKRZHG�D�GHFUHDVH�RI���UHFRUGHG�.6,�
FDVXDOWLHV�RYHU�WKH�VDPH�SHULRG� 

 

· 'HUU\�&LW\�DQG�6WUDEDQH�ZDV�WKH�RQO\�GLVWULFW�
WR�UHFRUG�]HUR�URDG�GHDWKV�EHWZHHQ�-DQXDU\�
DQG�-XQH�������%HOIDVW�&LW\�GLVWULFW�KDG�WKH�
PRVW�SHRSOH�VHULRXVO\�LQMXUHG�ZLWK����UHFRUGHG�
GXULQJ�WKLV�SHULRG� 

 

· 2QO\�RQH�URDG�XVHU�JURXS�VKRZHG�D�GHFUHDVH�
LQ�.6,V�EHWZHHQ�-DQXDU\�WR�-XQH������DQG�
-DQXDU\�WR�-XQH�������SHGDO�F\FOLVWV�.6,V�
GHFUHDVHG�E\��� 

 

· 6LQJOH�YHKLFOH�FROOLVLRQV�UHVXOWHG�LQ����IDWDOLWLHV�
RU�������RI�DOO�IDWDOLWLHV�GXULQJ�-DQXDU\�WR�-XQH�
������,Q�WKH�HTXLYDOHQW�SHULRG�RI������WKHUH�
ZHUH���VLQJOH�YHKLFOH�FROOLVLRQ�IDWDOLWLHV�RU�
������RI�DOO�IDWDOLWLHV� 

 

· 7KH�PRVW�FRPPRQ�SULQFLSDO�FDXVDWLRQ�IDFWRUV�
IRU�.6,�FDVXDOWLHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG�
ZHUH�µLQDWWHQWLRQ�RU�DWWHQWLRQ�GLYHUWHG¶�����.6,�
FDVXDOWLHV���µZURQJ�FRXUVH�SRVLWLRQ¶������DQG�
µLPSDLUPHQW�E\�GUXJV�RU�DOFRKRO�-�GULYHU�
ULGHU¶������� 

 
 

 



�ϭϯ 

2XWFRPH�� 

9LFWLP�)RFXVHG 

 

$�YLFWLP�IRFXVHG�SROLFH�VHUYLFH�UHFRJQLVHV�WKDW�
WKH�LPSDFW�RI�FULPH�FDQ�EH�ODVWLQJ��SDUWLFXODUO\�IRU�
SHRSOH�ZKR�DUH�YXOQHUDEOH�RU�KDYH�H[SHULHQFHG�
DEXVH��YLROHQFH�RU�H[SORLWDWLRQ��,W�PHDQV�
UHVSRQGLQJ�ZLWK�FRPSDVVLRQ�DQG�UHVSHFW��WDNLQJ�
FRQFHUQV�VHULRXVO\��NHHSLQJ�SHRSOH�LQIRUPHG�DQG�
ZRUNLQJ�ZLWK�SDUWQHUV�WR�UHGXFH�WKH�ULVN�RI�IXUWKHU�
KDUP��7KLV�PRQWK��RIILFHUV�DQG�VWDII�KDYH�
FRQWLQXHG�WR�SURWHFW�SHRSOH�DW�ULVN�RI�VHULRXV�
KDUP��)URP�VDIHJXDUGLQJ�FKLOGUHQ�YXOQHUDEOH�WR�
FULPLQDO�H[SORLWDWLRQ�DQG�PDQDJLQJ�VH[XDO�
RIIHQFH�ULVN��WR�SURJUHVVLQJ�GRPHVWLF�DEXVH�DQG�
VHULRXV�YLROHQFH�LQYHVWLJDWLRQV��WKH�IRFXV�KDV�
EHHQ�RQ�HDUO\�LQWHUYHQWLRQ��WKRURXJK�
LQYHVWLJDWLRQ�DQG�VXSSRUW�IRU�YLFWLPV��7KH�
6HUYLFH�KDV�DOVR�ZRUNHG�ZLWK�SDUWQHUV�RQ�
FDPSDLJQV�DGGUHVVLQJ�VH[XDO�YLROHQFH��RQOLQH�
PLVRJ\Q\�DQG�GRPHVWLF�DEXVH��ZKLOH�IURQWOLQH�
RIILFHUV�UHVSRQGHG�WR�SHRSOH�LQ�LPPHGLDWH�FULVLV� 
 
6DIHJXDUGLQJ�&KLOGUHQ�DQG�0DQDJLQJ�6H[XDO�
2IIHQFH�5LVN 
 

3URWHFWLQJ�FKLOGUHQ�IURP�VH[XDO�DQG�FULPLQDO�
H[SORLWDWLRQ�UHPDLQV�D�SULRULW\��7KH�&KLOG�6H[XDO�
([SORLWDWLRQ�7HDP�DQG�1HLJKERXUKRRG�3ROLFLQJ�
7HDPV�LQ�'HUU\�&LW\�DQG�6WUDEDQH�KDYH�SLORWHG�D�
&KLOG�&ULPLQDO�([SORLWDWLRQ�VFUHHQLQJ�WRRO�ZLWK�
WKH�(GXFDWLRQ�$XWKRULW\��4XHHQ¶V�8QLYHUVLW\�
%HOIDVW�DQG�WKH�6DIHJXDUGLQJ�%RDUG�IRU�1RUWKHUQ�
,UHODQG�DUH�DQDO\VLQJ�WKH�SLORW�GDWD�WR�LQIRUP�WKH�
GHYHORSPHQW�RI�D�&KLOG�&ULPLQDO�([SORLWDWLRQ�ULVN�
DVVHVVPHQW�DQG�UHYLHZ�PRGHO��7KH�PRGHO�LV�
LQWHQGHG�WR�VXSSRUW�D�PRUH�FRQVLVWHQW�DSSURDFK�
WR�DVVHVVLQJ�ULVN�DQG�UHYLHZLQJ�VDIHJXDUGLQJ�
DUUDQJHPHQWV� 
 

 

2Q����6HSWHPEHU��WKH�³1HZ�'LUHFWLRQV�LQ�
5HVSRQVH�WR�&KLOG�&ULPLQDO�([SORLWDWLRQ´�
FRQIHUHQFH�ZDV�KHOG�DW�8OVWHU�8QLYHUVLW\��
%HOIDVW��'HYHORSHG�ZLWK�FROOHDJXHV�IURP�WKH�
1DWLRQDO�&RXQW\�/LQHV�&R-RUGLQDWLRQ�&HQWUH�
DQG�8OVWHU�8QLYHUVLW\��WKH�HYHQW�EURXJKW�
WRJHWKHU�SUDFWLWLRQHUV��DFDGHPLFV�DQG�YROXQWDU\�
VHFWRU�RUJDQLVDWLRQV�WR�FRQVLGHU�UHVHDUFK��
SROLF\�DQG�HPHUJLQJ�SUDFWLFH�LQ�UHVSRQGLQJ�WR�
FKLOG�FULPLQDO�H[SORLWDWLRQ�LQ�1RUWKHUQ�,UHODQG�
DQG�DFURVV�WKH�8QLWHG�.LQJGRP� 
 

$ORQJVLGH�WKLV�SUHYHQWDWLYH�DQG�SDUWQHUVKLS�
ZRUN��WKH�&KLOG�6H[XDO�([SORLWDWLRQ�7HDP�
FRQWLQXHG�WR�LQYHVWLJDWH�VXVSHFWHG�RQOLQH�
VH[XDO�RIIHQGLQJ�DJDLQVW�FKLOGUHQ��2Q����
$XJXVW��RIILFHUV�H[HFXWHG�D�VHDUFK�ZDUUDQW�DW�
DQ�DGGUHVV�LQ�%DQJRU�DV�SDUW�RI�DQ�LQYHVWLJDWLRQ�
LQWR�WKH�RQOLQH�SXUFKDVLQJ�RI�LQGHFHQW�LPDJHV�RI�
FKLOGUHQ��$�SHUVRQ�KDV�EHHQ�DUUHVWHG�DQG�
GHYLFHV�ZHUH�VHL]HG�IRU�H[DPLQDWLRQ�� 
 

2Q���6HSWHPEHU��D�IXUWKHU�VHDUFK�ZDUUDQW�ZDV�
H[HFXWHG�DW�DQ�DGGUHVV�LQ�'XQJDQQRQ��2QH�
SHUVRQ�ZDV�DUUHVWHG�IRU�GUXJV�RIIHQFHV�DQG�D�
QXPEHU�RI�GHYLFHV�VHL]HG�LQ�FRQQHFWLRQ�ZLWK�DQ�
LQYHVWLJDWLRQ�LQWR�DOOHJHG�VH[XDO�FRPPXQLFDWLRQ�
ZLWK�D�FKLOG��7KH\�KDYH�EHHQ�FKDUJHG�WR�&RXUW�
LQ�UHVSHFW�RI�WKH�GUXJ�RIIHQFHV�DQG�UHOHDVHG�RQ�
EDLO�IRU�WKH�VH[XDO�RIIHQFHV�SHQGLQJ�
H[DPLQDWLRQ�RI�WKH�VHL]HG�GHYLFHV� 
 

3XEOLF�3URWHFWLRQ�%UDQFK�DOVR�FRQWLQXHG�WR�
PDQDJH�WKH�ULVNV�SRVHG�E\�UHJLVWHUHG�VH[XDO�
RIIHQGHUV��2Q���6HSWHPEHU��RIILFHUV�DFWHG�RQ�
LQIRUPDWLRQ�FRQFHUQLQJ�D�PDQDJHG�UHJLVWHUHG�
VH[�RIIHQGHU��$�GHYLFH�ZDV�VHL]HG�DQG�LQLWLDO�



�ϭϰ 

H[DPLQDWLRQ�LGHQWLILHG�HYLGHQFH�RI�LQGHFHQW�
LPDJHV�RI�FKLOGUHQ��DORQJVLGH�HYLGHQFH�RI�DQ�
DOOHJHG�EUHDFK�RI�D�6H[XDO�2IIHQFHV�3UHYHQWLRQ�
2UGHU��7KH�LQGLYLGXDO�ZDV�DUUHVWHG�DQG�FKDUJHG�
LQ�UHVSHFW�RI�WKH�DOOHJHG�RUGHU�EUHDFK��)ROORZLQJ�
OLDLVRQ�ZLWK�WKH�3UREDWLRQ�%RDUG�IRU�1RUWKHUQ�
,UHODQG��WKHLU�OLFHQFH�ZDV�UHYRNHG�DQG�WKH\�ZHUH�
UHPDQGHG�LQ�FXVWRG\�IROORZLQJ�D�FRXUW�
DSSHDUDQFH� 
 

3URWHFWLQJ�FKLOGUHQ�DOVR�UHTXLUHG�WKH�HIIHFWLYH�
LQYHVWLJDWLRQ�RI�RIIHQGLQJ�DQG�WKH�SURJUHVVLRQ�RI�
FDVHV�WKURXJK�WKH�FULPLQDO�MXVWLFH�V\VWHP��2Q���
6HSWHPEHU��D�PDQ�SOHDGHG�JXLOW\�DW�FRXUW�WR�WKH�
IROORZLQJ�RIIHQFHV�DJDLQVW�KLV�GDXJKWHU��5DSH�RI�
D�FKLOG�XQGHU�����FDXVLQJ�D�FKLOG�XQGHU����WR�
ZDWFK�D�VH[XDO�DFW�DQG�DQ�DGXOW�FDXVLQJ�RU�
LQFLWLQJ�D�FKLOG�XQGHU����WR�HQJDJH�LQ�VH[XDO�
DFWLYLW\��$�GDWH�IRU�VHQWHQFLQJ�LV�DZDLWHG� 
 
3URWHFWLQJ�9LFWLPV�DQG�'HOLYHULQJ�-XVWLFH 
 

2IILFHUV�DQG�GHWHFWLYHV�FRQWLQXHG�WR�SURJUHVV�
LQYHVWLJDWLRQV�LQWR�GRPHVWLF�DEXVH��VHULRXV�
YLROHQFH�DQG�RIIHQGLQJ�DJDLQVW�YXOQHUDEOH�
SHRSOH��DORQJVLGH�VXSSRUWLQJ�YLFWLPV�WKURXJK�WKH�
FULPLQDO�MXVWLFH�SURFHVV� 
 

,Q�RQH�SDUWLFXODUO\�VHULRXV�GRPHVWLF�DEXVH�DQG�
VH[XDO�YLROHQFH�LQYHVWLJDWLRQ��RIILFHUV�ZHUH�
FRQWDFWHG�E\�KRVSLWDO�VWDII�RQ����$XJXVW�DIWHU�D�
ZRPDQ�UHSRUWHG�WKDW�VKH�KDG�EHHQ�DVVDXOWHG�
DQG�VXEMHFWHG�WR�VHULRXV�VH[XDO�RIIHQFHV�E\�D�
IRUPHU�SDUWQHU��7KH�VXVSHFW�ZDV�DUUHVWHG�DW�WKH�
KRVSLWDO��KLV�YHKLFOH�VHL]HG��DQG�D�GLVFDUGHG�
SURKLELWHG�ZHDSRQ�UHFRYHUHG��+H�ZDV�
VXEVHTXHQWO\�FKDUJHG�WR�FRXUW�ZLWK����RIIHQFHV��
LQFOXGLQJ�UDSH��DVVDXOW�RFFDVLRQLQJ�DFWXDO�ERGLO\�
KDUP�DQG�SRVVHVVLRQ�RI�D�SURKLELWHG�ZHDSRQ�DQG�
ZDV�UHPDQGHG�LQWR�FXVWRG\� 
 

,QYHVWLJDWLRQV�LQWR�GRPHVWLF�DEXVH�DQG�VH[XDO�
RIIHQGLQJ�FRQWLQXHG�WR�GHOLYHU�FULPLQDO�MXVWLFH�
RXWFRPHV��2Q����$XJXVW��D�PDQ�ZDV�VHQWHQFHG�
WR�IRXU�\HDUV¶�LPSULVRQPHQW��ZLWK�KDOI�WR�EH�
VHUYHG�LQ�FXVWRG\�DQG�KDOI�RQ�OLFHQFH��IRU�
RIIHQFHV�LQFOXGLQJ�FRPPRQ�DVVDXOW�DJJUDYDWHG�
E\�GRPHVWLF�DEXVH�DQG�SRVVHVVLRQ�RI�DQ�
RIIHQVLYH�ZHDSRQ�ZLWK�LQWHQW��7KH�RIIHQGLQJ�
UHODWHG�WR�DQ�LQFLGHQW�DW�WKH�YLFWLP¶V�ZRUNSODFH� 

2Q���6HSWHPEHU��D�PDQ�UHFHLYHG�D�ILYH�PRQWK�
FXVWRGLDO�VHQWHQFH�IRU�WKHIW��FULPLQDO�GDPDJH�
DQG�EUHDFKHV�RI�QRQ-PROHVWDWLRQ�DQG�
UHVWUDLQLQJ�RUGHUV�DULVLQJ�IURP�D�GRPHVWLF�
DEXVH�LQFLGHQW��7KH�FRXUW�DOVR�LPSRVHG�D�WKUHH�
\HDU�UHVWUDLQLQJ�RUGHU� 
 

2Q���6HSWHPEHU��D�PDQ�ZDV�VHQWHQFHG�WR�ILYH�
\HDUV¶�LPSULVRQPHQW��ZLWK�KDOI�WR�EH�VHUYHG�LQ�
FXVWRG\�DQG�KDOI�RQ�OLFHQFH��DIWHU�SOHDGLQJ�
JXLOW\�WR�JULHYRXV�ERGLO\�KDUP�ZLWK�LQWHQW�
DJDLQVW�KLV�IRUPHU�ZLIH��7KH�FRQYLFWLRQ�
IROORZHG�D�VHULRXV�DVVDXOW�LQYROYLQJ�D�NQLIH� 
 
3UHYHQWLQJ�9LROHQFH��$EXVH�DQG�
([SORLWDWLRQ 
 

3UHYHQWLRQ�LV�DQ�HVVHQWLDO�SDUW�RI�SURWHFWLQJ�
YLFWLPV�DQG�UHGXFLQJ�IXWXUH�KDUP��'XULQJ�
6HSWHPEHU��WKH�3ROLFH�6HUYLFH�MRLQHG�WKH�
'HSDUWPHQW�RI�-XVWLFH�DQG�7KH�([HFXWLYH�
2IILFH�LQ�ODXQFKLQJ�WKH�VHFRQG�SKDVH�RI�
WKH 3RZHU�WR�&KDQJH FDPSDLJQ��ZKLFK�IRFXVHV�
RQ�RQOLQH�PLVRJ\Q\�DQG�WKH�DWWLWXGHV�DQG�
EHKDYLRXUV�WKDW�FDQ�FRQWULEXWH�WR�KDUP��7KH�
FDPSDLJQ�HQFRXUDJHV�\RXQJ�PHQ�DQG�ER\V�WR�
UHIOHFW�RQ��TXHVWLRQ�DQG�FKDOOHQJH�KDUPIXO�
FRQWHQW�DQG�EHKDYLRXU�RQOLQH� 
 

3XEOLF�3URWHFWLRQ�%UDQFK�VXSSRUWHG�WKH�
'HSDUWPHQW�RI�-XVWLFH¶V�5DSH�0\WK�FDPSDLJQ��
ODXQFKHG�RQ����6HSWHPEHU��7KH�FDPSDLJQ�
DLPV�WR�FKDOOHQJH�KDUPIXO�PLVFRQFHSWLRQV�
DERXW�UDSH��LPSURYH�XQGHUVWDQGLQJ�RI�FRQVHQW�
DQG�VH[XDO�YLROHQFH��DQG�HQFRXUDJH�D�PRUH�
LQIRUPHG�DQG�VXSSRUWLYH�SXEOLF�UHVSRQVH�WR�
YLFWLPV� 
 

2Q����$XJXVW��WKH�3ROLFH�6HUYLFH�ODXQFKHG�
(YHU\�9LFWLP�0DWWHUV��LQ�SDUWQHUVKLS�ZLWK�WKH�
0HQ¶V�$GYLVRU\�3URMHFW��WR�UDLVH�DZDUHQHVV�RI�
PDOH�YLFWLPLVDWLRQ�LQ�GRPHVWLF�DEXVH��
FKDOOHQJH�PLVFRQFHSWLRQV��HQFRXUDJH�
UHSRUWLQJ�DQG�SURPRWH�DYDLODEOH�VXSSRUW��
'XULQJ�LWV�ILUVW�WKUHH�ZHHNV��WKH�FDPSDLJQ�
JHQHUDWHG���������LPSUHVVLRQV�DFURVV�0HWD�
SODWIRUPV��6XSSRUWLQJ�DOO�YLFWLPV�WR�UHFRJQLVH�
DEXVH��UHSRUW�LW�DQG�DFFHVV�DSSURSULDWH�
VXSSRUW�UHPDLQV�DQ�LPSRUWDQW�HOHPHQW�RI�RXU�
YLFWLP�IRFXVHG�VHUYLFH� 



�ϭϱ 

3URWHFWLQJ�3HRSOH�DW�+HLJKWHQHG�5LVN� 
 

'HWHFWLYHV�DQG�ORFDO�RIILFHUV�FRQWLQXHG�WR�
LQYHVWLJDWH�VHULRXV�RIIHQGLQJ�DIIHFWLQJ�LQGLYLGXDOV�
DQG�FRPPXQLWLHV��LQFOXGLQJ�VHULRXV�YLROHQFH�DQG�
FULPH�DIIHFWLQJ�ROGHU�SHRSOH� 
 

)ROORZLQJ�D�UHSRUW�RI�D�VWDEELQJ�LQ�/XUJDQ�RQ���
6HSWHPEHU��ORFDO�RIILFHUV�UHVSRQGHG�DQG�
SURYLGHG�LPPHGLDWH�ILUVW�DLG�WR�WKH�LQMXUHG�PDQ�
ZKLOH�HQTXLULHV�EHJDQ�WR�ORFDWH�WKH�VXVSHFW��7KH�
VXVSHFW�ZDV�LGHQWLILHG�DQG�DUUHVWHG�VKRUWO\�
DIWHUZDUGV��DQG�KDV�EHHQ�FKDUJHG�ZLWK�
DWWHPSWHG�PXUGHU�DQG�UHPDQGHG�LQ�FXVWRG\� 
 

,Q�1HZWRZQDEEH\��0DMRU�,QYHVWLJDWLRQ�7HDP�
GHWHFWLYHV�FKDUJHG�D�PDQ�LQ�FRQQHFWLRQ�ZLWK�WKH�
GHDWK�RI�D�ZRPDQ�LQ�2FWREHU�������7KH�FKDUJHV�
LQFOXGH�QRQ-IDWDO�VWUDQJXODWLRQ��GRPHVWLF�DEXVH�
DQG�DVVDXOW�RFFDVLRQLQJ�DFWXDO�ERGLO\�KDUP� 
 

,Q�%DQJRU��&,'�GHWHFWLYHV�FKDUJHG�D�PDQ�ZLWK�D�
QXPEHU�RI�RIIHQFHV��LQFOXGLQJ�DUVRQ�ZLWK�LQWHQW�WR�
HQGDQJHU�OLIH��IROORZLQJ�DQ�DUVRQ�DWWDFN�LQ�
6HSWHPEHU� 
 

,Q�WKH�%DQEULGJH�DUHD��RIILFHUV�UHVSRQGHG�WR�
UHSRUWV�RI�EXUJODU\�DQG�FULPLQDO�GDPDJH�DIIHFWLQJ�
ROGHU�UHVLGHQWV��)ROORZLQJ�HQTXLULHV�LQWR�WKUHH�
EXUJODULHV�DQG�DVVRFLDWHG�FULPLQDO�GDPDJH��
ZKHUH�YLFWLPV�ZHUH�DJHG�EHWZHHQ����DQG�����D�
VXVSHFW�ZDV�LGHQWLILHG��DUUHVWHG��FKDUJHG�DQG�
UHPDQGHG�LQ�FXVWRG\��7KH�LQYHVWLJDWLRQ�LQYROYHG�
ORFDO�NQRZOHGJH��HQJDJHPHQW�ZLWK�YLFWLPV�DQG�
GHWDLOHG�HQTXLULHV� 
 
3URWHFWLQJ�/LIH�DQG�5HVSRQGLQJ�WR�
9XOQHUDELOLW\ 
 

3ROLFH�RIILFHUV�DUH�RIWHQ�FDOOHG�XSRQ�WR�UHVSRQG�
ZKHQ�SHRSOH�DUH�LQ�DFXWH�FULVLV��$FURVV�%HOIDVW�
DQG�6RXWK�$UHD��RIILFHUV�SURYLGHG�HPHUJHQF\�
LQWHUYHQWLRQ��ILUVW�DLG�DQG�FRPSDVVLRQDWH�VXSSRUW�
WR�SHRSOH�DQG�IDPLOLHV�ZKHQ�WKH\�QHHGHG�KHOS�
PRVW� 
 

,Q�%HOIDVW��RIILFHUV�UHVSRQGHG�WR�VHYHUDO�LQFLGHQWV�
LQ�ZKLFK�SHRSOH�ZHUH�DW�LPPHGLDWH�ULVN��$Q�RII�
GXW\�RIILFHU�LQWHUYHQHG�ZKHQ�D�YXOQHUDEOH�ZRPDQ�
ZDV�LQ�GDQJHU�DW�WKH�*URVYHQRU�5RDG�:HVWOLQN�
%ULGJH��UHPDLQLQJ�ZLWK�KHU�XQWLO�IXUWKHU�SROLFH�DQG�

SDUWQHU�DJHQF\�VXSSRUW�DUULYHG��,Q�6RXWK�
%HOIDVW��WZR�SUREDWLRQDU\�RIILFHUV�DWWHQGLQJ�D�
FRQFHUQ�IRU�VDIHW\�UHSRUW�LGHQWLILHG�DQ�
LPPHGLDWH�ULVN�WR�OLIH��HQWHUHG�WKH�SURSHUW\�DQG�
SURYLGHG�ILUVW�DLG�XQWLO�XUJHQW�PHGLFDO�
DVVLVWDQFH�ZDV�DYDLODEOH� 
 

2IILFHUV�DOVR�DFWHG�TXLFNO\�LQ�WZR�VHSDUDWH�
PHGLFDO�HPHUJHQFLHV��)ROORZLQJ�D�UHSRUW�WKDW�
D�PDQ�KDG�HQWHUHG�WKH�5LYHU�/DJDQ�IURP�
2UPHDX�%ULGJH��DQ�RIILFHU�HQWHUHG�WKH�ZDWHU�
DQG�EURXJKW�KLP�WR�VDIHW\�IRU�DVVHVVPHQW�DQG�
WUHDWPHQW�E\�SDUDPHGLFV��,Q�WKH�%ULGJH�6WUHHW�
DUHD��%HOIDVW�&HQWUDO�1HLJKERXUKRRG�RIILFHUV�
UHVSRQGHG�WR�D�PDQ�ZKR�KDG�FROODSVHG�DQG�
ZDV�QRW�EUHDWKLQJ��7KH\�EHJDQ�&35��REWDLQHG�
D�GHILEULOODWRU�DQG�ZRUNHG�ZLWK�FROOHDJXHV�DQG�
WKH�1RUWKHUQ�,UHODQG�$PEXODQFH�6HUYLFH�WR�
UHVWRUH�FDUGLDF�DFWLYLW\��$OWKRXJK�WKH�PDQ�ODWHU�
GLHG�LQ�KRVSLWDO��KLV�IDPLO\�H[SUHVVHG�
DSSUHFLDWLRQ�IRU�WKH�SURIHVVLRQDOLVP��FDUH�DQG�
FRPSDVVLRQ�VKRZQ�E\�RIILFHUV� 
 

,Q�6RXWK�$UHD��RIILFHUV�UHVSRQGHG�WR�DQ�
XQUHVSRQVLYH�PDQ�IROORZLQJ�D�VXVSHFWHG�
RYHUGRVH��LPPHGLDWHO\�FRPPHQFLQJ�&35�DQG�
ZRUNLQJ�ZLWK�DPEXODQFH�FROOHDJXHV�WR KHOS�
UHYLYH�KLP��7KH�RIILFHUV�DOVR�SURJUHVVHG�
LQYHVWLJDWLYH�DFWLRQV�DQG�SURYLGHG�VXSSRUW�WR�
WKH�PDQ¶V�IDPLO\� 
 

7KHVH�LQFLGHQWV�LOOXVWUDWH�WKH�UDQJH�RI�GLIILFXOW�
DQG�RIWHQ�XQSUHGLFWDEOH�VLWXDWLRQV�IURQWOLQH�
RIILFHUV�HQFRXQWHU��DQG�WKH�FDUH��
SURIHVVLRQDOLVP�DQG�FRXUDJH�UHTXLUHG�ZKHQ�
SURWHFWLQJ�OLIH� 
 
 
 

 



�ϭϲ 

2XWFRPH�� 
&RPPXQLW\�)RFXVHG 

 

&RPPXQLWLHV�DUH�EHVW�VHUYHG�ZKHQ�SROLFH�ZRUN�
DORQJVLGH�ORFDO�SHRSOH�DQG�SDUWQHU�RUJDQLVDWLRQV�
WR�XQGHUVWDQG�ZKDW�PDWWHUV�WR�WKHP��SUHYHQW�
KDUP�DQG�WDNH�DFWLRQ�ZKHUH�LW�LV�QHHGHG��6LQFH�
RXU�ODVW�UHSRUW��QHLJKERXUKRRG�WHDPV�KDYH�
ZRUNHG�ZLWK�UHVLGHQWV��VFKRROV��FRPPXQLW\�
RUJDQLVDWLRQV�DQG�VWDWXWRU\�SDUWQHUV�RQ�LVVXHV�
LQFOXGLQJ�VFDPV��URDG�VDIHW\��XQODZIXO�H-VFRRWHU�
XVH�DQG�GUXJ�UHODWHG�KDUP��/RFDO�DQG�VSHFLDOLVW�
WHDPV�KDYH�DOVR�SURJUHVVHG�LQYHVWLJDWLRQV�DQG�
WDNHQ�DFWLRQ�DJDLQVW�WKH�FULPH�DQG�EHKDYLRXU�WKDW�
FDQ�DIIHFW�SHRSOH¶V�VHQVH�RI�VDIHW\� 
 
&RPPXQLW\�3DUWQHUVKLS��(QJDJHPHQW�DQG�
3UHYHQWLRQ 
 

1HLJKERXUKRRG�SROLFLQJ�LV�FHQWUDO�WR�DGGUHVVLQJ�
ORFDO�FRQFHUQV��VWUHQJWKHQLQJ�FRQILGHQFH�DQG�
ZRUNLQJ�ZLWK�SDUWQHUV�WR�SUHYHQW�FULPH�DQG�KDUP��
6LQFH�RXU�ODVW�UHSRUW��RIILFHUV�DQG�VWDII�KDYH�
FRQWLQXHG�WR�UHVSRQG�WR�ORFDO�FRQFHUQV�WKURXJK�
SUHYHQWLRQ��WDUJHWHG�HQIRUFHPHQW��SUREOHP�
VROYLQJ�DQG�SDUWQHUVKLS�ZRUNLQJ� 
 

,Q�$QWULP�DQG�1HZWRZQDEEH\��QHLJKERXUKRRG�
RIILFHUV�KRVWHG�DQ�$JH�)ULHQGO\�-RLQW�0XOWL-
$JHQF\�&ULPH�3UHYHQWLRQ�DQG�/DWHVW�6FDPV�
HYHQW�DW�0RVVOH\�0LOO��:RUNLQJ�ZLWK�VWDWXWRU\��
FRPPXQLW\�DQG�YROXQWDU\�VHFWRU�SDUWQHUV��WKH�
HYHQW�SURYLGHG�ROGHU�DQG�YXOQHUDEOH�UHVLGHQWV�
ZLWK�SUDFWLFDO�DGYLFH�RQ�FULPH�SUHYHQWLRQ��VFDPV�
DQG�SHUVRQDO�VDIHW\��DORQJVLGH�DFFHVV�WR�VDIHW\�
HTXLSPHQW�DQG�VXSSRUW�VHUYLFHV��7KH�LQLWLDWLYH�
SURYLGHG�DQ�RSSRUWXQLW\�IRU�UHVLGHQWV�WR�HQJDJH�
GLUHFWO\�ZLWK�SROLFH�DQG�SDUWQHU�RUJDQLVDWLRQV�RQ�
LVVXHV�DIIHFWLQJ�WKHLU�VDIHW\�DQG�ZHOOEHLQJ� 

 

2IILFHUV�LQ�$QWULP�DQG�1HZWRZQDEEH\�KDYH�
DOVR�ZRUNHG�ZLWK�5RDG�6DIH�1,�WR�GHYHORS�D�
VFKRRO�EDVHG�URDG�VDIHW\�HGXFDWLRQ�SDFNDJH��
7KH�LQLWLDWLYH�FRPELQHV�URDG�VDIHW\�HGXFDWLRQ�
DQG�LQIRUPDWLRQ�RQ�OHJLVODWLRQ��VXSSRUWHG�
ZKHUH�QHFHVVDU\�ZLWK�WKH�DWWHQGDQFH�RI�D�
SROLFH�RIILFHU��7KLV�DSSURDFK�VHHNV�WR�LPSURYH�
XQGHUVWDQGLQJ��LQIOXHQFH�EHKDYLRXU�DQG�
SURPRWH�VDIHU�URDG�XVH� 
 

$QWULP�1HLJKERXUKRRG�3ROLFLQJ�7HDP�KDV�DOVR�
UHVSRQGHG�WR�FRPPXQLW\�FRQFHUQV�DERXW�WKH�
XQODZIXO�XVH�RI�H-VFRRWHUV�DQG�RWKHU�
HOHFWULFDOO\�SRZHUHG�YHKLFOHV�EHLQJ�XVHG�LQ�
SXEOLF�SODFHV��,Q�DQ�RSHUDWLRQ�VXSSRUWHG�E\�
ORFDO�FROOHDJXHV�DQG�PDNLQJ�XVH�RI�GURQH�
FDSDELOLW\��VHYHQ�H-VFRRWHUV�ZHUH�VHL]HG��
(QIRUFHPHQW�ZDV�DFFRPSDQLHG�E\�SXEOLF�
LQIRUPDWLRQ�H[SODLQLQJ�WKH�OHJDO�SRVLWLRQ�DQG�
SRWHQWLDO�FRQVHTXHQFHV�RI�XQODZIXO�XVH��
&RPPXQLW\�IHHGEDFN�KDV�EHHQ�SRVLWLYH� 
 

)ROORZLQJ�WZR�IDWDO�URDG�WUDIILF�FROOLVLRQV�LQ�
�����DW�WKH�VDPH�ORFDWLRQ�RQ�WKH�0��
HDVWERXQG�QHDU�'XQJDQQRQ��361,¶V�&ROOLVLRQ�
,QYHVWLJDWLRQ�8QLW��&,8��LGHQWLILHG�D�SRWHQWLDO�
URDG�VDIHW\�FRQFHUQ�DQG�UDLVHG�ZLWK�WKH�
'HSDUWPHQW�IRU�,QIUDVWUXFWXUH�ZKHWKHU�URDG�
FRQGLWLRQV�PD\�KDYH�EHHQ�D�FRQWULEXWRU\�
IDFWRU��7KH�XQLW�DOVR�LGHQWLILHG�ILYH�IXUWKHU�LQMXU\�
FROOLVLRQV�DW�WKH�ORFDWLRQ�DQG�ZRUNHG�ZLWK�WKH�
'HSDUWPHQW�IRU�,QIUDVWUXFWXUH��'I,��DQG�LWV�URDG�
PDQDJHPHQW�SDUWQHU�WR�H[DPLQH�WKH�LVVXH��
&,8�DUUDQJHG�IRU�D�VSHFLDOLVW�IURP�8OVWHU�
8QLYHUVLW\�WR�XQGHUWDNH�URDG�VXUIDFH�WHVWLQJ��
ZLWK�WKH�UHVXOWLQJ�ILQGLQJV�SURYLGHG�WR�WKH�'I,��



�ϭϳ 

%RWK�ODQHV�RI�WKH�PRWRUZD\�DW�WKH�ORFDWLRQ�KDYH�
VLQFH�EHHQ�UHVXUIDFHG��DQG�D�VDIHW\�EDUULHU�
LQVWDOOHG��1R�IXUWKHU�FROOLVLRQV�KDYH�EHHQ�
UHSRUWHG�DW�WKH�ORFDWLRQ�VLQFH�WKHVH�
LPSURYHPHQWV�ZHUH�FRPSOHWHG�� 
 

,Q�6RXWK�%HOIDVW��QHLJKERXUKRRG�RIILFHUV�KDYH�
FRQWLQXHG�ZRUN�WR�DGGUHVV�GUXJ�UHODWHG�
FULPLQDOLW\�DQG�DVVRFLDWHG�KDUP�LQ�WKH�+RO\ODQGV��
%RWDQLF�DQG�XQLYHUVLW\�DUHDV��2YHU�WKH�ODVW�QLQH�
PRQWKV��WKLV�KDV�LQFOXGHG�KLJK�YLVLELOLW\�SDWUROV��
LQWHOOLJHQFH�GHYHORSPHQW��VHDUFKHV�DQG�WDUJHWHG�
DFWLYLW\��'D\V�RI�DFWLRQ�GXULQJ�$XJXVW�UHVXOWHG�LQ�
WKUHH�DUUHVWV�DQG�UHPDQGV�LQ�FRQQHFWLRQ�ZLWK�
VXVSHFWHG�GUXJ�GHDOLQJ� 
 

7KH�WHDP�KDV�FRQWLQXHG�KLJK�YLVLELOLW\�SDWUROV�DQG�
HQJDJHPHQW�ZLWK�UHVLGHQWV�DQG�SDUWQHUV�WR�
SURYLGH�UHDVVXUDQFH�DQG�DGGUHVV�LVVXHV�
FRQWULEXWLQJ�WR�GUXJ�UHODWHG�KDUP��:RUNLQJ�ZLWK�
%HOIDVW�&LW\�&RXQFLO��KRXVLQJ�SURYLGHUV��VRFLDO�
VHUYLFHV�DQG�5$662�FROOHDJXHV��RIILFHUV�KDYH�
DOVR�FRQWLQXHG�WR�VDIHJXDUG�YXOQHUDEOH�SHRSOH��
LQFOXGLQJ�YXOQHUDEOH�ZRPHQ�DQG�YLFWLPV�RI�FULPH� 
 

$FURVV�'HUU\�&LW\�DQG�6WUDEDQH��QHLJKERXUKRRG�
WHDPV�VXSSRUWHG�D�UDQJH�RI�ORFDO�HYHQWV�DQG�
LQLWLDWLYHV��LQFOXGLQJ�WKH�)RXQGDWLRQV�DQG�)XWXUH�
–�&RQYHUVDWLRQV�ZLWK�3XUSRVH�HYHQW�DW�8OVWHU�
8QLYHUVLW\��WKH�(XURSH�7ULDWKORQ�&XS�DQG�5XUDO�
&ULPH�:HHN��2IILFHUV�HQJDJHG�ZLWK�FKLOGUHQ��
IDPLOLHV��UXUDO�FRPPXQLWLHV�DQG�ORFDO�UHVLGHQWV��
SURYLGLQJ�UHDVVXUDQFH�DQG�FULPH�SUHYHQWLRQ�
DGYLFH�ZKLOH�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�WKH�
FRPPXQLWLHV�WKH\�VHUYH� 
 
5HVSRQGLQJ�WR�/RFDO�&ULPH�DQG�&RQFHUQV 
 

$ORQJVLGH�HQJDJHPHQW�DQG�SUHYHQWLRQ�ZRUN��
ORFDO�RIILFHUV�FRQWLQXHG�WR�DFW�RQ�LQIRUPDWLRQ�DQG�
LQWHOOLJHQFH�DERXW�FULPH�DIIHFWLQJ�FRPPXQLWLHV��
7KLV�LQFOXGHG�GUXJ�UHODWHG�FULPLQDOLW\��EXUJODU\��
IUDXG��GLVRUGHU�DQG�RWKHU�RIIHQGLQJ�WKDW�FDQ�
DIIHFW�SHRSOH¶V�VHQVH�RI�VDIHW\� 
 

2Q����$XJXVW��QHLJKERXUKRRG�RIILFHUV�LQ�$QWULP�
DQG�1HZWRZQDEEH\��VXSSRUWHG�E\�WKH�'LVWULFW�
6XSSRUW�7HDP��H[HFXWHG�WZR�ZDUUDQWV�DQG�
ORFDWHG�D�FDQQDELV�FXOWLYDWLRQ�RSHUDWLRQ��
&DQQDELV�ZLWK�DQ�HVWLPDWHG�VWUHHW�YDOXH�RI�

DSSUR[LPDWHO\���������DQG�&ODVV�$�FRQWUROOHG�
GUXJV�ZHUH�UHFRYHUHG��$�VXVSHFW�ZDV�FKDUJHG�
ZLWK�GUXJ�RIIHQFHV��FDQQDELV�FXOWLYDWLRQ�DQG�
GLVKRQHVW�DEVWUDFWLRQ�RI�HOHFWULFLW\�� 
 

(OVHZKHUH�LQ�0LG�DQG�(DVW�$QWULP��RIILFHUV�LQ�
/DUQH�SURJUHVVHG�D�QXPEHU�RI�LQWHOOLJHQFH�OHG�
LQWHUYHQWLRQV��UHFRYHULQJ�FRQWUROOHG�GUXJV��
GUXJ�SDUDSKHUQDOLD�DQG�FDVK��DQG�PDNLQJ�
DUUHVWV��7KLV�LQFOXGHG�WKH�UHFRYHU\�RI�
DSSUR[LPDWHO\����J�RI�FDQQDELV�IROORZLQJ�DQ�
DUUHVW��DQG�D�VHSDUDWH�UHFRYHU\�RI�VXVSHFWHG�
FRFDLQH�DQG�FDQQDELV�ZLWK�DQ�HVWLPDWHG�VWUHHW�
YDOXH�RI���������WR����������7RJHWKHU��WKHVH�
RSHUDWLRQV�UHIOHFW�WKH�UROH�RI�ORFDO�SROLFLQJ�LQ�
XVLQJ�LQWHOOLJHQFH�DQG�WDUJHWHG�DFWLRQ�WR�
DGGUHVV�GUXJ�UHODWHG�FULPLQDOLW\�DIIHFWLQJ�ORFDO�
FRPPXQLWLHV� 
 

,Q�/XUJDQ��RIILFHUV�LGHQWLILHG�DQG�HQWHUHG�D�
VXVSHFWHG�FDQQDELV�FXOWLYDWLRQ�VLWH�QHDU�2OG�
.LOPRUH�5RDG��UHFRYHULQJ�DQG�GHVWUR\LQJ�PRUH�
WKDQ����PDWXUH�SODQWV��7ZR�VXVSHFWV�ZHUH�
UHPDQGHG�LQ�FXVWRG\�ZKLOH�WKH�LQYHVWLJDWLRQ�
FRQWLQXHV�� 
 

,Q�0R\JDVKHO��RIILFHUV�DWWHQGLQJ�D�GRPHVWLF�
LQFLGHQW�UHFRYHUHG�&ODVV�$�FRQWUROOHG�GUXJV�
ZLWK�DQ�HVWLPDWHG�YDOXH�RI���������FRQFHDOHG�
LQ�D�YHKLFOH��7KH�VXVSHFW�ZDV�FKDUJHG�DIWHU�
PDNLQJ�DGPLVVLRQV�WR�VXSSO\LQJ�FRQWUROOHG�
GUXJV� 
 

/RFDO�RIILFHUV�DOVR�FRQWLQXHG�WR�LQYHVWLJDWH�
EXUJODU\��IUDXG�DQG�RWKHU�RIIHQGLQJ�WKDW�FDQ�
KDYH�D�GLUHFW�LPSDFW�RQ�UHVLGHQWV��EXVLQHVVHV�
DQG�YXOQHUDEOH�SHRSOH� 
 

,Q�$XJXVW��RIILFHUV�IURP�5RDG�3ROLFLQJ�
,QWHUFHSWRUV�FDUULHG�RXW�D�SURDFWLYH�DQWL-
EXUJODU\�RSHUDWLRQ�LQ�WKH�$UPDJK�DUHD��$�
YHKLFOH�ZDV�LGHQWLILHG�DQG��IROORZLQJ�D�SXUVXLW�
WRZDUGV�WKH�ERUGHU��ZDV�VWRSSHG�E\�SROLFH��
7ZR�PHQ�ZHUH�DUUHVWHG�RQ�VXVSLFLRQ�RI�
EXUJODU\�DQG�GULYLQJ�RIIHQFHV��%RWK�ZHUH�
VXEVHTXHQWO\�FKDUJHG�DQG�UHPDLQ�RQ�UHPDQG��
7KH�RSHUDWLRQ�LQYROYHG�FROOHDJXHV�IURP�&,'��
/RFDO�3ROLFLQJ�DQG�WKH�$LU�6XSSRUW�8QLW��ZLWK�
$Q�*DUGD�6tRFKiQD�SURYLGLQJ�VXSSRUWLQJ�
SDWUROV�WR�SUHYHQW�WKH�YHKLFOH�FURVVLQJ�WKH�



�ϭϴ 

ERUGHU��7KLV�LV�DQ�H[FHOOHQW�H[DPSOH�RI�LQWHUQDO�
361,�DQG�FURVV-ERUGHU�FR-RSHUDWLRQ�WR�WDFNOH�
VXVSHFWHG�FULPLQDOLW\�DQG�EULQJ�WKRVH�UHVSRQVLEOH�
EHIRUH�WKH�FRXUWV� 
 

,Q�D�VHSDUDWH�LQYHVWLJDWLRQ��%DQEULGJH�
1HLJKERXUKRRG�3ROLFLQJ�7HDP�XVHG�ORFDO�
NQRZOHGJH��KRXVH�WR�KRXVH�HQTXLULHV��&&79�DQG�
IRUHQVLF�RSSRUWXQLWLHV�WR�LGHQWLI\�D�VXVSHFWHG�
SUROLILF�RIIHQGHU�OLQNHG�WR�WKUHH�EXUJODULHV�DQG�
FULPLQDO�GDPDJH�RIIHQFHV��7KH�VXVSHFW�ZDV�
FKDUJHG�DQG�UHPDQGHG�LQ�FXVWRG\� 
 

2IILFHUV�DOVR�WDUJHWHG�URJXH�WUDGHU�DFWLYLW\�
DIIHFWLQJ�YXOQHUDEOH�SHRSOH��2QH�VXVSHFW�ZDV�
FKDUJHG�ZLWK�RIIHQFHV�LQFOXGLQJ�IUDXG�E\�IDOVH�
UHSUHVHQWDWLRQ��FULPLQDO�GDPDJH��KDUDVVPHQW��
FRPPRQ�DVVDXOW��DJJUHVVLYH�FRPPHUFLDO�SUDFWLFH�
DQG�PLVOHDGLQJ�TXRWDWLRQV��DQG�ZDV�UHIXVHG�EDLO��
,Q�RQH�UHSRUWHG�FDVH��D�YLFWLP�KDG�WUDQVIHUUHG�
��������IRU�ZRUN�DOOHJHG�WR�KDYH�EHHQ�XQZDQWHG�
DQG�RI�SRRU�TXDOLW\��)XUWKHU�DUUHVWV�ZHUH�PDGH�LQ�
UHODWLRQ�WR�VXVSHFWHG�IUDXG��WKHIW�DQG�LQWLPLGDWLRQ�
LQYROYLQJ�D�YXOQHUDEOH�YLFWLP� 
 

,Q�%HOIDVW��D�FRRUGLQDWHG�UHVSRQVH�WR�UHSHDWHG�
VHULRXV�LQFLGHQWV�DIIHFWLQJ�KHDOWKFDUH�ZRUNHUV�DW�
%HOIDVW�&LW\�+RVSLWDO�UHVXOWHG�LQ�DQ�LQGLYLGXDO�
EHLQJ�FKDUJHG�ZLWK����RIIHQFHV��7KH�ZRUN�
LQYROYHG�/RFDO�3ROLFLQJ��1HLJKERXUKRRG�3ROLFLQJ��
&XVWRG\��WKH�9XOQHUDELOLW\�+XE��WKH�&DVH�
3URJUHVVLRQ�7HDP�DQG�KHDOWKFDUH�SURIHVVLRQDOV��
%HOIDVW�7UXVW�H[SUHVVHG�DSSUHFLDWLRQ�IRU�WKH� 
PXOWL-DJHQF\�UHVSRQVH�DQG�WKH�VXSSRUW�SURYLGHG�
WR�DIIHFWHG�KHDOWKFDUH�ZRUNHUV� 
 

%HOIDVW�32(7�VHFXUHG�WKH�FKDUJH�DQG�UHPDQG�RI�
D����\HDU�ROG�LQ�FRQQHFWLRQ�ZLWK�ULRW��GLVRUGHUO\�
EHKDYLRXU��LQGHFHQW�EHKDYLRXU��REVWUXFWLRQ�RI�D�
URDG�DQG�DVVDXOW�RQ�SROLFH�DULVLQJ�IURP�GLVRUGHU�
RQ�WKH�6WHZDUWVWRZQ�5RDG�LQ�-XO\� 
,Q�'HUU\�&LW\�DQG�6WUDEDQH��RIILFHUV�UHVSRQGLQJ�
WR�GDQJHURXV�DQG�HYDVLYH�FULPLQDO�EHKDYLRXU�
PDGH�DQ�DUUHVW�IROORZLQJ�D�SXUVXLW�VXSSRUWHG�E\�
WKH�$LU�6XSSRUW�8QLW�RQ����$XJXVW��7ZR�SROLFH�
YHKLFOHV�ZHUH�GDPDJHG�DQG�WDNHQ�RII�WKH�URDG��
7KH�LQFLGHQW�UHIOHFWV�WKH�ULVNV�IDFHG�E\�RIILFHUV�
ZKHQ�UHVSRQGLQJ�WR�VHULRXV�FULPLQDOLW\� 
 
 

'LVUXSWLQJ�6HULRXV�DQG�2UJDQLVHG�&ULPH 
 

6HULRXV�DQG�RUJDQLVHG�FULPH�FDQ�FDXVH�
VXEVWDQWLDO�KDUP�WR�FRPPXQLWLHV�WKURXJK�WKH�
VXSSO\�RI�FRQWUROOHG�GUXJV��WKH�H[SORLWDWLRQ�RI�
YXOQHUDEOH�SHRSOH�DQG�WKH�DFFXPXODWLRQ�RI�
FULPLQDO�DVVHWV��'XULQJ�WKH�UHSRUWLQJ�SHULRG��
2UJDQLVHG�&ULPH�%UDQFK�DQG�WKH�3DUDPLOLWDU\�
&ULPH�7DVN�)RUFH�FDUULHG�RXW�SURDFWLYH�
RSHUDWLRQV�DJDLQVW�VXVSHFWHG�RUJDQLVHG�
FULPLQDOLW\�DQG�SDUDPLOLWDU\�OLQNHG�GUXJ�
GLVWULEXWLRQ� 
 

2Q����$XJXVW��2UJDQLVHG�&ULPH�%UDQFK�
GHWHFWLYHV�FRQGXFWHG�ZDUUDQWHG�VHDUFKHV�DW�
WZR�SURSHUWLHV�LQ�WKH�1HZWRZQDEEH\�DUHD��
IROORZLQJ�WKH�DUUHVW�RI�D�PDQ�IURP�1RUWKHUQ�
,UHODQG�E\�$Q�*DUGD�6tRFKiQD��GXULQJ�ZKLFK�
PRUH�WKDQ����NJ�RI�FDQQDELV�ZDV�VHL]HG��7KH�
VHDUFKHV�UHFRYHUHG�D�IXUWKHU���NJ�RI�
FDQQDELV��DOPRVW��NJ�RI�VXVSHFWHG�FRFDLQH��
FDQQDELV�HGLEOHV�DQG�RLO��DQG���������LQ�FDVK��
2IILFHUV�DOVR�VHL]HG����LPLWDWLRQ�ILUHDUPV��
ZKLFK�UHPDLQ�VXEMHFW�WR�IRUHQVLF�DVVHVVPHQW��
7KH�3URDFWLYH�(FRQRPLF�&ULPH�7HDP�REWDLQHG�
DQ�$FFRXQW�)UHH]LQJ�2UGHU�WR�WKH�YDOXH�RI�
�������� 

 
2Q����DQG����$XJXVW��GHWHFWLYHV�IURP�WKH�
3DUDPLOLWDU\�&ULPH�7DVN�)RUFH��VXSSRUWHG�E\�
ORFDO�'LVWULFW�6XSSRUW�7HDPV��FDUULHG�RXW�
FRRUGLQDWHG�VHDUFKHV�DFURVV�'HUU\�
/RQGRQGHUU\�WR�GLVUXSW�ORFDO�GUXJ�VXSSO\�DQG�
VXVSHFWHG�SDUDPLOLWDU\�OLQNHG�GLVWULEXWLRQ�
QHWZRUNV��2IILFHUV�VHL]HG�HOHFWURQLF�GHYLFHV��

,PLWDWLRQ�)LUHDUPV�VHL]HG�LQ�WKH�1HZWRZQDEEH\�DUHD 



�ϭϵ 

GUXJ�UHODWHG�SDUDSKHUQDOLD�DQG�TXDQWLWLHV�RI�
VXVSHFWHG�&ODVV�$�DQG�&ODVV�%�FRQWUROOHG�GUXJV� 
$�PDQ�ZDV�DUUHVWHG�LQ�FRQQHFWLRQ�ZLWK�
VXVSHFWHG�GUXJV�VXSSO\�RIIHQFHV�DQG�ODWHU�
UHOHDVHG�RQ�EDLO��ZKLOH�WKUHH�IXUWKHU�LQGLYLGXDOV�
ZHUH�UHSRUWHG�WR�WKH�3XEOLF�3URVHFXWLRQ�6HUYLFH� 
  
7DFNOLQJ�7HUURULVP�5HODWHG�2IIHQGLQJ�DQG�
6HULRXV�3XEOLF�'LVRUGHU 
 

$ORQJVLGH�ZRUN�WR�WDFNOH�VHULRXV�DQG�RUJDQLVHG�
FULPH��GHWHFWLYHV�FRQWLQXHG�WR�SURJUHVV�WHUURULVP�
UHODWHG�LQYHVWLJDWLRQV�DQG�VHFXUH�FRXUW�RXWFRPHV�
LQ�FDVHV�LQYROYLQJ�WHUURULVP�UHODWHG�RIIHQGLQJ�DQG�
VHULRXV�SXEOLF�GLVRUGHU� 
 

$�IHPDOH�ZDV�FKDUJHG�ZLWK����WHUURULVP�UHODWHG�
RIIHQFHV��LQFOXGLQJ�DOOHJHG�SRVVHVVLRQ�RI�DUWLFOHV�
IRU�XVH�LQ�WHUURULVP�DQG�SUHSDUDWLRQ�RI�WHUURULVW�
DFWV�� 
 

2Q���6HSWHPEHU��GHWHFWLYHV�IURP�2UJDQLVHG�
&ULPH�%UDQFK�ZHOFRPHG�WKH�VHQWHQFLQJ�RI�D�PDQ�
IURP�/XUJDQ�WR����PRQWKV¶�LPSULVRQPHQW��
FRPSULVLQJ����PRQWKV�LQ�FXVWRG\�DQG�VL[�PRQWKV�
RQ�OLFHQFH��IRU�RIIHQFHV�UHODWLQJ�WR�FROOHFWLQJ�DQG�
FRPPXQLFDWLQJ�LQIRUPDWLRQ�OLNHO\�WR�EH�XVHIXO�WR�
WHUURULVWV��+H�ZLOO�DOVR�EH�VXEMHFW�WR�&RXQWHU�
7HUURULVP�5HJLVWUDWLRQ�UHTXLUHPHQWV�IRU�WHQ�
\HDUV��7KH�VHQWHQFH�IROORZHG�D������
LQYHVWLJDWLRQ�LQ�ZKLFK�IRUHQVLF�H[DPLQDWLRQ�RI�D�
VHL]HG�WHOHSKRQH�LGHQWLILHG�IRRWDJH�RI�SROLFH�
YHKLFOHV�DW�/XUJDQ�3ROLFH�6WDWLRQ�EHLQJ�VKDUHG�
WKURXJK�D�VRFLDO�PHGLD�DFFRXQW� 
 

&RXUW�RXWFRPHV�DOVR�FRQWLQXHG�IROORZLQJ�WKH�
LQYHVWLJDWLRQ�LQWR�WKH�VHULRXV�SXEOLF�GLVRUGHU�LQ�
%DOO\PHQD��/DUQH��&ROHUDLQH�DQG�1HZWRZQDEEH\�
LQ�-XQH����������DGXOWV�KDYH�QRZ�EHHQ�
FRQYLFWHG��UHFHLYLQJ�RXWFRPHV�UDQJLQJ�IURP�
FRPPXQLW\�VHUYLFH�WR�XS�WR����PRQWKV¶�
LPSULVRQPHQW��7ZHQW\�QLQH�\RXWK�FDVH�ILOHV�KDG�
EHHQ�VXEPLWWHG�WR�WKH�3XEOLF�3URVHFXWLRQ�
6HUYLFH��ZLWK����GLUHFWHG�IRU�<RXWK�&RQIHUHQFH�
RXWFRPHV� 
 

,Q�D�VHSDUDWH�FDVH�LQYROYLQJ�KDWH�PRWLYDWHG�
GLVRUGHU�LQ�VXPPHU�������D�PDQ�ZDV�VHQWHQFHG�
WR����PRQWKV¶�LPSULVRQPHQW�IROORZLQJ�D�JXLOW\�

SOHD��ZLWK�KDOI�WR�EH�VHUYHG�LQ�FXVWRG\�DQG�KDOI�
RQ�OLFHQFH� 
 



�ϮϬ 

2XWFRPH�� 

:RUNIRUFH�)RFXVHG 

 

/HDGLQJ�DQG�6XSSRUWLQJ�:HOOEHLQJ 
 

6XSSRUWLQJ�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�RIILFHUV�
DQG�VWDII�LV�HVVHQWLDO�WR�VXVWDLQLQJ�DQ�HIIHFWLYH�
ZRUNIRUFH�DQG�GHOLYHULQJ�D�KLJK�TXDOLW\�VHUYLFH�WR�
WKH�SXEOLF��7KLV�UHTXLUHV�ERWK�DFFHVVLEOH�
SURIHVVLRQDO�VXSSRUW�DQG�OHDGHUV�ZKR�UHFRJQLVH�
WKHLU�UHVSRQVLELOLW\�IRU�FUHDWLQJ�KHDOWK\�DQG�
VXSSRUWLYH�HQYLURQPHQWV� 
 

2Q���6HSWHPEHU��2FFXSDWLRQDO�+HDOWK�DQG�
:HOOEHLQJ�GHOLYHUHG�WKH�+HDOWK\�:RUNLQJ�/LYHV�
&RQIHUHQFH�IRU����VHQLRU�SROLFH�RIILFHUV�DQG�
SROLFH�VWDII��7KH�FRQIHUHQFH�IRFXVHG�RQ�WKH�UROH�
RI�OHDGHUV�LQ�WUDQVODWLQJ�WKH�6HUYLFH¶V�DSSURDFK�
WR�ZHOOEHLQJ�LQWR�HYHU\GD\�OHDGHUVKLS�SUDFWLFH��
LQFOXGLQJ�OHDGLQJ�ZLWK�FDUH��FUHDWLQJ�
SV\FKRORJLFDO�VDIHW\�DQG�VXSSRUWLQJ�FROOHDJXHV�
WKURXJK�FKDOOHQJLQJ�FLUFXPVWDQFHV��7KH�HYHQW�
DOVR�SURYLGHG�DQ�RSSRUWXQLW\�IRU�OHDGHUV�IURP�
DFURVV�WKH�6HUYLFH�WR�VKDUH�OHDUQLQJ�DQG�
FRQVLGHU�WKHLU�FROOHFWLYH�UROH�LQ�SURPRWLQJ�
ZRUNSODFH�KHDOWK�DQG�ZHOOEHLQJ� 
 

2FFXSDWLRQDO�+HDOWK�DQG�:HOOEHLQJ�KDV�DOVR�
WDNHQ�SRVVHVVLRQ�RI�DQ�2VFDU�.LOR�:HOOEHLQJ�
9DQ��SHUPDQHQWO\�RQ�ORDQ�IURP�WKH�1DWLRQDO�
3ROLFH�:HOOEHLQJ�6HUYLFH��7KH�PRELOH�IDFLOLW\�ZLOO�
HQDEOH�KHDOWK�DQG�ZHOOEHLQJ�VXSSRUW�WR�EH�WDNHQ�
GLUHFWO\�WR�RIILFHUV�DQG�VWDII�DFURVV�1RUWKHUQ�
,UHODQG��LQFOXGLQJ�IURQWOLQH�FROOHDJXHV�ZKR�PD\�
ILQG�LW�GLIILFXOW�WR�DFFHVV�WUDGLWLRQDO�VHUYLFHV�
GXULQJ�WKH�ZRUNLQJ�GD\� 
 

,W�FDQ�EH�GHSOR\HG�WR�SROLFH�VWDWLRQV��HYHQWV�DQG�
RWKHU�DSSURSULDWH�ORFDWLRQV�LQ�UHVSRQVH�WR�ORFDO�
RU�RUJDQLVDWLRQDO�QHHG��7KH�YDQ�LV�LQWHQGHG�WR� 

 

SURYLGH�DQ�DFFHVVLEOH�ZD\�IRU�FROOHDJXHV�WR�
DFFHVV�KHDOWK�DGYLFH��SHHU�VXSSRUW�DQG�RWKHU�
ZHOOEHLQJ�SURYLVLRQ��LQFOXGLQJ�VXSSRUW�DW�PDMRU�
HYHQWV�DQG�LQFLGHQWV� 
 

'HYHORSLQJ�D�6DIH��&DSDEOH�DQG�6XSSRUWHG�
:RUNIRUFH 
 

3URWHFWLQJ�DQG�VXSSRUWLQJ�WKH�ZRUNIRUFH�DOVR�
PHDQV�HQVXULQJ�WKDW�RIILFHUV�DQG�VWDII�KDYH�WKH�
NQRZOHGJH��LQIRUPDWLRQ�DQG�RUJDQLVDWLRQDO�
VXSSRUW�WKH\�QHHG�WR�ZRUN�VDIHO\�DQG�
HIIHFWLYHO\� 
 

2FFXSDWLRQDO�+HDOWK�DQG�:HOOEHLQJ�KDV�
FRQWLQXHG�ZRUN�WR�LPSURYH�DZDUHQHVV�DQG�
XQGHUVWDQGLQJ�RI�EORRG�ERUQH�YLUXVHV�DPRQJ�
SROLFH�RIILFHUV�DQG�VWDII��,QIRUPDWLRQ�DQG�
HGXFDWLRQ�KDYH�EHHQ�VWUHQJWKHQHG��LQFOXGLQJ�
YLVLWV�E\�2FFXSDWLRQDO�+HDOWK�DQG�:HOOEHLQJ�
SUDFWLFH�QXUVHV�DQG�EXVLQHVV�VXSSRUW�
FROOHDJXHV�WR�FXVWRG\�VXLWHV�WR�SURYLGH�
SUDFWLFDO�KHDOWK�LQIRUPDWLRQ�DQG�DGGUHVV�
FRQFHUQV��(GXFDWLRQ�KDV�DOVR�EHHQ�
VWUHQJWKHQHG�ZLWKLQ�RIILFHUV¶�LQLWLDO�YDFFLQDWLRQ�
SURJUDPPHV��DQG�D�WUDLQLQJ�SDFNDJH�IRU�
VWXGHQW�RIILFHUV�LV�EHLQJ�GHYHORSHG�MRLQWO\�ZLWK�
WKH�3ROLFH�&ROOHJH� 
 

7KH�6HUYLFH�KDV�DOVR�LQWURGXFHG�LWV�ILUVW�
FHQWUDOLVHG�SROLFH�VWDII�LQGXFWLRQ�SURJUDPPH��
ZLWK�WKH�LQDXJXUDO�HYHQW�WDNLQJ�SODFH�RQ���
6HSWHPEHU��7KH�PRQWKO\�SURJUDPPH�LV�
GHVLJQHG�WR�SURYLGH�QHZ�VWDII�ZLWK�D�
FRQVLVWHQW��SURIHVVLRQDO�DQG�YDOXHV�OHG�
LQWURGXFWLRQ�WR�WKH�RUJDQLVDWLRQ��LQFOXGLQJ�FOHDU�
LQIRUPDWLRQ�RQ�VHFXULW\��ZHOOEHLQJ�DQG�



 

�Ϯϭ 

RUJDQLVDWLRQDO�VWDQGDUGV��%\�HVWDEOLVKLQJ�D�
FRPPRQ�LQGXFWLRQ�IRU�QHZ�VWDII��WKH�SURJUDPPH�
LV�LQWHQGHG�WR�HQVXUH�FROOHDJXHV�DUH�ZHOFRPHG��
LQIRUPHG�DQG�VXSSRUWHG�IURP�WKH�RXWVHW��ZKLOH�
SURYLGLQJ�JUHDWHU�FRQVLVWHQF\�LQ�WKH�LQIRUPDWLRQ�
DQG�H[SHFWDWLRQV�FRPPXQLFDWHG�DFURVV�WKH�
6HUYLFH� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




