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+(�+RQ�-XOLH�%LVKRS�03��LQ�KHU�RIÀFLDO�

UHPDUNV�DW�WKH������8QLWHG�1DWLRQV�

+LJK�/HYHO�0HHWLQJ�RQ�WKH�0LOOHQQLXP�

'HYHORSPHQW�*RDOV��VDLG�WKDW�WKH�SRVW�

�����GHYHORSPHQW�DJHQGD�PXVW�WDNH�

DFFRXQW�RI�SHRSOH�ZLWK�GLVDELOLWLHV��WR�HQVXUH�

WKDW�ZH�´OHDYH�QR�RQH�EHKLQG�µ��

� $XVWUDOLD��WKURXJK�RXU�DLG�SURJUDP��LV�

HQVXULQJ�WKDW�GHYHORSPHQW�LV�EHQHÀWLQJ�WKRVH�

PRVW�LQ�QHHG�DQG�PRVW�YXOQHUDEOH��LQFOXGLQJ�

SHRSOH�ZLWK�GLVDELOLWLHV���,W�LV�D�JUDYH�LQMXVWLFH�

ZKHQ�D�SHUVRQ·V�GLVDELOLW\�GHWHUPLQHV�ZKHWKHU�

WKH\�FDQ�JHW�DQ�HGXFDWLRQ��RU�EH�DEOH�WR�

SDUWLFLSDWH�IXOO\�LQ�FRPPXQLW\�OLIH�

� $Q�HVWLPDWHG������PLOOLRQ�)LOLSLQRV�KDYH�

D�GLVDELOLW\��DQG�ZH�FDQQRW�DIIRUG�WR�OHW�WKHP�

UHPDLQ�LQYLVLEOH�LQ�WKH�VRFLDO��HFRQRPLF�DQG�

SROLWLFDO�DJHQGD�LQ�WKH�3KLOLSSLQHV��

� 7KH�)XOO\�$EOHG�1DWLRQ�LQLWLDWLYH�LV�SDUW�RI�D�

SURJUDP�EHLQJ�VXSSRUWHG�E\�$XVWUDOLD�WR�KHOS�

PHHW�WKH�SULRULWLHV�DQG�QHHGV�RI�SHRSOH�ZLWK�

GLVDELOLWLHV�WRZDUG�WKHLU�IXOO�SDUWLFLSDWLRQ�LQ�WKH�

GHPRFUDWLF�SURFHVV���,Q�0D\�������,�ZLWQHVVHG�

KRZ�SHRSOH�ZLWK�GLVDELOLWLHV��DQG�WKHLU�

DGYRFDWHV�LQ�WKH�)XOO\�$EOHG�1DWLRQ��KHOSHG�

EULQJ�WKH�LVVXHV�RI�)LOLSLQRV�ZLWK�GLVDELOLWLHV�WR�

QDWLRQDO�DWWHQWLRQ�GXULQJ�ORFDO�HOHFWLRQV���

� 7KDW�MRXUQH\�LV�GRFXPHQWHG�LQ�WKLV�ERRN��

7KH�5LJKW�WR�9RWH��SURGXFHG�E\�9(5$�)LOHV�DQG�

WKH�$VLD�)RXQGDWLRQ�ZLWK�VXSSRUW�IURP�WKH�

$XVWUDOLDQ�*RYHUQPHQW���7KLV�ERRN�FDSWXUHV�WKH�

SDVVLRQ�DQG�HIIRUWV�RI�)LOLSLQRV�ZLWK�GLVDELOLWLHV��

DQG�KRZ�DGYRFDWHV�LQFUHDVHG�YRWHU�UHJLVWUDWLRQ�

RI�SHRSOH�ZLWK�GLVDELOLWLHV³D�FULWLFDO�VWHS�

WRZDUG�DFWLYH�DQG�LQFOXVLYH�FLWL]HQVKLS�����

� $XVWUDOLD�ZRUNV�ZLWK�FLYLO�VRFLHW\�DQG�

JRYHUQPHQW�SDUWQHUV�WR�SURPRWH�D�GLVDELOLW\�

LQFOXVLYH�GHPRFUDF\��ZKHUH�QRW�RQO\�SK\VLFDO��

VRFLDO�DQG�RWKHU�EDUULHUV�DUH�UHPRYHG��EXW�DOVR�

HOHFWRUDO�VHUYLFHV�DUH�PDGH�DFFHVVLEOH�WR�SHRSOH�

ZLWK�GLVDELOLWLHV��,�WKDQN�DOO�WKH�SDUWQHUV�DQG�WKH�

SDVVLRQDWH�YROXQWHHUV�RI�)XOO\�$EOHG�1DWLRQ�DQG�

7KH�$VLD�)RXQGDWLRQ�IRU�WKHLU�XQSDUDOOHOHG�VHUYLFH�

DQG�GHGLFDWLRQ����

� 2XU�VLQFHUH�WKDQNV�IRU�WKH�VXSSRUW�RI�RXU�

JRYHUQPHQW�SDUWQHUV��WKH�1DWLRQDO�&RXQFLO�RQ�

'LVDELOLW\�$IIDLUV��WKH�&RPPLVVLRQ�RQ�(OHFWLRQV��

DQG�WKH�ORFDO�JRYHUQPHQWV�RI�%RKRO���&HEX��
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&RWDEDWR��'XPDJXHWH��,ORFRV��,ORLOR��/HJDVSL�

DQG�=DPERDQJD�IRU�WDNLQJ�WKLV�LPSRUWDQW�

MRXUQH\�ZLWK�)LOLSLQRV�ZLWK�GLVDELOLWLHV�

� :H�UHFRJQL]H�WKDW�PXFK�UHPDLQV�WR�

EH�GRQH�EHIRUH�SHRSOH�ZLWK�GLVDELOLWLHV�DUH�

IXOO\�DEOH�WR�H[HUFLVH�WKHLU�GHPRFUDWLF�ULJKWV���

%XW�$XVWUDOLD�VWDQGV�UHDG\�WR�VXSSRUW�WKH�

3KLOLSSLQHV�LQ�WKLV�HIIRUW���:H�EHOLHYH�WKDW�E\�

FRPLQJ�WRJHWKHU��RXU�MRXUQH\�WRZDUG�D�IXOO\�

DEOHG�QDWLRQ�ZLOO�EH�PRUH�PHDQLQJIXO��HQVXULQJ�

WKDW�QR�RQH�LV�OHIW�EHKLQG�

� 7KLV�ERRN�LV�DV�PXFK�DERXW�WKH�MRXUQH\�

RI�WKH�3KLOLSSLQHV�LQ�JLYLQJ�PRUH�SHRSOH�WKH�

FKDQFH�WR�H[HUFLVH�FLWL]HQVKLS�DV�LW�LV�DERXW�

WKH�MRXUQH\�RI�SHRSOH�ZLWK�GLVDELOLWLHV�LQ�

DGYDQFLQJ�D�IXOO\�DEOHG�QDWLRQ���:H�KRSH�\RX�

HQMR\�UHDGLQJ�LW�

%LOO�7ZHGGHOO

$PEDVVDGRU

(PEDVV\�RI�$XVWUDOLD
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;
+(�$VLD�)RXQGDWLRQ�LV�WKULOOHG�E\�WKH�

DSSHDUDQFH�RI�WKLV�ERRN��7KH�5LJKW�WR�

9RWH��DERXW�)LOLSLQRV�ZLWK�GLVDELOLWLHV�DQG�

WKH������HOHFWLRQV���:H�DUH�KRQRUHG�

WR�KDYH�EHHQ�DVVRFLDWHG�ZLWK�WKH�)XOO\�$EOHG�

1DWLRQ�HIIRUW�DV�LW�IRFXVHG�RQ�LQFUHDVLQJ�

WKH�SDUWLFLSDWLRQ�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�

�3:'V��LQ�WKH�JHQHUDO�HOHFWLRQV���7KH�ZLGH�

UDQJLQJ�FRDOLWLRQ�WKDW�IRUPHG�DURXQG�WKLV�

JRDO�GHPRQVWUDWHV�KRZ�FRPPLWPHQW�WR�IXOO�

SDUWLFLSDWLRQ�E\�SHUVRQV�ZLWK�GLVDELOLWLHV�FDQ�

EHFRPH�SDUW�RI�WKH�PDLQVWUHDP�SROLWLFDO�DQG�

VRFLDO�OLIH�RI�WKH�3KLOLSSLQHV�

� :H·G�OLNH�WR�UHFRJQL]H�WKH�OHDGHUVKLS�RI�WKH�

&RPPLVVLRQ�RQ�(OHFWLRQV��HPERGLHG�E\�WKHQ�

&RPPLVVLRQHU�5HQH�6DUPLHQWR�DQG�FXUUHQWO\�E\�

&RPPLVVLRQHU�*UDFH�3DGDFD��IRU�SHUVLVWHQWO\�

NHHSLQJ�WKH�YLVLRQ�RI�D�)XOO\�$EOHG�1DWLRQ�LQ�

PLQG���:H�DUH�QRW�WDONLQJ�DERXW�FKDULW\��RU�

RSWLRQDO�DVVLVWDQFH�WR�SDUWLFXODU�VHFWRUV���:H�

DUH�WDONLQJ�DERXW�WKH�ULJKWV�RI�LQGLYLGXDOV��DQG�

FLWL]HQV·�ULJKWV�DUH�JURXQGHG�LQ�WKHLU�ULJKW�WR�YRWH�

WR�FKRRVH�WKHLU�OHDGHUV�DQG�WKH�SROLFLHV�WKDW�WKH�

JRYHUQPHQW�ZLOO�IROORZ�

� ,Q�WKH�PRQWKV�DQG�\HDUV�OHDGLQJ�XS�WR�WKH�

�����HOHFWLRQV��WKH�HQWKXVLDVP�RI�YROXQWHHUV��

RUJDQL]HUV��DQG�WKH�3:'V�WKHPVHOYHV�ZDV�

LQIHFWLRXV³HYHQWV�SXEOLFL]LQJ�)XOO\�$EOHG�1DWLRQ�

ZHUH�KHOG�WKURXJKRXW�WKH�FRXQWU\�DQG�ZHUH�

LQVWUXPHQWDO�LQ�PRELOL]LQJ�ERWK�WKH�FLWL]HQU\�

DQG�ORFDO�JRYHUQPHQWV�WR�LQFUHDVH�SDUWLFLSDWLRQ�

RI�3:'V�LQ�WKH�HOHFWLRQV���7LPH�ZLOO�WHOO�KRZ�

PXFK�GLIIHUHQFH�WKLV�PDNHV�LQ�3KLOLSSLQH�

JRYHUQDQFH�DQG�WKH�OLYHV�RI�3:'V��EXW�FHUWDLQO\�

D�ÀUVW�VWHS�KDV�EHHQ�WDNHQ�

� 7KH�$VLD�)RXQGDWLRQ�ZRXOG�OLNH�WR�H[SUHVV�

LWV�GHHS�JUDWLWXGH�WR�WKH�$XVWUDOLDQ�*RYHUQPHQW�

IRU�LWV�VWHDG\�VXSSRUW�RI�)XOO\�$EOHG�1DWLRQ��

IURP�WKH�FRQFHSWXDOL]DWLRQ�DQG�GHÀQLWLRQ�RI�

WKH�SUREOHPV�WR�EH�RYHUFRPH��WKURXJK�WKH�UXQ�

XS�WR�WKH�HOHFWLRQV���$XVWUDOLD·V�FRPPLWPHQW�

WR�DVVLVWDQFH�WR�3:'V�KDV�FHUWDLQO\�EHHQ�

GHPRQVWUDWHG�LQ�WKLV�LQVWDQFH�

� )LQDOO\�ZH�PXVW�UHFRJQL]H�WKH�3:'V�

WKHPVHOYHV��ZLWKRXW�ZKRVH�FRPPLWPHQW�DQG�

HQWKXVLDVP�QRQH�RI�WKHVH�DFKLHYHPHQWV�ZRXOG�

KDYH�EHHQ�SRVVLEOH���7KLV�SXEOLFDWLRQ�DQG�RXU�

IXWXUH�HIIRUWV�WRZDUG�D�)XOO\�$EOHG�1DWLRQ�DUH�

GHGLFDWHG�WR�WKHP�

� 'U��6WHYHQ�5RRG

� 7KH�$VLD�)RXQGDWLRQ
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;
+(�5LJKW�WR�9RWH��)LOLSLQRV�ZLWK�

'LVDELOLWLHV�DQG�WKH������(OHFWLRQV�LV�DQ�

RXWFRPH�RI�9(5$�)LOHV·�FRPPLWPHQW�WR�

WKH�)XOO\�$EOHG�1DWLRQ��)$1��FDPSDLJQ��

ZKLFK�ELQGV�GLVDELOLW\�DGYRFDWHV�ZKR�DOO�

EHOLHYH�WKDW�GLVDELOLW\�LQFOXVLYH�HOHFWLRQV�DUH�

ORQJ�RYHUGXH�LQ�WKH�3KLOLSSLQHV�

� $�SDUWQHU�RI�)$1�VLQFH�WKH�LQLWLDWLYH�

ZDV�XQYHLOHG�LQ�0DUFK�������9(5$�)LOHV�

KDV�FRQVLVWHQWO\�UHSRUWHG�LQLWLDWLYHV�E\�WKH�

JRYHUQPHQW��FLYLO�VRFLHW\�DQG�WKH�VHFWRU�

LWVHOI�WR�FKDPSLRQ�WKH�ULJKW�RI�)LOLSLQRV�ZLWK�

GLVDELOLWLHV�WR�SDUWLFLSDWH�LQ�SROLWLFDO�DQG�SXEOLF�

OLIH��7KH�ULJKW�LV�JXDUDQWHHG�LQ�ERWK�WKH�8QLWHG�

1DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�

ZLWK�'LVDELOLWLHV��3:'V��DQG�WKH�0DJQD�&DUWD�

IRU�3:'V��

� :LWK�VXSSRUW�IURP�7KH�$VLD�)RXQGDWLRQ�

DQG�WKH�$XVWUDOLDQ�JRYHUQPHQW��9(5$�)LOHV�

MRXUQDOLVWV��LQFOXGLQJ�MRXUQDOLVP�PDMRUV�DQG�

FLWL]HQ�MRXUQDOLVWV��FRYHUHG�WKH�EUHDGWK�RI�WKH�

DUFKLSHODJR��IURP�WKH�,ORFRV�5HJLRQ�WR�WKH�

$XWRQRPRXV�5HJLRQ�LQ�0XVOLP�0LQGDQDR��WR�

SUREH�KRZ�WKH�3:'V·�ULJKW�WR�VXIIUDJH�ZDV�

SURPRWHG³RU�WKZDUWHG³LQ�WKUHH�PDMRU�HYHQWV��

WKH������VSHFLDO�UHJLVWUDWLRQ��WKH�0D\����������

PLGWHUP�HOHFWLRQV�DQG�WKH�2FWREHU����������

EDUDQJD\�HOHFWLRQV�

� 9(5$�)LOHV�KDV�JRQH�EH\RQG�MXVW�UHSRUWLQJ�

3:'�UHODWHG�HOHFWLRQ�LVVXHV��KRZHYHU��

&RPPLWWHG�HTXDOO\�WR�D�ULJKWV�EDVHG�UHSRUWLQJ�

DSSURDFK��LW�KDV�H[DPLQHG�RWKHU�ULJKWV�WKDW�

PDWWHU�DV�PXFK�WR�WKH�3:'�VHFWRU��KHDOWK��

HGXFDWLRQ��HPSOR\PHQW��VLWXDWLRQV�RI�ULVN��

DFFHVV�WR�MXVWLFH��DPRQJ�RWKHUV��

� $OO�WKHVH�VWRULHV��LQ�YDULRXV�PHGLD�SODWIRUPV��

DUH�IRXQG�LQ�9(5$�)LOHV·�VSHFLDO�PLFURVLWH��3:'�

)LOHV��KWWS���SZGÀOHV�YHUDÀOHV�RUJ���D����PLQXWH�

WHOHYLVLRQ�GRFXPHQWDU\�LW�SURGXFHG�IRU�$%6�

&%1·V�.UXVDGD�LQ�������´6LODQJ�PD\�PJD�

.DSDQVDQVDQµ���DQG�QRZ�LQ�WKH�SDJHV�RI�7KH�

5LJKW�WR�9RWH��)LOLSLQRV�ZLWK�'LVDELOLWLHV�DQG�WKH�

�����(OHFWLRQV�

� $V�WKLV�ERRN�VKRZV��WKH�)$1�FDPSDLJQ�

VWDUWHG�RQ�D�KLJK�QRWH��'LVDELOLWLHV�DGYRFDWHV�

DJJUHVVLYHO\�HQJDJHG�D�UHFHSWLYH�&RPPLVVLRQ�

RQ�(OHFWLRQV��&RPHOHF��LQ�PDNLQJ�WKH�0D\�

�����HOHFWLRQV�3:'�IULHQGO\���7KH\�IDQQHG�RXW�

WR�GLIIHUHQW�DUHDV�ZKHUH�VSHFLDO�UHJLVWUDWLRQ�

ZDV�KHOG�WR�FRQYLQFH�TXDOLÀHG�3:'V�WR�VLJQ�

XS�VR�WKH\�FDQ�VWDUW�YRWLQJ�GXULQJ�WKH�PLGWHUP�

HOHFWLRQV�
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� %XW�DQ�DOWRJHWKHU�GLIIHUHQW�VWRU\�XQIROGHG�

RQ�HOHFWLRQ�GD\��2QO\�WZR�RI�WKH�FRXQWU\·V�QHDUO\�

�������SROOLQJ�SUHFLQFWV³ERWK�LQ�&DYLWH³ZHUH�

GHVLJQDWHG�E\�WKH�&RPHOHF�DV�DFFHVVLEOH�

SROOLQJ�SODFHV��$33V����$GYRFDWHV�ZHUH�

GLVDSSRLQWHG��XSVHW��HYHQ�DQJU\�

� %\�WKHQ��5HSXEOLF�$FW�������PDQGDWLQJ�

$33V�KDG�EHHQ�VLJQHG��$QG�DOWKRXJK�WKH�ODZ�

WRRN�HIIHFW�RQ�-XO\���WKDW�\HDU��WKHUH�ZDV�QR�

VWRSSLQJ�WKH�&RPHOHF�IURP�PDNLQJ�YRWLQJ�

SUHFLQFWV�DFFHVVLEOH�GXULQJ�WKH�0D\�HOHFWLRQV��

DGYRFDWHV�VD\��7KH�0DJQD�&DUWD�IRU�3:'V�

ZDV��DIWHU�DOO��D����\HDU�ROG�ODZ��7KH�0DUFRVLDQ�

$FFHVVLELOLW\�/DZ��%DWDV�3DPEDQVD������ZDV�

HYHQ�ROGHU³E\�D�GHFDGH�

� %\�2FWREHU��WKH�UXOHV�DQG�UHJXODWLRQV�

RI�5HSXEOLF�$FW�������KDG�EHHQ�DSSURYHG��

<HW�DFFHVVLEOH�SROOLQJ�SODFHV�QDWLRQZLGH�

ZHUH�KDUGO\�WKH�UHDOLW\�GXULQJ�WKH�EDUDQJD\�

HOHFWLRQV�WKDW�WRRN�SODFH�WKDW�PRQWK����$QG�D�

&RPHOHF�´H[SHULPHQWµ�ZLWK�$33V�GXULQJ�WKRVH�

HOHFWLRQV³FUHDWLQJ�VSHFLDO�SUHFLQFWV�LQ�IRXU�

60�PDOOV³EHQHÀWHG�VHQLRU�FLWL]HQV�PRUH�WKDQ�

LW�GLG�3:'V���2QO\�����RU�RQO\�D�ÀIWK��RI�WKH�

����YRWHUV�TXDOLÀHG�WR�YRWH�DW�WKH�PDOO�$33V�

_ ;OL�9PNO[�[V�=V[L

ZHUH�ZLWK�GLVDELOLWLHV��7KLV��LQ�HIIHFW��PDNHV�LW�

GLIÀFXOW�WR�JDXJH�WKH�H[WHQW�RI�KHOS�SHRSOH�ZLWK�

GLIIHUHQW�GLVDELOLWLHV�ZRXOG�UHDOO\�QHHG�ZKHQ�

WKH\�YRWH�LQ�WKHVH�VSHFLDO�VLWHV�

� :LWK�WKH������SUHVLGHQWLDO�HOHFWLRQV�D�

PHUH�WZR�\HDUV�DZD\��PXFK�FDQ�EH�OHDUQHG�

IURP�WKH�JDLQV�DQG�ORVVHV�RI�GLVDELOLW\�

DGYRFDWHV�GXULQJ�WKH������HOHFWLRQV�RQ�KRZ�

WR�PDNH�HOHFWLRQV�LQ�WKH�3KLOLSSLQHV�GLVDELOLW\�

LQFOXVLYH���0D\�7KH�5LJKW�WR�9RWH��)LOLSLQRV�ZLWK�

'LVDELOLWLHV�DQG�WKH������(OHFWLRQV�KHOS�NHHS�

WKHVH�OHVVRQV�DOLYH�

� <YRQQH�7��&KXD

� 9(5$�)LOHV

-VYL^VYK



*VU[LU[Z

-VYL^VYKZ� ]P� �
6]LY]PL^!�,UHISPUN�-PSPWPUVZ�^P[O�+PZHIPSP[PLZ� ��
7>+Z�HUK�[OL�3H^� � 
;OL�*HTWHPNU�MVY�7>+�:\MMYHNL�� ��
9LNPZ[YH[PVU�<WZ�HUK�+V^UZ� ��
,SLJ[PVU�+H`!�;YHPS�VM�<UTL[�,_WLJ[H[PVUZ� ��
4HYNPUHSPaPUN�[OL�4HYNPUHSPaLK� ���� ��
(�7SH[MVYT�MVY�7>+Z� �� 
;OL�0U]PZPISLZ� ���

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ _P





-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ �

,UHISPUN�
-PSPWPUVZ�^P[O�
+PZHIPSP[PLZ

3

6=,9=0,>

,.(�PRVW�PXQLFLSDOLWLHV�LQ�WKH�3KLOLSSLQHV��WKH�
VPDOO�WRZQ�RI�0DELQL�LQ�%RKRO�SURYLQFH�LQ�WKH�
9LVD\DV�KDV�D�VWDWXH�RI�QDWLRQDO�KHUR�'U��-RVH�
5L]DO�VWDQGLQJ�UREXVWO\�LQ�IURQW�RI�WKH�WRZQ�KDOO��
GHSLFWLQJ�D�VFKRODU�ZLWK�D�ERRN�LQ�RQH�KDQG�

)`�3HSH�6YKLULZ
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7KH�VWDWXH�RI�
$SROLQDULR�0DELQL��
NQRZQ�LQ�KLVWRU\�
ERRNV�DV�WKH�
6XEOLPH�3DUDO\WLF��
VLWV�D�IHZ�VWHSV�
DZD\�IURP�WKH�5L]DO�
PRQXPHQW��3+272�%<�
/$/$�25'(1(6



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ �

� $�IHZ�VWHSV�DZD\�LV�DQRWKHU�FRQFUHWH�

VFXOSWXUH�RI�D�PDQ�VLWWLQJ�UHJDOO\�RQ�D�FKDLU��

KDQGV�RQ�KLV�ODS��+H�KROGV�QHLWKHU�SHQ�QRU�

ERRN��GHVSLWH�WKH�IDFW�WKDW�KH�LV�FRQVLGHUHG�WKH�

EUDLQV�RI�WKH�3KLOLSSLQH�5HYROXWLRQ��

� $V�V\PEROV�JR��KLV�FKDLU�LV�HQRXJK�IRU�

)LOLSLQRV�WR�NQRZ�WKDW�WKLV�LV�$SROLQDULR�0DELQL��

NQRZQ�LQ�KLVWRU\�ERRNV�DV�WKH�6XEOLPH�

3DUDO\WLF��KLV�SDUDO\VLV�LPPRUWDOL]HG�LQ�DOPRVW�

DOO�UHSUHVHQWDWLRQV�RI�KLP�LQ�DUWV�DQG�OLWHUDWXUH�

0DELQL�ZDV�D�SHUVRQ�ZLWK�GLVDELOLW\��3:'���DV�

DOPRVW����PLOOLRQ�)LOLSLQRV�DUH��DFFRUGLQJ�WR�WKH�

:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��ZKLFK�SODFHV�

WKH�QXPEHU�RI�3:'V�DW����SHUFHQW�RI�WKH�

SRSXODWLRQ�IRU�GHYHORSLQJ�FRXQWULHV��

� 0DELQL�ZDV�QRW�ERUQ�ZLWK�SDUDO\VLV��+H�ZDV�

���\HDUV�ROG�ZKHQ�KH�ORVW�WKH�XVH�RI�KLV�OHJV�

WR�SROLR��EXW�LW�LV�GLIÀFXOW�WR�WKLQN�RI�KLP�DV�D�

SHUVRQ�ZLWKRXW�KLV�GLVDELOLW\��7KLV�LV�DOVR�WUXH�

IRU�WKH�RWKHU�3:'V�ZKRVH�OLIH�DQG�LGHQWLW\�DUH�

GHÀQHG�E\�WKHLU�LPSDLUPHQW�

� $�IRXUWK�FODVV�WRZQ�QDPHG�DIWHU�WKH�

6XEOLPH�3DUDO\WLF�DQG�����NLORPHWHUV�

QRUWKHDVW�RI�%RKRO·V�FDSLWDO�7DJELODUDQ�&LW\��

0DELQL�LV�KRPH�WR�����3:'V��DFFRUGLQJ�WR�WKH�

ORFDO�JRYHUQPHQW·V�OLVW��$SRORQLD�%DUULHQWRV��

D����\HDU�ROG�SDUDSOHJLF�DQG�VLQJOH�PRWKHU�WR�

&KULV��D���\HDU�ROG�TXDGULSOHJLF��LV�RQH�RI�WKHP�

$SRORQLD�
%DUULHQWRV��D�
���\HDU�ROG�

SDUDSOHJLF��DQG�
KHU�VRQ�&KULV��
D���\HDU�ROG�
TXDGULSOHJLF��
DUH�WZR�RI�WKH�
����3:'V�LQ�

0DELQL��DFFRUGLQJ�
WR�WKH�ORFDO�

JRYHUQPHQW·V�
OLVW��3+272�%<�0$5,2�

,*1$&,2�,9
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� %DUULHQWRV�OLYHV�LQ�D�VKDQW\�LQ�%DUDQJD\�

6DQ�,VLGUR��DFFHVVLEOH�IURP�WKH�WRZQ�FHQWHU�E\�

D����PLQXWH�YDQ�ULGH�DQG�D����PLQXWH�ZDON��$V�

D�FKLOG��VKH�FRXOG�ZDON�DVVLVWHG�E\�D�VWLFN��EXW�

VKH�JUDGXDOO\�ORVW�WKH�XVH�RI�KHU�OHJV�DV�VKH�ZDV�

JURZLQJ�XS��

� ,Q�������%DUULHQWRV�ZDV�UDSHG�E\�DQ�

DFTXDLQWDQFH�ZKR�OHIW�XSRQ�OHDUQLQJ�WKDW�VKH�

ZDV�ZLWK�FKLOG��,W�EHFDPH�DSSDUHQW��DV�KHU�EDE\�

JUHZ�XS��WKDW�QRW�RQO\�FRXOG�KH�QRW�PRYH�KLV�OHJV�

OLNH�KLV�PRWKHU��EXW�KH�FRXOG�QRW�PRYH�KLV�DUPV�

DV�ZHOO�

4VKLYU�KH`�7PL[H
,W�KDV�EHHQ�VDLG�WKDW�QR�RQH�FRXOG�IDWKRP�KRZ�

LW�LV�WR�OLYH�ZLWK�D�GLVDELOLW\�XQOHVV�\RX�KDYH�RQH��

%XW�D�YLVLW�WR�%DUULHQWRV·�KXW�RQH�DIWHUQRRQ�LQ�

0D\�������D�GD\�EHIRUH�WKH�FRXQWU\·V�PLGWHUP�

HOHFWLRQV��RIIHUHG�D�JOLPSVH�RI�KRZ�WKLV�

PDUJLQDOL]HG�VHFWRU�VXUYLYHV��LI�LW�FRXOG�EH�FDOOHG�

WKDW��LQ�D�FRXQWU\�WKDW�VHHPV�WR�KDYH�IRUJRWWHQ�

DERXW�WKHP�

� %DUULHQWRV·�ZRUOG�LV�FRQÀQHG�WR�WKH�IRXU�

7KH�YLHZ�IURP�
$SRORQLD·V�KXW��
ZKHUH�VKH�VWD\V�
GD\�LQ�DQG�GD\�RXW��
3+272�%<�/$/$�25'(1(6
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FRUQHUV�RI�D����VTXDUH�PHWHU�KXW�ZLWK�QR�GRRUV�

DQG�QR�ZLQGRZV��,QVWHDG��RQH�VLGH�LV�RSHQ��

RYHUORRNLQJ�D�YLHZ�RI�HQGOHVV�KLOOV�WKDW�PDNH�XS�

6DQ�,VLGUR��+HUH��RQ�WKLV�UHFWDQJXODU�VSDFH�ZLWK�

EDPERR�VODWV�IRU�D�ÁRRU��%DUULHQWRV�VLWV��GD\�LQ�

DQG�GD\�RXW��KHU�YDQWDJH�SRLQW�RQO\�REVWUXFWHG�

E\�D�VPDWWHULQJ�RI�EDQDQD�WUHHV��7KLV�LV�WKH�RQO\�

VSDFH�WKDW�VKH�FDQ�QDYLJDWH�RQ�KHU�RZQ�ZLWKRXW�

DVVLVWDQFH��

� 6KH�KROGV�&KULV��ZKRVH�IUDLO�ERG\�ORRNV�

WRR�VPDOO�IRU�D�FKLOG�RI����KLV�DUPV�KDQJLQJ�

XVHOHVVO\�DW�KLV�VLGHV��/RRNLQJ�DW�WKHP��RQH�LV�

UHPLQGHG�RI�DQ�HPDFLDWHG�3LHWD��D�SRRU�PDQ·V�

YHUVLRQ�RI�0LFKHODQJHOR·V�VFXOSWXUH�RI�WKH�9LUJLQ�

0DU\�FUDGOLQJ�WKH�OLIHOHVV�&KULVW�RQ�KHU�ODS���

� %DUULHQWRV·�DQG�KHU�VRQ·V�FRQGLWLRQV�ZHUH�

QHYHU�GLDJQRVHG��6RFLDO�VHUYLFHV�EDUHO\�H[WHQG�

WR�6DQ�,VLGUR��OLNH�FRXQWOHVV�RWKHU�WRZQV�LQ�

WKH�FRXQWU\��7KH�QHDUHVW�SXEOLF�VFKRRO�LV�����

NLORPHWHUV�DZD\��ZDONLQJ�GRZQ�D�QDUURZ�GLUW�

SDWK��%DUULHQWRV�QHYHU�ZHQW�WR�VFKRRO��KHU�QDPH�

WKH�RQO\�WKLQJ�VKH�FRXOG�ZULWH�

� ,W�LV�QR�VXUSULVH�WKHQ�WKDW�%DUULHQWRV�KDV�\HW�

WR�UHJLVWHU�DV�D�YRWHU�LQ�������GHVSLWH�WKH�IDFW�WKDW�

WZR�\HDUV�HDUOLHU��WKH�QRQJRYHUQPHQW�RUJDQL]DWLRQ�

8SKROGLQJ�/LIH�$QG�1DWXUH��8/$1��LGHQWLÀHG�

0DELQL�DV�RQH�RI�WKH�SLORW�DUHDV�IRU�D�SURMHFW�WKDW�

ZDV�ORQJ�RYHUGXH��PDNLQJ�VXUH�WKDW�SHUVRQV�ZLWK�

GLVDELOLWLHV�DUH�DFFRUGHG�WKHLU�ULJKW�WR�YRWH�

� 0DELQL�ZDV�FKRVHQ�WRJHWKHU�ZLWK�7DJELODUDQ�

&LW\�DQG�WKH�WRZQV�RI�$QWHTXHUD�DQG�8ED\�

EHFDXVH�RI�WKH�UHODWLYHO\�KLJK�FRQFHQWUDWLRQ�

RI�3:'V�LQ�WKHVH�DUHDV�DQG�WKH�ZLOOLQJQHVV�RI�

WKH�/*8�OHDGHUVKLS�WR�JLYH�DWWHQWLRQ�WR�3:'�

FRQFHUQV�

� 0DELQL�WKH�KHUR��DIWHU�ZKRP�WKH�WRZQ�

ZDV�QDPHG��ZDV�DOVR�RQH�RI�WKH�VWDXQFKHVW�

GHIHQGHUV�RI�YRWHU�HTXDOLW\��+H�ZDV�WKH�ÀUVW�

GHIHQGHU�RI�ZRPHQ·V�VXIIUDJH��+H�QRWHG�LQ�D�

GUDIW�WR�WKH������0DORORV�&RQVWLWXWLRQ�WKDW�

ZRPHQ�VKRXOG�EH�JLYHQ�WKH�ULJKW�WR�YRWH�

� 0RUH�WKDQ�D�KXQGUHG�\HDUV�VLQFH�0DELQL�

ÀUVW�DGYRFDWHG�VXIIUDJH�IRU�D�PDUJLQDOL]HG�

VHFWRU�RI�3KLOLSSLQH�VRFLHW\��%DUULHQWRV�IURP�

0DELQL�VWLOO�FRXOG�QRW�FDVW�KHU�YRWH�QRW�EHFDXVH�

VKH�LV�D�ZRPDQ�QRU�EHFDXVH�RI�DQ\�KLQGUDQFH�

XQGHU�WKH�ODZ��EXW�EHFDXVH�VKH�LV�RQH�RI�WKH�

URXJKO\�����PLOOLRQ�)LOLSLQRV�GLVHQIUDQFKLVHG�

EHFDXVH�RI�GLVDELOLW\�

� %HFDXVH�WKHUH�DUH�QR�DXWKRULWDWLYH�

VWDWLVWLFV�RQ�WKH�QXPEHU�RI�3:'V��WKHUH�

LV�QR�H[DFW�FRXQW�RQ�WKH�QXPEHU�RI�3:'�

YRWHUV��7KH�ÀJXUH�����PLOOLRQ�GLVHQIUDQFKLVHG�

)LOLSLQRV�LV�UHWLUHG�&RPPLVVLRQ�RQ�(OHFWLRQV�

�&RPHOHF��&RPPLVVLRQHU�5HQH�6DUPLHQWR·V�

HVWLPDWH�EDVHG�RQ�WKH�:+2�HVWLPDWH�RI�����

PLOOLRQ�)LOLSLQRV�ZLWK�GLVDELOLWLHV��6DUPLHQWR�

DSSUR[LPDWHV�WKDW�KDOI�RI�WKDW�QXPEHU�DUH�RI�

YRWLQJ�DJH��

�
)HYYPLYZ
5HSXEOLF�$FW�������RU�WKH�0DJQD�&DUWD�IRU�

3HUVRQV�ZLWK�'LVDELOLWLHV��GHÀQHV�3:'V�DV�

´WKRVH�VXIIHULQJ�IURP�UHVWULFWLRQ�RI�GLIIHUHQW�

DELOLWLHV��DV�D�UHVXOW�RI�D�PHQWDO��SK\VLFDO�RU�

VHQVRU\�LPSDLUPHQW��WR�SHUIRUP�DQ�DFWLYLW\�

LQ�WKH�PDQQHU�RU�ZLWKLQ�WKH�UDQJH�FRQVLGHUHG�

QRUPDO�IRU�D�KXPDQ�EHLQJ�µ

� 7R�EH�D�SHUVRQ�ZLWK�GLVDELOLW\�LV�WR�OLYH�ZLWK�

EDUULHUV��,W�LV�D�VWUXJJOH�RI�DFFHVVLELOLW\��QRW�
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MXVW�LQ�D�PHWDSKRULFDO��EXW�DOVR�LQ�D�OLWHUDO��JXW�

ZUHQFKLQJ�VHQVH��3:'V�DUH�VHSDUDWHG�IURP�

WKH�UHVW�RI�WKH�ZRUOG�EHFDXVH�RI�WKHLU�GLVDELOLW\��

,Q�%DUULHQWRV·�FDVH��WKH�ORVV�RI�WKH�XVH�RI�KHU�

OHJV�LV�D�EDUULHU��WKH�WKUHH�VWHSV�RI�WKH�ZRRGHQ�

ODGGHU�RI�KHU�KRXVH�DUH�EDUULHUV��WKH�����

NLORPHWHUV�WR�VFKRRO�LV�D�EDUULHU��

� 6RPHWLPHV��IDPLO\�PHPEHUV�WKHPVHOYHV�

FUHDWH�DGGLWLRQDO�EDUULHUV��$�IHZ�PLQXWHV�DZD\�

IURP�%DUULHQWRV·�KRXVH��VLVWHUV�/ROLWD�DQG�

-RVHSKLQH�%D\URQ�LQKDELW�D�QLJKWPDUH��H[FHSW�

WKDW�WKH\�DUH�ZLGH�DZDNH�DQG�OLYLQJ�LW�

� $W�ÀUVW�JODQFH��WKHUH�LV�QRWKLQJ�

LQGLVWLQJXLVKDEOH�DERXW�WKH�QLSD�KXW�ORFDWHG�

D�IHZ�VWHSV�DZD\�IURP�WKH�%D\URQ�UHVLGHQFH��

7ZR�WKLQJV�ZLOO�VWULNH�WKH�YLVLWRU�DSSURDFKLQJ�

WKH�KXW��7KH�ÀUVW�LV�D�KDXQWLQJ�YRLFH�VLQJLQJ�

VRPH�LQFRPSUHKHQVLEOH�WXQH�DERXW�ORYH��,W�

LV�-RVHSKLQH��KHU�PRWKHU�/XFLDQD�VDLG��DQG�

VRPHWLPHV�VKH�VLQJV�ZHOO�LQWR�WKH�QLJKW��

� 7KH�VHFRQG�LV�WKH�VWHQFK��WKH�IHWLG�VPHOO�RI�

KXPDQ�H[FUHPHQW��

� 7KLV�LV�ZKHUH�/ROLWD�DQG�-RVHSKLQH�OLYH��

LQ�D�UHFWDQJXODU�KXW�ZLWK�WZR���VTXDUH�PHWHU�

URRPV��/ROLWD������LV�QDNHG�VDYH�IRU�D�URSH�WKDW�

WLHV�KHU�DQNOHV�WR�RQH�RI�WKH�SRVWV��KHU�ULEV�

MXWWLQJ�RXW�RI�KHU�WKLQ�IUDPH��KHU�IRRG�DQG�IHFHV�

VWUHZQ�DOO�RYHU�WKH�ÁRRU�

� ,Q�WKH�QH[W�URRP��KHU�VLVWHU�-RVHSKLQH��

����OLHV�IDFH�GRZQ��KHU�OHIW�IRRW�VKDFNOHG�

WR�WKH�ÁRRU�E\�D�SDLU�RI�PDNHVKLIW�ZRRGHQ�

PDQDFOHV��7KH�IRRW�KDV�EHHQ�GLVÀJXUHG��WZLVWHG�

DQG�VFDEEHG�IURP�WU\LQJ�WR�EUHDN�IUHH��6KH�

FRQWLQXHV�WR�VLQJ��ORRNLQJ�RXW�RI�D�KROH�WKDW�VKH�

KDV�JRXJHG�RXW�RI�WKH�ZDOO�

� 7KLV�LV�WKH�ZRUOG�DV�-RVHSKLQH�NQRZV�LW��D�

6LVWHUV�/ROLWD�DQG�
-RVHSKLQH�%D\URQ�
DUH�FRUUDOOHG�
OLNH�DQLPDOV�LQ�D�
KXW�D�IHZ�VWHSV�
DZD\�IURP�WKHLU�
SDUHQWV·�KRXVH��
3+272�%<�0$5,2�

,*1$&,2�,9



� ;OL�9PNO[�[V�=V[L

SHHS�WKURXJK�D�JDS�WKDW�VKH�KDG�WR�SXQFWXUH�

KHUVHOI��FKDLQHG�WR�D�URRP�WKDW�VKH�ZLOO�QHYHU�

JHW�RXW�RI��SUREDEO\�XQWLO�KHU�IDPLO\�KDV�WR�

WUDQVIHU�KHU�WR�DQRWKHU�ER[��VL[�IHHW�XQGHU�WKH�

JURXQG�

� /ROLWD�DQG�-RVHSKLQH�ERWK�KDYH�PHQWDO�

GLVDELOLW\��RI�ZKDW�SDUWLFXODU�NLQG�WKHLU�SDUHQWV�

DUH�QRW�VXUH��/LNH�%DUULHQWRV��WKH�VLVWHUV�ZHUH�

QHYHU�VHQW�WR�D�GRFWRU��7KH\�KDG�WR�EH�FRUUDOOHG�

OLNH�WKLV��WKHLU�PRWKHU�VDLG��EHFDXVH�WKH\�JHW�

YLROHQW�DQG�KXUW�HDFK�RWKHU��2U�WKH\�DWWDFN�WKHLU�

PRWKHU�DV�VKH�EDWKHV�WKHP�LQ�WKLV�VDPH�URRP��

2QH�WLPH��-RVHSKLQH�ELW�KHU�IDWKHU�ZKHQ�KH�

EURXJKW�KHU�IRRG�

� 7KH�KDSOHVV�SDUHQWV�GLG�ZKDW�WKH\�WKRXJKW�

EHVW�XQGHU�WKH�FLUFXPVWDQFHV��0HGLFDWLRQ�ZDV�

QRW�DQ�RSWLRQ�EHFDXVH�WKH\�KDG�QR�PRQH\�IRU�

LW��$�QHLJKERU�VXJJHVWHG�WKDW�WKH\�KDYH�WKHLU�

GDXJKWHUV�FRPPLWWHG�WR�D�PHQWDO�LQVWLWXWLRQ��

EXW�WKH�%D\URQV��ERWK�IDUPHUV��GR�QRW�NQRZ�KRZ�

WR�JR�DERXW�LW�

:PNUH[VY`�JV\U[Y`
,Q�WKHRU\��WKH�%D\URQV�VKRXOG�EH�DEOH�WR�VHHN�

JRYHUQPHQW�DVVLVWDQFH�IRU�WKHLU�GDXJKWHUV��

7KH�3KLOLSSLQHV�LV�D�VLJQDWRU\�WR�YDULRXV�

-RVHSKLQH�%D\URQ��
����LV�VKDFNOHG�
WR�WKH�ÁRRU�E\�D�
SDLU�RI�PDNHVKLIW�
ZRRGHQ�PDQDFOHV��
3+272�%<�0$5,2�
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LQWHUQDWLRQDO�WUHDWLHV�DQG�FRPPLWPHQWV�

UHJDUGLQJ�WKH�ZHOIDUH�RI�3:'V��,W�LV�WKH�ÀUVW�

LQ�6RXWKHDVW�$VLD��DQG�WKH���UG�FRXQWU\�LQ�WKH�

ZRUOG��WR�VLJQ�DQG�UDWLI\�WKH�8QLWHG�1DWLRQV�

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�:LWK�

'LVDELOLWLHV��&53'���

� 7ZHQW\�WKUHH�\HDUV�EHIRUH�&53'��HYHQ�

EHIRUH�DQ�LQWHUQDWLRQDO�PRYHPHQW�WR�ORRN�LQWR�

WKH�SOLJKW�RI�3:'V�ZDV�IRUPHG��WKH�3KLOLSSLQHV�

DOUHDG\�KDG�DQ�$FFHVVLELOLW\�/DZ��,W�LV�DOVR�WKH�

ÀUVW�WR�KDYH�D�0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�

'LVDELOLWLHV��7KH�IXQGDPHQWDO�ODZ�RI�WKH�ODQG��

WKH������3KLOLSSLQH�&RQVWLWXWLRQ��KDV�IRXU�

SURYLVLRQV�WDUJHWHG�VSHFLÀFDOO\�IRU�3:'V�

� 7KHUH�DUH��KRZHYHU��´HQRUPRXV�JDSV�

EHWZHHQ�SROLF\�GHFODUDWLRQV�DQG�DFWXDO�

LPSOHPHQWDWLRQ�µ�QRWHG�D������VWXG\�RQ�WKH�

ODZV��SROLFLHV�DQG�SURJUDPV�RQ�3:'V�LQ�WKH�

3KLOLSSLQHV�E\�'LVDELOLW\�5LJKWV�3URPRWLRQ�

,QWHUQDWLRQDO��'53,���D�&DQDGD�EDVHG�

LQWHUQDWLRQDO�RUJDQL]DWLRQ�WKDW�PRQLWRUV�KXPDQ�

ULJKWV�RI�3:'V�DOO�RYHU�WKH�ZRUOG�

� ´0DGDOL�ODQJ�QDPDQJ�SXPLUPD��,W·V�HDV\�

WR�VLJQ��µ�VDLG�&DUPHQ�=XELDJD��UHIHUULQJ�WR�

WKH�3KLOLSSLQHV·�LQWHUQDWLRQDO�FRPPLWPHQWV��

=XELDJD�LV�WKH�H[HFXWLYH�GLUHFWRU�RI�WKH�1DWLRQDO�

&RXQFLO�RQ�'LVDELOLW\�$IIDLUV��1&'$���WKH�OHDG�

JRYHUQPHQW�DJHQF\�WDVNHG�WR�PRQLWRU�WKH�

-RVHSKLQH�%D\URQ��
����VHHV�WKH�

ZRUOG�WKURXJK�D�
KROH�WKDW�VKH�KDV�
JRXJHG�RXW�RI�WKH�
ZDOO��3+272�%<�0$5,2�
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LPSOHPHQWDWLRQ�RI�GLVDELOLW\�ODZV�LQ�WKH�FRXQWU\��

� ´3HUR�KDQJJDQJ�VLJQ�ODQJ�WD\R��ZDOD�

QDPDQ�WD\RQJ�JLQDJDZD��0DJDOLQJ�ODQJ�WD\RQJ�

SXPLUPD��ZDODQJ�FRPSOLDQFH��:H�MXVW�VLJQ��

WKHQ�ZH�GR�QRWKLQJ��:H�DUH�JRRG�DW�VLJQLQJ��EXW�

WKHUH�LV�QR�FRPSOLDQFH��µ�VKH�VDLG��UHIHUULQJ�WR�

WKH�&53'��

� (YHQ�RXU�ORFDO�ODZV�JHW�WKH�VDPH�WULJJHU�

KDSS\�WUHDWPHQW��7KH�'53,�VWXG\�QRWHG�WKDW�LQ�

WKH�3KLOLSSLQHV��´ODZV�DUH�ORRNHG�XSRQ�QRW�DV�

PDQGDWHV�EXW�DV�PHUH�VXJJHVWLRQV�WKDW�FDQ�EH�

YLRODWHG�DW�ZLOO�DQG�ZLWK�LPSXQLW\�µ�

� 7KH�ORFDO�JRYHUQPHQW�RI�0DELQL�LOOXVWUDWHV�

WKLV��/DZV�PDQGDWH�ORFDO�JRYHUQPHQW�XQLWV�WR�

VHW�DVLGH�DYDLODEOH�ORFDO�UHYHQXHV�WR�DGGUHVV�

WKH�QHHGV�RI�3:'V��

� ,Q�������3UHVLGHQW�*ORULD�$UUR\R�VLJQHG�

3URFODPDWLRQ�����GLUHFWLQJ�DOO�JRYHUQPHQW�

RIÀFLDOV��LQFOXGLQJ�KHDGV�RI�ORFDO�JRYHUQPHQWV��

WR�LPSOHPHQW�SODQV��SURJUDPV�DQG�DFWLYLWLHV�

JHDUHG�WRZDUG�WKH�GHYHORSPHQW�RI�SHUVRQV�ZLWK�

GLVDELOLWLHV�EDVHG�RQ�WKH�1DWLRQDO�3ODQ�RI�$FWLRQ�

IRU�WKH�'HFDGH�

� 7KH�IXQGV�ZRXOG�EH�WDNHQ�RXW�RI�WKH�

FRQFHUQHG�DJHQF\·V�DQQXDO�DSSURSULDWLRQ��WKH�

DPRXQW�RI�ZKLFK�LV�QRW�VXSSRVHG�WR�EH�OHVV�

WKDQ���SHUFHQW�RI�WKDW�DJHQF\·V�WRWDO�EXGJHW�IRU�

WKH�\HDU��

-RVHSKLQH·V�IDWKHU�
VWDQGV�EHVLGH�WKH�
KXW�ZKHUH�KLV�WZR�
GDXJKWHUV�DUH�
NHSW��7KH�VPDOO�
JDS�RQ�WKH�ZDOO�LV�
-RVHSKLQH·V�ZLQGRZ�
WR�WKH�ZRUOG�RXWVLGH��
3+272�%<�0$5,2�
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� 7KHQ�WKHUH�LV�5HSXEOLF�$FW�������RI�������

ZKLFK�PDQGDWHV�WKH�QDWLRQDO�JRYHUQPHQW�

WKURXJK�WKH�'HSDUWPHQW�RI�6RFLDO�:HOIDUH�DQG�

'HYHORSPHQW��'6:'��WR�DOORFDWH�IXQGV�IRU�

SURJUDPV�VXSSRUWLQJ�3:'V��/RFDO�JRYHUQPHQWV�

DUH�OLNHZLVH�UHTXLUHG�E\�WKH�ODZ�WR�SURYLGH�

IXQGV�IRU�3:'�SURJUDPV��

� 0DELQL�0D\RU�(VWKHU�7DELJXH�VDLG�KHU�

LPSRYHULVKHG�DJULFXOWXUDO�WRZQ�KDV�\HW�WR�

FRPSO\�ZLWK�WKHVH�ODZV��EXW�VKH�WULHV�WR�DOORFDWH�

D�VPDOO�DPRXQW�IRU�WKH�VHFWRU�

� ´(YHQ�WKRXJK�WKH�ORFDO�JRYHUQPHQW�XQLW�

GRHV�QRW�DSSRUWLRQ���SHUFHQW�RI�WKH�WRWDO�

EXGJHW��ZH�VWLOO�VHW�DVLGH�D�EXGJHW�IRU�3:'V�µ�

7DELJXH�VDLG��7KH�WRZQ�LV�GHSHQGHQW�RQ�WKH�

,QWHUQDO�5HYHQXH�$OORWPHQW��,5$���VKH�VDLG��

DQG���SHUFHQW�LV�DOUHDG\�D�GLIÀFXOW�REOLJDWLRQ��

FRQVLGHULQJ�WKDW�WKHUH�DUH�RWKHU�VHFWRUV�WKDW�

FRPSHWH�IRU�WKHLU�VKDUH��OLNH�VHQLRU�FLWL]HQV��

ZRPHQ�DQG�FKLOGUHQ��

� 0DELQL�KDG�DQ�,5$�RI�3�����������IRU�

������$FFRUGLQJ�WR�WKH�ODZ��LW�VKRXOG�VHW�DVLGH�

QR�OHVV�WKDQ�3�����������IRU�3:'V�

� %XW�0DELQL�VHW�DVLGH�RQO\�3��������IRU�

3:'V��7DELJXH�VDLG��3DUW�RI�WKH�PRQH\�ZDV�

XVHG�WR�EX\�FUXWFKHV�IRU�WKRVH�ZKR�QHHG�WKHP��

7KH�WRZQ�DOVR�GLVWULEXWHG�3����DV�&KULVWPDV�

JLIW�WR�HDFK�3:'��

&DUPHQ�=XELDJD�
�RQ�D�ZKHHOFKDLU��
LV�WKH�H[HFXWLYH�
GLUHFWRU�RI�WKH�
1DWLRQDO�&RXQFLO�
RQ�'LVDELOLW\�
$IIDLUV��WKH�OHDG�
JRYHUQPHQW�DJHQF\�
WDVNHG�WR�PRQLWRU�
WKH�LPSOHPHQWDWLRQ�
RI�GLVDELOLW\�ODZV�LQ�
WKH�FRXQWU\��3+272�%<�
0$5,2�,*1$&,2�,9
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� %DUULHQWRV�ZDV�RQH�RI�WKRVH�ZKR�UHFHLYHG�

WKH�FDVK�JLIW�DORQJ�ZLWK�D�OLYHOLKRRG�DVVLVWDQFH�

RI�3�������6KH�XVHG�WKH�PRQH\�WR�EX\�SLJV�WKDW�

VKH�DVNHG�KHU�IDWKHU�WR�UDLVH�LQ�D�SURÀW�VKDULQJ�

DUUDQJHPHQW��7KH�%D\URQV�ZHUH�DOVR�EHQHÀFLDULHV�

RI�ÀQDQFLDO�DVVLVWDQFH�IURP�WKH�ORFDO�JRYHUQPHQW�

RI�0DELQL��7KH\�UHFHLYHG�3������WR�EXLOG�D�URRI�IRU�

/ROLWD�DQG�-RVHSKLQH·V�KXW�

� 7KLV�PRQHWDU\�KHOS�RQO\�FDPH�DIWHU�D�

WHOHYLVLRQ�VKRZ�EURDGFDVW�WKH�SOLJKW�RI�WKHVH�

WKUHH�3:'V�LQ�0DELQL��3ULRU�WR�WKDW��WKH\�ZHUH�

LQYLVLEOH�HYHQ�WR�WKH�ORFDO�VRFLDO�ZRUNHUV�

� (YHQ�DPRQJ�WKH�PDUJLQDOL]HG�JURXSV�LQ�

0DELQL��WKH�VHFWRU�WR�ZKLFK�EHORQJV�SHRSOH�

ZKR�FRXOG�QRW�VSHDN��ZDON��KHDU�DQG�VHH�DUH�

GLVFULPLQDWHG�IXUWKHU�

9PNO[Z��UV[�KVSLZ�
7KLV�LV�WKH�NLQG�RI�VLWXDWLRQ�WKDW�UHFHQW�

GLVDELOLW\�OHJLVODWLRQ�KDV�EHHQ�WU\LQJ�WR�UHFWLI\��

+LVWRULFDOO\��JRYHUQPHQW�SROLFLHV�WUHDWHG�3:'V�

DV�ZHOIDUH�FDVHV��%XW�WKH�YLJLODQFH�RI�GLVDEOHG�

SHRSOH·V�RUJDQL]DWLRQV��'32V��DQG�DGYRFDWHV�

KDV�UHVXOWHG�LQ�D�JURZLQJ�FODPRU�WR�VHH�

GLVDELOLW\�DV�D�KXPDQ�ULJKWV�LVVXH�DQG�QRW�DV�D�

ZHOIDUH�LVVXH��

0DELQL�0D\RU�
(VWKHU�7DELJXH�

FRQVLGHUV�ODZV�WR�
VHW�DVLGH�DYDLODEOH�
ORFDO�UHYHQXHV�IRU�
3:'V�D�EXUGHQ�

IRU�D�IRXUWK�FODVV�
PXQLFLSDOLW\�OLNH�
0DELQL��3+272�%<�

0$5,2�,*1$&,2�,9
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� ,Q�WKH�3KLOLSSLQHV��5HSXEOLF�$FW�������

LV�D�FRQFUHWH�VWHS�WRZDUG�WKLV�JRDO��6LJQHG�

LQ�������WKH�ODZ�VHHNV�WR�LQVWLWXWLRQDOL]H�

WKH�LPSOHPHQWDWLRQ�RI�SURJUDPV�DQG�

VHUYLFHV�IRU�3:'V�GRZQ�WR�WKH�ORFDO�OHYHO�E\�

HVWDEOLVKLQJ�D�3HUVRQV�ZLWK�'LVDELOLW\�$IIDLUV�

2IÀFH��3'$2���RU�LQ�WKH�FDVHV�RI�IRXUWK���ÀIWK��

DQG�VL[WK�FODVV�PXQLFLSDOLWLHV��GHVLJQDWLRQ�RI�D�

IRFDO�SHUVRQ�IRU�3:'�FRQFHUQV�

� 0RUH�SRSXODUO\�NQRZQ�DV�WKH�3'$2�/DZ��LW�

HQVXUHV�WKDW�3:'V�JHW�WR�SDUWLFLSDWH�LQ�ORFDO�

GHYHORSPHQW�FRXQFLOV�DQG�KDYH�D�YRLFH�LQ�

FUDIWLQJ�SROLFLHV�WKDW�ZLOO�DIIHFW�WKHP��%XW�WKUHH�

\HDUV�LQWR�WKH�LPSOHPHQWDWLRQ�RI�WKH�ODZ��RQO\�D�

IHZ�ORFDO�JRYHUQPHQW�XQLWV�KDYH�FRPSOLHG�ZLWK�

LWV�UHTXLUHPHQWV��VHYHQ�RXW�RI����SURYLQFHV��

���RXW�RI�����FLWLHV��DQG����RXW�RI�������

PXQLFLSDOLWLHV�

� ,Q�WKH�1DWLRQDO�&DSLWDO�5HJLRQ��1&5�³WKH�

VHDW�RI�JRYHUQPHQW³RQO\�IRXU�RI�WKH����FLWLHV�

KDYH�3'$2V��7KHVH�DUH�0DQGDOX\RQJ��0DQLOD��

7DJXLJ�DQG�4XH]RQ�&LW\��7KLV�LV�XQIRUWXQDWH�

EHFDXVH�DPRQJ�WKH����UHJLRQV��1&5�KDV�WKH�

VHFRQG�KLJKHVW�QXPEHU�RI�3:'V�DW����������

EDVHG�RQ�WKH������&HQVXV��

� 5HJLRQ�;,�RU�WKH�HQWLUH�'DYDR�UHJLRQ�KDV�

�������3:'V�RQ�UHFRUG�EXW�QRW�D�VLQJOH�3'$2��

7KHUH�LV�DOVR�QR�3'$2�WR�UHSUHVHQW�WKH�ULJKWV�RI�

$Q�DPSXWHH�
YROXQWHHUV�LQ�WKH�
3HUVRQV�ZLWK�
'LVDELOLW\�$IIDLUV�
2IÀFH��3'$2��
LQ�&HEX�&LW\·V�
6RFLDO�:HOIDUH�
DQG�'HYHORSPHQW�
2IÀFH��3+272�%<�
0$5,2�,*1$&,2�,9



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ��

WKH��������3:'V�LQ�WKH�$XWRQRPRXV�5HJLRQ�LQ�

0XVOLP�0LQGDQDR��$500���

(�X\LZ[PVU�VM�U\TILYZ
2QH�RI�WKH�UHDVRQV�3:'V�KDYH�UHPDLQHG�LQYLVLEOH�

LV�WKHLU�QXPEHU��7KH�3KLOLSSLQHV�KDV�QRW�KDG�D�

FRPSUHKHQVLYH�V\VWHP�RI�FRXQWLQJ�WKH�WRWDO�

QXPEHU�RI�3:'V��7KH������&HQVXV�RI�3RSXODWLRQ�

DQG�+RXVLQJ�SHJV�WKH�WRWDO�QXPEHU�RI�3:'V�

DW������PLOOLRQ��7KLV�LV�D�PHUH������SHUFHQW�RI�

WKH�WRWDO�SRSXODWLRQ�RI������PLOOLRQ��&RPSDUHG�

WR�WKH�:+2�HVWLPDWH�WKDW�SHJV�3:'V�DW����

SHUFHQW�RI�WKH�SRSXODWLRQ��WKHUH�LV�DQ�DSSDUHQW�

XQGHUFRXQWLQJ�RI�3:'V�E\�DOPRVW���PLOOLRQ�

� 0RVW�RI�WKHVH�3:'V�DUH�XQHGXFDWHG��RQO\�

��WR���SHUFHQW�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�KDYH�

DFFHVV�WR�HGXFDWLRQ��DFFRUGLQJ�WR�D������$VLDQ�

'HYHORSPHQW�%DQN��$'%��UHSRUW��$QG�DOWKRXJK�

WKHUH�DUH�QR�DYDLODEOH�GDWD�WR�VKRZ�WKH�

HPSOR\PHQW�UDWH�RI�3:'V��LW�VWDQGV�WR�UHDVRQ�

WKDW�PRVW�RI�WKHP�DUH�XQHPSOR\HG�

� ,Q�DQ�DUHQD�RI�FRPSHWLQJ�LQWHUHVWV�������

SHUFHQW�LV�LQVLJQLÀFDQW��,Q�D�PDUNHWSODFH�ZKHUH�

RQO\�WKRVH�ZLWK�WKH�ORXGHVW�YRLFHV�DUH�KHDUG��

WKRVH�ZKR�FRXOG�QRW�VSHDN�DUH�LJQRUHG��,Q�D�

FRXQWU\�ZKHUH�FLWL]HQV�KDYH�WR�ZUHVWOH�IRU�WKHLU�

)RUPHU�&RPPLVVLRQ�
RQ�(OHFWLRQV�

&RPPLVVLRQHU�5HQH�
6DUPLHQWR��WRJHWKHU�
ZLWK�UHSUHVHQWDWLYHV�
IURP�WKH�GLVDELOLW\�

VHFWRU��FUHDWHG�
DQ�LQWHU�DJHQF\�

FRPPLWWHH�WR�ZRUN�
RQ�GLVDELOLW\�LQFOXVLYH�

HOHFWLRQV��3+272�%<�
0$5,2�,*1$&,2�,9
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ULJKWV��WKRVH�ZLWK�PLVVLQJ�OLPEV�DUH�KHOSOHVV�

� ´<RX�FDQQRW�MXVW�UHO\�RQ�WKHLU�QXPEHU�WR�MXVWLI\�

DQ\�DFWLRQ�WR�LPSURYH�WKHLU�OLIH�µ�8/$1�GLUHFWRU�

5RQDOG�*XWLHUUH]�VDLG��´,W�LV�GLVDSSRLQWLQJ�WKDW�LW·V�

DV�LI�\RX�QHHGHG�D�WUHDVXUHG�QXPEHU�WR�WDNH�D�

SRVLWLYH�VWHS�EXW�WKDW·V�QRW�JRLQJ�WR�KDSSHQ��7KHUH�

VKRXOG�QRW�EH�D�PDJLF�QXPEHU�µ

� ,Q�0DELQL��IRU�H[DPSOH��WKHUH�DUH�RQO\����3:'�

YRWHUV�RXW�RI�WKH��������UHJLVWHUHG�YRWHUV��DQG�WKH\�

DUH�VFDWWHUHG�RYHU����EDUDQJD\V�RU�YLOODJHV��VR�IHZ�

DQG�IDU�EHWZHHQ�WKDW�SXWWLQJ�XS�DFFHVVLEOH�SROOLQJ�

SODFHV�IRU�WKHP�EHFRPHV�LPSUDFWLFDO��

� ´:KHQ�\RX�EUHDN�LW�GRZQ�WR�YRWLQJ�VHFWRUV��

WKH�QXPEHU�RI�3:'V�EHFRPHV�QHJOLJLEOH�µ�

*XWLHUUH]�DGGHG��´7KDW�LV�ZK\�WKH�EDVLV�IRU�DFWLRQ�

VKRXOG�EH�WKHLU�ULJKWV��WKDW�WKH\�DOVR�GHVHUYH�WR�

YRWH�UHJDUGOHVV�RI�WKHLU�QXPEHU�µ

;V^HYK�H�M\SS`�
HISLK�UH[PVU
7KHUH�LV�QR�ODFN�RI�DGYRFDWHV�ERWK�IURP�WKH�

SULYDWH�DQG�WKH�SXEOLF�VHFWRUV�DQG�FLYLO�VRFLHW\�ZKR�

FRQWLQXH�WR�ÀJKW�IRU�3:'�ULJKWV��7KHLU�HIIRUWV�KDYH�

VKDSHG�SROLF\�DQG�KDYH�OHG�WR�WKH�LQWURGXFWLRQ�RI�

YDULRXV�ODZV��VSHFLÀFDOO\�WDUJHWLQJ�WKH�QHHGV�RI�WKH�

VHFWRU��7KRXJK�VRPH�PD\�FRQVLGHU�WKHVH�LQLWLDWLYHV�

SLHFHPHDO��WKH\�KDYH�QRQHWKHOHVV�KHOSHG�LQ�

DGGUHVVLQJ�LVVXHV�WKDW�3:'V�IDFH�

� ,W�ZDV�QRW�XQWLO�UHFHQWO\��KRZHYHU��WKDW�D�

FRQFHUWHG�HIIRUW�WR�UDOO\�JRYHUQPHQW�VXSSRUW�

IRU�WKH�3:'V·�ULJKW�WR�YRWH�UHVXOWHG�LQ�FRQFUHWH�

DFWLRQV��,Q�������WKH�&RPHOHF�FUHDWHG�DQ�LQWHU�

DJHQF\�FRPPLWWHH�WR�ZRUN�RQ�ZKDW�WKH\�FDOOHG�

´GLVDELOLW\�LQFOXVLYH�HOHFWLRQV�µ

� 7KH�JURXS��FRPSRVHG�RI�UHSUHVHQWDWLYHV�IURP�

WKH�GLVDELOLW\�VHFWRU�DQG�KHDGHG�E\�6DUPLHQWR��

FDPSDLJQHG�IRU�D�QDWLRQDO�3:'�YRWHU�UHJLVWUDWLRQ��

7KH�LGHD�ZDV�IRU�3:'V�WR�XSGDWH�WKHLU�UHFRUGV�ZLWK�

WKH�&RPHOHF�WR�UHÁHFW�WKHLU�GLVDELOLW\�VR�WKDW�WKH\�

FRXOG�EH�JLYHQ�WKH�SURSHU�DVVLVWDQFH�DQG�YRWH�LQ�

SURSRVHG�SROOLQJ�SODFHV�H[FOXVLYHO\�IRU�3:'V�IRU�

WKH�0D\������HOHFWLRQV��

� ,Q�������WKH�FRUH�JURXS�RI�WKH�LQWHU�DJHQF\�

FRPPLWWHH�IRUPDOL]HG�LWV�DGYRFDF\�E\�IRUPLQJ�

WKH�)XOO\�$EOHG�1DWLRQ��)$1��FRDOLWLRQ��)$1��

ZLWK�WKH�VXSSRUW�RI�6DUPLHQWR��OREELHG�IRU�WKH�

FUHDWLRQ�RI�DFFHVVLEOH�SROOLQJ�SODFHV�DQG�WKH�

UXOHV�DQG�UHJXODWLRQV�WR�JXLGH�WKH�FRQGXFW�RI�

WKH�0D\������HOHFWLRQV�WR�PDNH�LW�PRUH�3:'�

IULHQGO\��7KH�JURXS�VXFFHHGHG��DQG�&RPHOHF�

5HVROXWLRQ������ZDV�SDVVHG�

� 7KH�UHVROXWLRQ�LV�)$1·V�HQGXULQJ�OHJDF\�

WR�3:'�YRWHUV��EXW�LW�LV�DOVR�LWV�ELJJHVW�

GLVDSSRLQWPHQW��DV�VXFFHHGLQJ�FKDSWHUV�

ZLOO�H[SODLQ��,W�LV�WKH�SUHFXUVRU�WR�5HSXEOLF�

$FW��������WKH�ODZ�WKDW�LQVWLWXWLRQDOL]HV�WKH�

HVWDEOLVKPHQW�RI�DFFHVVLEOH�SROOLQJ�SODFHV�

H[FOXVLYHO\�IRU�3:'V�DQG�VHQLRU�FLWL]HQV��6LJQHG�

E\�3UHVLGHQW�%HQLJQR�$TXLQR�,,,�LQ�)HEUXDU\�

������LWV�SURYLVLRQV�ZLOO�KRSHIXOO\�PDNH�YRWLQJ�

DFFHVVLEOH�IRU�3:'V�DQG�HQFRXUDJH�WKHP�WR�

H[HUFLVH�WKHLU�ULJKW�WR�YRWH�LQ�WKH�IXWXUH��

� 7KH�FRXQWU\�LV�D�ORQJ�ZD\�DZD\�IURP�EHLQJ�D�

IXOO\�DEOHG�QDWLRQ��5HFRJQL]LQJ�WKH�3:'V·�ULJKW�

WR�YRWH�LV�D�VWDUW��6RPH�PD\�DUJXH�WKDW�WKLV�LV�

MXVW�DQRWKHU�RQH�RI�WKH�PDQ\�VWDUWV�WKDW�PD\�

QRW�UHDFK�WKH�ÀQLVK�OLQH��EXW�JLYLQJ�D�YRLFH�WR�WKH�

YRLFHOHVV�LV�D�SRZHUIXO�VWDUW��

� ,Q�WLPH��WKH\�MXVW�PLJKW�EH�KHDUG��Q
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3:'V��XQOLNH�DQ\�RWKHU�VHFWRUV��DUH�RIWHQ�GHQLHG�WKH�
RSSRUWXQLW\�WR�SDUWLFLSDWH�IXOO\�LQ�VRFLHW\��

3+272�%<�0$5,2�,*1$&,2�,9
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)`�3HSH�6YKLULZ�HUK�(]PNHPS�4��6SHY[L

7�ZRXOG�KDYH�EHHQ�DQ\�RUGLQDU\�GD\�IRU�
FRPPXWHUV�LQ�'DVPDULxDV�&LW\�LQ�&DYLWH��
%XW�WKDW�PRUQLQJ��'DYLG�*RQ]DJD�SXOOHG�RII�
D�KHDUW�VWRSSLQJ�VWXQW�E\�ZKHHOLQJ�KLPVHOI�
RQWR�WKH�PLGGOH�RI�D�VWUHHW��EULQJLQJ�D�
VFUHHFKLQJ�EXV�WR�D�KDOW��

0
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� *RQ]DJD�LV�D�PDQ�ZLWK�FHUHEUDO�SDOV\��7KDW�

GD\��KH�QHHGHG�WR�WUDYHO�WR�0DQLOD�WR�VHH�KLV�

PRWKHU�ZKR�ZDV�FRQÀQHG�XQGHU�LQWHQVLYH�FDUH��

%XW�QR�EXV�ZRXOG�WDNH�KLP��QRW�HYHQ�DIWHU�KH�

VLQJOHKDQGHGO\�VWRSSHG�D�6DQ�$JXVWLQ�EXV��

ZKRVH�FRQGXFWRU�HYHQ�JULSHG��´3DPSDVLNLS�

ODQJ�L\DQ�GLWR��+H�ZRXOG�MXVW�WDNH�XS�WRR�PXFK�

VSDFH��µ�

� 'HVSLWH�KLV�SOHDV��WKH�EXV�OHIW�KLP�E\�WKH�

URDG�EXW�QRW�EHIRUH�KH�WKUHZ�D�ZDUQLQJ�WR�WKH�

EXV�FRQGXFWRU��´0DJNLNLWD�WD\R��:H·OO�VHH�HDFK�

RWKHU�DJDLQ��µ�+H�VHDUFKHG�IRU�KLV�SHQ�DQG�

ZURWH�GRZQ�WKH�EXV·�SODWH�

� 7KH\�GLG�VHH�HDFK�RWKHU�DJDLQ�WKH�YHU\�

QH[W�GD\��ULJKW�LQ�IURQW�RI�WKH�FLW\�KDOO��*RQ]DJD��

ZKR�KDSSHQHG�WR�ZRUN�IRU�WKH�2IÀFH�RI�WKH�

0D\RU��VRXJKW�D�SROLFH�RIÀFHU�WR�ZLWQHVV�D�

PRVW�XQXVXDO�SHUIRUPDQFH��*RQ]DJD�KDG�WKH�

EXV�RZQHU��GULYHU�DQG�FRQGXFWRU�VXPPRQHG�

DQG�KDXOHG�RII�WR�WKH�SROLFH�VWDWLRQ�ZKHUH�KH�

ÀOHG�D�SROLFH�UHSRUW��DFFXVLQJ�WKH�GULYHU�RI�

GLVFULPLQDWLRQ�DQG�SXEOLFO\�KXPLOLDWLQJ�D�SHUVRQ�

ZLWK�GLVDELOLW\��LQ�YLRODWLRQ�RI�WKH�0DJQD�&DUWD�

IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��

� 7KH�EXV�RZQHU�GHFLGHG�WR�UHPRYH�WKH�

FRQGXFWRU��QRW�IURP�WKH�MRE�EXW�IURP�WKH�URXWH�

KH�ZDV�PDQQLQJ��7KH�FRQGXFWRU�FRXOG�KDYH�

HQGHG�XS�LQ�MDLO�ZLWK�D�KHIW\�ÀQH�RI�3�������WR�

'DVPDULxDV�
)HGHUDWLRQ�
SUHVLGHQW�'DYLG�
*RQ]DJD��OHIW��
DQG�&RPHOHF�
&RPPLVVLRQHU�
*UDFH�3DGDFD�
�FHQWHU��RYHUVHH�
WKH�VXSHUYLVLRQ�
RI�WKH�DFFHVVLEOH�
SROOLQJ�SODFH�
DW�6WD��&UX]�
(OHPHQWDU\�6FKRRO�
LQ�'DVPDULxDV��
&DYLWH��3+272�%<�
9,1&(17�*2
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3���������EXW�*RQ]DJD�ZDV�DOUHDG\�PRUH�WKDQ�

VDWLVÀHG��+H�KDG�SURYHG�WR�HYHU\RQH�WKDW�KH�

ZDV�QRW�D�PDQ�WR�EH�WULÁHG�ZLWK��HYHQ�LI�KH�KDG�

QR�OHJV�VWURQJ�HQRXJK�WR�VWDQG�RQ��

� +LV�H[SHULHQFH��WKRXJK�RXW�RI�WKH�RUGLQDU\��

UHSUHVHQWV�VRFLHW\·V�DWWLWXGHV�WRZDUG�SHUVRQV�

ZLWK�GLVDELOLWLHV��3:'V���2Q�WKH�RQH�KDQG�DUH�

WKRVH�ZKR�EHOLWWOH�WKHP�DV�PHUH�QXLVDQFH��DQG�

WKH�RWKHU��ZKR�UHSUHVHQW�ZKDW�REVHUYHUV�FDOO�´D�

GUDPDWLF�VKLIW�LQ�SHUVSHFWLYHµ�UHJDUGLQJ�3:'V�

LQ�WKH�3KLOLSSLQHV�

� ,Q�LWV������´0RQLWRULQJ�WKH�+XPDQ�

5LJKWV�RI�3HRSOH�ZLWK�'LVDELOLWLHVµ�UHSRUW��WKH�

.DWLSXQDQ�QJ�PD\�.DSDQVDQDQ�VD�3LOLSLQDV�

,QF���$VVRFLDWLRQ�RI�3HUVRQV�ZLWK�'LVDELOLW\�LQ�

WKH�3KLOLSSLQHV��RU�.$03,�QRWHG�WKDW�LQ�WKH�

SDVW�WZR�GHFDGHV��3:'V�KDYH�QR�ORQJHU�EHHQ�

´LQYLVLEOHµ�EXW�DUH�LQFUHDVLQJO\�EHLQJ�PDGH�

SDUW�RI�PDLQVWUHDP�VRFLHW\��,W�LV�D�WDVN�IUDXJKW�

ZLWK�FKDOOHQJHV��RQH�WKDW�WKH�OLNHV�RI�*RQ]DJD��

WKH�VHFWRU�DGYRFDWHV��DQG�WKH�JRYHUQPHQW�DUH�

WDNLQJ�RQ�

� ´.DUDSDWDQ�QDPLQ�QD�PDJLQJ�HTXDO�VD�

ODKDW�QJ�WDR��,W�LV�RXU�ULJKW�WR�OLYH�HTXDO�WR�

RWKHUV��µ�VDLG�*RQ]DJD��ZKR�KDV�EHHQ�ZRUNLQJ�

IRU�WKH�'DVPDULxDV�&LW\�JRYHUQPHQW�IRU����

\HDUV�QRZ�DQG�DOVR�KHDGV�WKH�3:'�)HGHUDWLRQ�

WKHUH���

$�YRWHU�ZDLWV�IRU�
KLV�WXUQ�WR�YRWH�

DW�WKH�DFFHVVLEOH�
SROOLQJ�SODFH�
RI�6WD��&UX]�

(OHPHQWDU\�6FKRRO�
LQ�'DVPDULxDV��
&DYLWH��3+272�%<�

9,1&(17�*2
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� %XW�RQO\�D�IHZ�3:'V�DUH�RSWLPLVWLF�

WKLV�ZLOO�HYHU�KDSSHQ��,Q�D�VHULHV�RI�IRFXV�

JURXS�GLVFXVVLRQV�DQG�VXUYH\V�FRQGXFWHG�

E\�WKH�6RFLDO�:HDWKHU�6WDWLRQV��6:6���3:'�

UHVSRQGHQWV�UHSRUWHG�EHLQJ�GHQLHG�WKH�EHWWHU�

WUHDWPHQW�WKDW�WKH�ODZ�HQYLVLRQHG�IRU�WKHP�

� ,Q�WKH�-XO\������VXUYH\�RI�3:'V�E\�WKH�

6:6�����SHUFHQW�VDLG�WKHLU�OLIH�JRW�ZRUVH�LQ�

WKH�SDVW����PRQWKV��2QO\����SHUFHQW�WKRXJKW�

LW�JRW�EHWWHU��D�PXFK�KLJKHU�QXPEHU�WKDQ�WKRVH�

VXUYH\HG�GXULQJ�WKH�DGPLQLVWUDWLRQ�RI�IRUPHU�

SUHVLGHQW�*ORULD�$UUR\R�EXW�QRW�QHDUO\�DV�KLJK�DV�

LQ�������ZKHQ�GHPRFUDF\�ZDV�UHVWRUHG�LQ�WKH�

FRXQWU\��

� 7KH�VXUYH\�DOVR�VKRZHG�D�PHUH����SHUFHQW�

VDZ�WKHLU�OLIH�LPSURYLQJ�LQ�������DERXW����

SHUFHQW�H[SHFWHG�LW�WR�WDNH�D�EDG�WXUQ��

� ´3:'V�DUH�ZRUVH�RII�WKDQ�WKH�DYHUDJH�

)LOLSLQR�LQ�WKHLU�SDVW��IXWXUH�DQG�TXDOLW\�RI�OLIH�

WUHQG³WKH\�DUH�OHVV�RSWLPLVWLF��OHVV�VDWLVÀHG��

OHVV�KDSS\�DQG�OHVV�KHDOWK\�µ�WKH�6:6�VDLG��

� %XW�WKH�VHFWRU�ODXGV�WKH�JRYHUQPHQW�IRU�

WDNLQJ�D�´ULJKWV�EDVHG�DSSURDFKµ�WR�GLVDELOLW\��

,I�3:'V�ZHUH�PHUHO\�´REMHFWVµ�RI�DLG�DQG�

SURJUDPV�LQ�WKH�SDVW��.$03,�VDLG�WKH\�QRZ�

KDYH�EHWWHU�DFFHVV�WR�HPSOR\PHQW��HGXFDWLRQ�

DQG�KHDOWKFDUH��DQG�DUH�DEOH�WR�YRWH��

� &RQVLGHUHG�WKH�SRRUHVW�RI�WKH�SRRU��3:'V�

2QH�RI�WKH�
JURXQGEUHDNLQJ�
ODZV�FUDIWHG�IRU�
WKH�VHFWRU�LV�WR�
PDNH�SROOLQJ�
SODFHV�DFFHVVLEOH�
OLNH�LQ�6DODZDJ�
(OHPHQWDU\�
6FKRRO�LQ�
'DVPDULxDV��
&DYLWH��3+272�%<�
0$5,2�,*1$&,2�,9�
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KDYH�WKH�OHDVW�DFFHVV�WR�WKHVH�VHUYLFHV��ZLWK�

PDQ\�VWLOO�XQDZDUH�RI�ZKDW�WKH\�DUH�HQWLWOHG�WR��

� ´7KDW·V�ZK\�ZH�FDOO�LW�DQ�LQYLVLEOH�VHFWRU��

EHFDXVH�\RX�VHH�WKHP�EXW�WKH\�DUH�XQDEOH�

WR�SDUWLFLSDWH�LQ�SXEOLF�OLIH�µ�VDLG�0DULEHO�

%XHQDREUD��'LUHFWRU�IRU�3URJUDPV�RI�7KH�

$VLD�)RXQGDWLRQ��7$)���ZKLFK�VSHDUKHDGHG�

WKH�$XVWUDOLDQ�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�

DQG�7UDGH·V�SURJUDP�RQ�GLVDELOLW\�LQFOXVLYH�

GHYHORSPHQW�

*VUZ[P[\[PVUHS�THUKH[L
$OWKRXJK�3:'�DGYRFDWHV�PD\�IHHO�WKDW�

WKH�VHFWRU�LV�VWLOO��LQ�ODUJH�SDUW��LQYLVLEOH�WR�

JRYHUQPHQW�DQG�VRFLHW\��WKH�3KLOLSSLQH�OHJDO�

V\VWHP�GRHV�VHH�DQG�UHFRJQL]H�SHUVRQV�ZLWK�

GLVDELOLWLHV��

� 7KH������&RQVWLWXWLRQ�UHFRJQL]HV�WKH�UROH�

RI�3:'V�LQ�QDWLRQ�EXLOGLQJ��7KH�ÀUVW�PHQWLRQ�

RI�3:'V�LQ�WKH�&RQVWLWXWLRQ³$UWLFOH�9��6HFWLRQ�

�³DFNQRZOHGJHV�WKHLU�EDVLF�ULJKW�WR�SDUWLFLSDWH�

LQ�HOHFWLRQV�DQG�GLUHFWV�&RQJUHVV�WR�´GHVLJQ�D�

SURFHGXUH�IRU�WKH�GLVDEOHG�DQG�WKH�LOOLWHUDWHV�WR�

8QGHU�WKH�ODZ��
DFFHVVLEOH�SROOLQJ�
SODFHV�PXVW�KDYH�
UDPSV�IRU�YRWHUV�
ZLWK�GLVDELOLWLHV��

3+272�%<�0$5,2�

,*1$&,2�,9�
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YRWH�ZLWKRXW�WKH�DVVLVWDQFH�RI�RWKHU�SHUVRQV�µ�

� $UWLFOH�;,,,��XQGHU�WKH�6RFLDO�-XVWLFH�

DQG�+XPDQ�5LJKWV�SURYLVLRQ��VWDWHV�WKDW�

SULRULW\�VKRXOG�EH�JLYHQ�WR�WKH�QHHGV�RI�WKH�

´XQGHUSULYLOHJHG��VLFN��HOGHUO\��GLVDEOHG��ZRPHQ�

DQG�FKLOGUHQµ�IRU�´HVVHQWLDO�JRRGV��KHDOWK�DQG�

RWKHU�VRFLDO�VHUYLFHV�µ

� 7KHUH�LV�DOVR�D�FRQVWLWXWLRQDO�SURYLVLRQ�RQ�

HGXFDWLRQ�IRU�3:'V��6HFWLRQ������RI�$UWLFOH�;,9�

FRPPDQGV�WKH�VWDWH�WR�´SURYLGH�DGXOW�FLWL]HQV��WKH�

GLVDEOHG�DQG�RXW�RI�VFKRRO�\RXWK�ZLWK�WUDLQLQJ�LQ�

FLYLFV��YRFDWLRQDO�HIÀFLHQF\�DQG�RWKHU�VNLOOV�µ

� 'LVDELOLW\�DGYRFDWHV�DUH�RQH�LQ�VD\LQJ�WKDW�

WKH�3KLOLSSLQHV�GRHV�QRW�ODFN�GLVDELOLW\�ODZV��

´&RPSDUHG�WR�RWKHU�FRXQWULHV��LQ�ODZV��PDUDPL�

WD\R��ZH�KDYH�PDQ\���$QJ�SUREOHPD�ODQJ�VD�

¶WLQ��¶\XQJ�LPSOHPHQWDWLRQ��2XU�SUREOHP�LV�

WKH�LPSOHPHQWDWLRQ��µ�VDLG�1DWLRQDO�&RXQFLO�

RQ�'LVDELOLW\�$IIDLUV��1&'$��H[HFXWLYH�GLUHFWRU�

&DUPHQ�=XELDJD�

(�SVUN�OPZ[VY`�VM�SH^Z
(YHQ�EHIRUH�WKH�HQDFWPHQW�RI�WKH������

&RQVWLWXWLRQ��VHYHUDO�SLHFHV�RI�OHJLVODWLRQ�

UHODWLQJ�WR�3:'V�ZHUH�DOUHDG\�LQ�SODFH��%DVHG�

RQ�D�SDSHU�E\�WKH�LQWHUQDWLRQDO�QRQJRYHUQPHQW�

3ROOLQJ�SODFHV�LQ�
WKH�FRXQWU\�DUH�
XVXDOO\�FUDPSHG�
DQG�FURZGHG��
7KH�&RQVWLWXWLRQ�
PDQGDWHV�&RQJUHVV�
WR�GHVLJQ�D�
SURFHGXUH�IRU�WKRVH�
ZLWK�GLVDELOLWLHV�WR�
YRWH�´ZLWKRXW�WKH�
DVVLVWDQFH�RI�RWKHU�
SHUVRQV�µ�3+272�%<�
0$5,2�,*1$&,2�,9�
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7KH�&RPHOHF�DOORZHG�
DVVLVWRUV�WR�KHOS�
3:'V�UHJLVWHU�IRU�

WKH������HOHFWLRQV��
3+272�%<�0$5,2�,*1$&,2�,9
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RUJDQL]DWLRQ�'LVDELOLW\�5LJKWV�3URPRWLRQ�

,QWHUQDWLRQDO��'53,���D�OHDUQLQJ�FHQWHU�IRU�WKH�

EOLQG�KDG�EHHQ�HVWDEOLVKHG�LQ�0DQLOD�E\�WKH�

FRXQWU\·V�$PHULFDQ�FRORQL]HUV�DV�HDUO\�DV�������

� 7KH�SDSHU�DOVR�QRWHG�WKH�HIIRUWV�WDNHQ�E\�

WKH�JRYHUQPHQW�DQG�SULYDWH�LQGLYLGXDOV�DQG�

RUJDQL]DWLRQV�WR�SURYLGH�HGXFDWLRQ�WR�3:'V�

IURP������WR�������7KHVH�DUH��

T�5HSXEOLF�$FW������RI�������FUHDWLQJ�WKH�

UHKDELOLWDWLRQ�DQG�YRFDWLRQDO�SURJUDP�IRU�WKH�

EOLQG�DQG�RWKHU�SK\VLFDOO\�KDQGLFDSSHG�

T�5HSXEOLF�$FW������RI�������SURPRWLQJ�WKH�

HGXFDWLRQ�RI�WKH�EOLQG�LQ�WKH�3KLOLSSLQHV�

T�5HSXEOLF�$FW������RI�������VSHFLI\LQJ�WKH�

���\HDU�WUDLQLQJ�SURJUDP�IRU�WHDFKHUV�IRU�WKH�

EOLQG��,Q�������WKH�3KLOLSSLQH�6FKRRO�IRU�WKH�

5RQQHO�GHO�5LR��D�
3:'�DGYRFDWH�LQ�
%DWDQJDV��FDVWV�
KLV�YRWH�DW�WKH�
VSHFLDO�SROOLQJ�
SODFH�LQ�60�/LSD�LQ�
%DWDQJDV�GXULQJ�
WKH�EDUDQJD\�
HOHFWLRQV��3+272�%<�
0$5,2�,*1$&,2�,9�
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'HDI�DQG�%OLQG��36'%��ZDV�VHSDUDWHG�LQWR�WKH�

3KLOLSSLQH�1DWLRQDO�6FKRRO�IRU�WKH�%OLQG��316%��

DQG�WKH�3KLOLSSLQH�6FKRRO�IRU�WKH�'HDI��36'��

� &KLOGUHQ�ZLWK�GLVDELOLWLHV�DUH�DOVR�JLYHQ�

SURWHFWLRQ�XQGHU�3UHVLGHQWLDO�'HFUHH�����RI�

������RU�7KH�&KLOG�DQG�<RXWK�:HOIDUH�&RGH��

$UWLFOH����SURYLGHV�WKH�OHJDO�EDVLV�IRU�WKH�

FUHDWLRQ�RI�VSHFLDO�HGXFDWLRQ�FODVVHV�LQ�HYHU\�

SURYLQFH��

� ,Q�������5HSXEOLF�$FW������RU�7KH�6RFLDO�

5HIRUP�DQG�3RYHUW\�$OOHYLDWLRQ�$FW�FUHDWHG�WKH�

1DWLRQDO�$QWL�3RYHUW\�&RPPLVVLRQ��1$3&���7KH�

1$3&�KDV����VHFWRUDO�FRXQFLOV�IRU�PDUJLQDOL]HG�

VHFWRUV��LQFOXGLQJ�RQH�IRU�3:'V�

� 3URYLVLRQV�WKDW�UHODWH�WR�3:'V�DUH�DOVR�

IRXQG�LQ�VSHFLDO�ODZV�OLNH�5HSXEOLF�$FW�������

WKH�,QGLJHQRXV�3HRSOHV�5LJKWV�$FW�RI�������

ZKLFK�PHQWLRQV�ULJKWV�RI�LQGLJHQRXV�ZRPHQ�

ZLWK�GLVDELOLWLHV�

5H[PVUHS�*V\UJPS�
VU�+PZHIPSP[`�(MMHPYZ
3UHVLGHQWLDO�'HFUHH������RI������SDYHG�

WKH�ZD\�IRU�WKH�FUHDWLRQ�RI�WKH�1DWLRQDO�

&RPPLVVLRQ�&RQFHUQLQJ�'LVDEOHG�3HUVRQV�

�1&&'3���DQ�DJHQF\�XQGHU�WKH�2IÀFH�RI�WKH�

3UHVLGHQW��23��WDVNHG�WR�ORRN�DIWHU�3:'�

FRQFHUQV�

� )ROORZLQJ�WKH������&RQVWLWXWLRQ·V�PDQGDWH�

WR�´HVWDEOLVK�D�VSHFLDO�DJHQF\�IRU�GLVDEOHG�

SHUVRQV�µ�WKHQ�3UHVLGHQW�&RUD]RQ�$TXLQR�

VLJQHG�([HFXWLYH�2UGHU�����FUHDWLQJ�WKH�

1DWLRQDO�&RXQFLO�RQ�WKH�:HOIDUH�RI�'LVDEOHG�

3HUVRQV��1&:'3���7KH�RUGHU�PDGH�WKH�1&:'3�

DQ�DWWDFKHG�DJHQF\�XQGHU�WKH�'HSDUWPHQW�RI�

6RFLDO�:HOIDUH�DQG�'HYHORSPHQW��'6:'��

� ,Q�������$UUR\R�VLJQHG�([HFXWLYH�2UGHU�

����WUDQVIHUULQJ�WKH�1&:'3�EDFN�WR�WKH�

23��7KH�PRYH�DLPHG�WR�EHWWHU�FRPSO\�ZLWK�

WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�

ZLWK�'LVDELOLWLHV��&53'��PDQGDWH�WR�´JLYH�

IXOO�VXSSRUW�WR�WKH�LPSURYHPHQW�RI�WKH�WRWDO�

ZHOO�EHLQJ�RI�GLVDEOHG�SHUVRQV�µ�,W�ZDV�DOVR�

D�UHVSRQVH�WR�FULWLFLVPV�IURP�WKH�VHFWRU�WKDW�

WKH�1&:'3�ZDV�D�GHPRWLRQ�IURP�WKH�SUHYLRXV�

1&&'3�ZKLFK�ZDV�XQGHU�WKH�23��7KH�RIÀFH�KDV�

VLQFH�EHHQ�UHQDPHG�WKH�1DWLRQDO�&RXQFLO�RQ�

'LVDELOLW\�$IIDLUV��1&'$��

� 2Q�$SULO����������3UHVLGHQW�$TXLQR�

WUDQVIHUUHG�WKH�1&'$�EDFN�WR�WKH�'6:'�

WKURXJK�([HFXWLYH�2UGHU����

� 2YHU�WKH�\HDUV��WKHUH�KDYH�EHHQ�QXPHURXV�

SLHFHV�RI�OHJLVODWLRQ�WKDW�DGGUHVV�VSHFLÀF�

VXEVHFWRUV�RI�WKH�3:'�FRPPXQLW\��$VLGH�IURP�

WKHVH��WKH�3:'�VHFWRU�KDV�EHHQ�REVHUYLQJ�

DZDUHQHVV�ZHHNV�IRU�GLIIHUHQW�GLVDELOLWLHV�DQG�

PDUNLQJ�DQQXDO�HYHQWV��

4HNUH�*HY[H�MVY�7>+Z
7KH�PRVW�LPSRUWDQW�SLHFH�RI�OHJLVODWLRQ�IRU�

3:'V�LV�5HSXEOLF�$FW�������RU�WKH�0DJQD�

&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�RI�������D�

ODQGPDUN�OHJLVODWLRQ�WKDW�FRQVROLGDWHG�H[LVWLQJ�

GLVDELOLW\�ODZV�DW�WKH�WLPH�

� 7KH�ODZ�GHÀQHV�3:'V�DQG�SURYLGHV�IRU�WKH�

VHFWRU·V�ULJKWV�DQG�SULYLOHJHV�ZLWK�UHVSHFW�WR�
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7>+�3H^Z
/DZ 6KRUW�7LWOH 'DWH�6LJQHG

5HSXEOLF�$FW����� 9RFDWLRQDO�5HKDELOLWDWLRQ�$FW -XQH���������

5HSXEOLF�$FW����� $Q�$FW�$XWKRUL]LQJ�WKH�3KLOLSSLQH�6SRUWVZULWHUV�$VVRFLDWLRQ�WR�+ROG�2QH�%HQHÀW�%R[LQJ�6KRZ�(YHU\�<HDU��
WKH�1HW�3URFHHGV�RI�ZKLFK�6KDOO�&RQVWLWXWH�D�7UXVW�)XQG�IRU�WKH�%HQHÀW�RI�'LVDEOHG�)LOLSLQR�%R[HUV

-XQH���������

5HSXEOLF�$FW����� $Q�$FW�WR�3URPRWH�WKH�(GXFDWLRQ�RI�WKH�%OLQG�LQ�WKH�3KLOLSSLQHV� -XQH���������

5HSXEOLF�$FW����� $Q�$FW�$XWKRUL]LQJ�WKH�3KLOLSSLQH�&KDULW\�6ZHHSVWDNHV�2IÀFH�WR�+ROG�$QQXDOO\�2QH�6SHFLDO�6ZHHSVWDNHV�
5DFH�IRU�WKH�([FOXVLYH�8VH�RI�WKH�2IÀFH�RI�9RFDWLRQDO�5HKDELOLWDWLRQ��6RFLDO�:HOIDUH�$GPLQLVWUDWLRQ��LQ�LWV�
'HYHORSPHQW�$QG�([SDQVLRQ�3URJUDP�IRU�WKH�3K\VLFDOO\�'LVDEOHG�7KURXJKRXW�WKH�3KLOLSSLQHV

-XQH���������

5HSXEOLF�$FW����� $Q�$FW�(VWDEOLVKLQJ�D�7HQ�<HDU�7UDLQLQJ�3URJUDP�IRU�7HDFKHUV�RI�6SHFLDO�DQG�([FHSWLRQDO�&KLOGUHQ�LQ�WKH�
3KLOLSSLQHV�DQG�$XWKRUL]LQJ�WKH�$SSURSULDWLRQ�RI�)XQGV�WKHUHRI

-XQH���������

3UHVLGHQWLDO�'HFUHH���� 7KH�&KLOG�DQG�<RXWK�:HOIDUH�&RGH 'HFHPEHU�����
����

3UHVLGHQWLDO�'HFUHH����� &UHDWLQJ�WKH�1DWLRQDO�&RPPLVVLRQ�&RQFHUQLQJ�'LVDEOHG�3HUVRQV�DQG�IRU�2WKHU�3XUSRVHV -XQH���������

%DWDV�3DPEDQVD���� $FFHVVLELOLW\�/DZ )HEUXDU\���������

([HFXWLYH�2UGHU���� 5HRUJDQL]LQJ�WKH�0LQLVWU\�RI�6RFLDO�6HUYLFHV�DQG�'HYHORSPHQW -DQXDU\���������

([HFXWLYH�2UGHU���� 5HRUJDQL]LQJ�WKH�1DWLRQDO�&RXQFLO�IRU�WKH�:HOIDUH�RI�'LVDEOHG�3HUVRQV -XO\����������

5HSXEOLF�$FW����� 0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV 0DUFK���������

([HFXWLYH�2UGHU���� &UHDWLQJ�D�7DVN�)RUFH�WR�$GGUHVV�WKH�&RQFHUQV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV 'HFHPEHU��������

5HSXEOLF�$FW����� 7KH�,QGLJHQRXV�3HRSOHV·�5LJKWV�$FW�RI����� 2FWREHU���������

5HSXEOLF�$FW����� 6RFLDO�5HIRUP�DQG�3RYHUW\�$OOHYLDWLRQ�$FW 'HFHPEHU�����
����

$GPLQLVWUDWLYH�2UGHU��� 'LUHFWLQJ�DOO�'HSDUWPHQWV��%XUHDXV��*RYHUQPHQW�2ZQHG�DQG�RU�&RQWUROOHG�&RUSRUDWLRQV��*RYHUQPHQW�
)LQDQFLDO�,QVWLWXWLRQV��/RFDO�*RYHUQPHQW�8QLWV��6WDWH�8QLYHUVLWLHV�&ROOHJHV�DQG�6FKRROV��DQG�RWKHU�
*RYHUQPHQW�$JHQFLHV�,QVWUXPHQWDOLWLHV�WR�3URPRWH�DQG�&RQGXFW�5HOHYDQW�$FWLYLWLHV�GXULQJ�WKH�$QQXDO�
2EVHUYDQFH�RI�WKH�1DWLRQDO�'LVDELOLW\�3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�:HHN

0D\��������

6XSUHPH�&RXUW�0HPRUDQGXP�
2UGHU��������

$XWKRUL]LQJ�WKH�&RXUW�$GPLQLVWUDWRU�WR�$FW�2Q�DQG�$SSURYH�5HTXHVWV�RI�/RZHU�&RXUWV�IRU�WKH�+LULQJ�RI�
6LJQ�/DQJXDJH�,QWHUSUHWHUV

6HSWHPEHU�����
����

([HFXWLYH�2UGHU���� ,PSOHPHQWDWLRQ�RI�WKH�(FRQRPLF�,QGHSHQGHQFH�3URJUDP�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��3:'V� 0DUFK���������

([HFXWLYH�2UGHU���� ,PSOHPHQWDWLRQ�RI�WKH�&RPPXQLW\�%DVHG�5HKDELOLWDWLRQ��&%5��IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�LQ�WKH�
3KLOLSSLQHV

-XQH���������

5HSXEOLF�$FW����� 0DJQD�&DUWD�IRU�3XEOLF�6RFLDO�:RUNHUV $SULO���������

5HSXEOLF�$FW����� $Q�$FW�$PHQGLQJ�WKH�0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�*UDQWLQJ�$GGLWLRQDO�3ULYLOHJHV�DQG�
,QFHQWLYHV�DQG�3URKLELWLRQV�RQ�9HUEDO��1RQ�9HUEDO�5LGLFXOH�DQG�9LOLÀFDWLRQ�$JDLQVW�3HUVRQV�ZLWK�
'LVDELOLWLHV

$SULO���������

2IÀFH�RI�WKH�&RXUW�
$GPLQLVWUDWRU��2&$��&LUFXODU�
��������

*XLGHOLQHV�RQ�WKH�3D\PHQW�RI�WKH�6HUYLFHV�RI�D�+LUHG�6LJQ�/DQJXDJH�,QWHUSUHWHU 2FWREHU���������

([HFXWLYH�2UGHU���� 7UDQVIHUULQJ�WKH�1DWLRQDO�&RXQFLO�IRU�WKH�:HOIDUH�RI�'LVDEOHG�3HUVRQV��1&:'3��IURP�WKH�'HSDUWPHQW�RI�
6RFLDO�:HOIDUH�DQG�'HYHORSPHQW��'6:'��WR�WKH�2IÀFH�RI�WKH�3UHVLGHQW�

2FWREHU���������
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([HFXWLYH�2UGHU���� 5HGHÀQLQJ�WKH�)XQFWLRQV�DQG�2UJDQL]DWLRQDO�6WUXFWXUH�RI�WKH�1DWLRQDO�&RXQFLO�IRU�WKH�:HOIDUH�RI�'LVDEOHG�
3HUVRQV�ZKLFK�LV�5HQDPHG�DV�WKH�1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\�$IIDLUV�DQG�$WWDFKHG�WR�WKH�2IÀFH�RI�WKH�
3UHVLGHQW��DQG�$PHQGLQJ�IRU�WKH�3XUSRVH�([HFXWLYH�2UGHU������������$QG�([HFXWLYH�2UGHU�����������

)HEUXDU\���������

'HSDUWPHQW�RI�,QWHULRU�DQG�
/RFDO�*RYHUQPHQW���',/*��
0HPRUDQGXP�&LUFXODU������
��

6XSSRUW�)RU�&RPPXQLW\�%DVHG�3URJUDP�)RU�&KLOGUHQ�ZLWK�'LVDELOLWLHV 0DUFK���������

',/*�0HPRUDQGXP�&LUFXODU�
��������

&RPSOLDQFH�WR�WKH�,VVXDQFH�RI�,GHQWLÀFDWLRQ�&DUGV�DQG�3XUFKDVH�%RRNOHWV�IRU�3HUVRQV�ZLWK�'LVDELOLW\�
�3:'V�

6HSWHPEHU��������

5HSXEOLF�$FW������ (VWDEOLVKLQJ�,QVWLWXWLRQDO�0HFKDQLVP�WR�(QVXUH�WKH�,PSOHPHQWDWLRQ�RI�3URJUDPV�DQG�6HUYLFHV�IRU�
3HUVRQV�ZLWK�'LVDELOLWLHV�LQ�(YHU\�3URYLQFH��&LW\�DQG�0XQLFLSDOLW\��$PHQGLQJ�5HSXEOLF�$FW�1R��������
2WKHUZLVH�.QRZQ�DV�WKH�0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��DV�$PHQGHG��DQG�IRU�2WKHU�3XUSRVHV

-XO\���������

-RLQW�&LUFXODU����VHULHV�RI�
����

$FFHVVLEOH�:HEVLWH�'HVLJQ�*XLGHOLQHV -XQH���������

',/*�0HPRUDQGXP�&LUFXODU�
�������

(VWDEOLVKPHQW�RI�3HUVRQV�ZLWK�'LVDELOLW\�$IIDLUV�2IÀFH��3'$2��LQ�(YHU\�3URYLQFH��&LW\�DQG�0XQLFLSDOLW\�
3XUVXDQW�WR�5$������

6HSWHPEHU�����
����

'HSDUWPHQW�RI�7UDGH��'27��
0HPRUDQGXP�&LUFXODU������
��

$GRSWLQJ�WKH�*XLGHOLQHV�RQ�WKH�*UDQW�RI�6SHFLDO�'LVFRXQWV�WR�3HUVRQV�ZLWK�'LVDELOLWLHV�3XUVXDQW�WR�WKH�
3URYLVLRQV�RI�5HSXEOLF�$FW�1R������

)HEUXDU\���������

([HFXWLYH�2UGHU��� 7UDQVIHUULQJ�WKH�1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\�$IIDLUV��1&'$��IURP�WKH�2IÀFH�RI�WKH�3UHVLGHQW��23��WR�WKH�
'HSDUWPHQW�RI�6RFLDO�:HOIDUH�DQG�'HYHORSPHQW��'6:'�

$SULO��������

'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
DQG�&RPPXQLFDWLRQV��'27&��
0HPRUDQGXP�&LUFXODU������
���

5HYLVHG�7HUPV�DQG�&RQGLWLRQV�RI�&HUWLÀFDWH�RI�3XEOLF�&RQYHQLHQFH�DQG�3URYLGLQJ�3HQDOWLHV�IRU�9LRODWLRQV�
WKHUHRI

0D\���������

([HFXWLYH�2UGHU��� 7UDQVIHUULQJ�WKH�&RPPLVVLRQ�RQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJ\��&,&7�DQG�LWV�$WWDFKHG�
$JHQFLHV�WR�WKH�'HSDUWPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\��'267�

-XQH���������

5HSXEOLF�$FW������ $Q�$FW�$XWKRUL]LQJ�WKH�&RPPLVVLRQ�RQ�(OHFWLRQV�WR�(VWDEOLVK�3UHFLQFWV�$VVLJQHG�WR�$FFHVVLEOH�3ROOLQJ�
3ODFHV�([FOXVLYHO\�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�DQG�6HQLRU�&LWL]HQV�

-XO\���������

5HSXEOLF�$FW������ $Q�$FW�$PHQGLQJ�&HUWDLQ�3URYLVLRQV�RI�5HSXEOLF�$FW�1R��������2WKHUZLVH�.QRZQ�DV�WKH�´,QWHOOHFWXDO�
3URSHUW\�&RGH�RI�WKH�3KLOLSSLQHVµ�DQG�IRU�2WKHU�3XUSRVHV

-XO\���������

5HSXEOLF�$FW�1R������� $Q�$FW�([SDQGLQJ�WKH�3RVLWLRQV�5HVHUYHG�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��$PHQGLQJ�IRU�WKH�3XUSRVH�
5HSXEOLF�$FW�1R��������DV�$PHQGHG��2WKHUZLVH�.QRZQ�DV�WKH�0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV

-XO\���������

&RPPLVVLRQ�RQ�(OHFWLRQV�
5HVROXWLRQ�����

,PSOHPHQWLQJ�5XOHV�DQG�5HJXODWLRQV�RI�5HSXEOLF�$FW�1R���������(QWLWOHG�´$Q�$FW�$XWKRUL]LQJ�WKH�
&RPPLVVLRQ�RQ�(OHFWLRQV�WR�(VWDEOLVK�3UHFLQFWV�$VVLJQHG�WR�$FFHVVLEOH�3ROOLQJ�3ODFHV�([FOXVLYHO\�IRU�
3HUVRQV�ZLWK�'LVDELOLWLHV�DQG�6HQLRU�&LWL]HQVµ�

$XJXVW���������



�� ;OL�9PNO[�[V�=V[L

0TWVY[HU[�+H[LZ�MVY�7>+Z
�
'DWH /DZ 6KRUW�7LWOH 'DWH�6LJQHG

7KLUG�ZHHN�RI�-DQXDU\ 3URFODPDWLRQ����� 'HFODULQJ�WKH�7KLUG�:HHN�RI�-DQXDU\�DV�$XWLVP�
&RQVFLRXVQHVV�:HHN

-DQXDU\��������

)HEUXDU\ 3URFODPDWLRQ����� 'HFODULQJ�WKH�0RQWK�RI�)HEUXDU\�DV�´1DWLRQDO�'RZQ�
6\QGURPH�&RQVFLRXVQHVV�0RQWKµ

)HEUXDU\���������

)HEUXDU\����WR��� 3URFODPDWLRQ������ 'HVLJQDWLQJ�WKH�3HULRG�IURP�)HEUXDU\����WR�����������DQG�
(YHU\�<HDU�DIWHU�WKHUHDIWHU�DV�´5HWDUGHG�&KLOGUHQ·V�:HHNµ

)HEUXDU\���������

)RXUWK�ZHHN�RI�)HEUXDU\ 3URFODPDWLRQ������ 'HFODULQJ�WKH�)RXUWK�:HHN�RI�)HEUXDU\�RI�(YHU\�<HDU�DV�WKH�
´1DWLRQDO�5DUH�'LVHDVH�:HHNµ

)HEUXDU\��������

/DVW�0RQGD\�RI�0DUFK 3URFODPDWLRQ����� 'HFODULQJ�WKH�/DVW�0RQGD\�RI�0DUFK�RI�(YHU\�<HDU�$V�:RPHQ�
ZLWK�'LVDELOLWLHV�'D\

'HFHPEHU��������

7KLUG�ZHHN�RI�-XO\ 3URFODPDWLRQ������ 'HFODULQJ�WKH�7KLUG�:HHN�RI�-XO\�(YHU\�<HDU�DV�WKH�1DWLRQDO�
'LVDELOLW\�3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�:HHN

-XQH���������

7KLUG�ZHHN�RI�-XO\ 3URFODPDWLRQ����� 'HFODULQJ�WKH�7KLUG�:HHN�RI�-XO\�DV�WKH�1DWLRQDO�'LVDELOLW\�
3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�:HHN�ZKLFK�VKDOO�&XOPLQDWH�
RQ�WKH�%LUWKGDWH�RI�WKH�6XEOLPH�3DUDO\WLF��$SROLQDULR�0DELQL�
RQ�-XO\����(DFK�<HDU

$XJXVW���������

$XJXVW�� 5HSXEOLF�$FW����� $Q�$FW�'HFODULQJ�$XJXVW�2QH�RI�(DFK�<HDU�$V�:KLWH�&DQH�
6DIHW\�'D\�LQ�WKH�3KLOLSSLQHV�DQG�IRU�2WKHU�3XUSRVHV

6HSWHPEHU���������

7KLUG�ZHHN�RI�$XJXVW 3URFODPDWLRQ���� 'HFODULQJ�WKH�7KLUG�:HHN�RI�$XJXVW�RI�(YHU\�<HDU�DV�%UDLQ�
$WWDFN�$ZDUHQHVV�:HHN

$XJXVW���������

)LUVW�ZHHN�RI�6HSWHPEHU 3URFODPDWLRQ����� 'HFODULQJ�WKH�)LUVW�:HHN�RI�6HSWHPEHU�RI�(YHU\�<HDU�DV�
´1DWLRQDO�(SLOHSV\�$ZDUHQHVV�:HHNµ

$XJXVW���������

6HSWHPEHU����WR��� 3URFODPDWLRQ����� 'HFODULQJ�WKH�3HULRG�IURP�6HSWHPEHU����WR����������DQG�
(YHU\�<HDU�WKHUHDIWHU�DV�&HUHEUDO�3DOV\�$ZDUHQHVV�DQG�
3URWHFWLRQ�:HHN

0DUFK���������

6HFRQG�ZHHN�RI�2FWREHU 3URFODPDWLRQ����� 'HFODULQJ�WKH�6HFRQG�:HHN�RI�2FWREHU�RI�(YHU\�<HDU�DV�
1DWLRQDO�0HQWDO�+HDOWK�:HHN

$XJXVW���������

7KLUG�ZHHN�RI�2FWREHU 3URFODPDWLRQ����� 'HFODULQJ�WKH�7KLUG�:HHN�RI�2FWREHU�RI�(YHU\�<HDU�DV�
´1DWLRQDO�$WWHQWLRQ�'HÀFLW�+\SHUDFWLYLW\�'LVRUGHU��$'�+'��
$ZDUHQHVV�:HHNµ

6HSWHPEHU���������

7KLUG�ZHHN�RI�2FWREHU 3URFODPDWLRQ����� 'HFODULQJ�WKH�7KLUG�:HHN�RI�2FWREHU�RI�(YHU\�<HDU�DV�´%RQH�
$QG�-RLQW��0XVFXOR�6NHOHWDO��$ZDUHQHVV�:HHNµ

-XO\��������

6HFRQG�ZHHN�RI�
1RYHPEHU

3URFODPDWLRQ����� 'HFODULQJ�WKH�6HFRQG�:HHN�RI�1RYHPEHU�RI�(YHU\�<HDU�DV�
´1DWLRQDO�6NLQ�'LVHDVH�'HWHFWLRQ�DQG�3UHYHQWLRQ�:HHNµ

2FWREHU��������

1RYHPEHU����WR��� 3URFODPDWLRQ����� 'HFODULQJ�WKH�3HULRG�IURP�1RYHPEHU�������RI�(YHU\�<HDU�DV�
´'HDI�$ZDUHQHVV�:HHNµ

1RYHPEHU��������

'HFHPEHU�� 3URFODPDWLRQ������ 'HFODULQJ�'HFHPEHU���������DQG�(YHU\�<HDU�WKHUHDIWHU�
DV�´,QWHUQDWLRQDO�'D\�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�LQ�WKH�
3KLOLSSLQHVµ

2FWREHU���������

�����WR����� 3URFODPDWLRQ���� 3URFODLPLQJ�WKH�1DWLRQZLGH�2EVHUYDQFH�LQ�WKH�3KLOLSSLQHV�RI�
$VLDQ�DQG�3DFLÀF�'HFDGH�RI�'LVDEOHG�3HUVRQV�����������

-DQXDU\���������

�����WR����� 3URFODPDWLRQ���� 'HFODULQJ�WKH�<HDU�����������DV�WKH�´%RQH�DQG�-RLQW�
'HFDGHµ

-XO\��������

�����WR����� 3URFODPDWLRQ���� 'HFODULQJ�WKH�SHULRG�IURP�WKH�\HDU������WR�WKH�<HDU������DV�
WKH�3KLOLSSLQH�'HFDGH�RI�3HUVRQV�ZLWK�'LVDELOLWLHV

$XJXVW���������

�����WR����� 3URFODPDWLRQ���� 'HFODULQJ�WKH�SHULRG�IURP�WKH�\HDU������WR������DV�WKH�
3KLOLSSLQH�'HFDGH�RI�´0DNH�WKH�5LJKW�5HDOµ�IRU�3HUVRQV�ZLWK�
'LVDELOLWLHV

'HFHPEHU��������
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HPSOR\PHQW��HGXFDWLRQ��VRFLDO�VHUYLFHV��DQG�

SROLWLFDO�DQG�FLYLO�ULJKWV��,WV�PDLQ�SXUSRVH�LV�WR�

SURYLGH�IRU�WKH�´UHKDELOLWDWLRQ��VHOI�GHYHORSPHQW�

DQG�VHOI�UHOLDQFHµ�RI�3:'V�IRU�WKHLU�HYHQWXDO�

LQWHJUDWLRQ�LQWR�PDLQVWUHDP�VRFLHW\��$PRQJ�LWV�

VDOLHQW�SURYLVLRQV�DUH�JUDQWLQJ�3:'V�DFFHVV�

WR�TXDOLW\�HGXFDWLRQ�DQG�HTXDO�HPSOR\PHQW�

RSSRUWXQLWLHV�

� 7KH�ODZ�UHVHUYHV�SRVLWLRQV�LQ�VHOHFW�

JRYHUQPHQW�DJHQFLHV�IRU�3:'V��)LYH�SHUFHQW�

RI�´DOO�FDVXDO��HPHUJHQF\�DQG�FRQWUDFWXDO�

SRVLWLRQVµ�LQ�WKH�'HSDUWPHQWV�RI�6RFLDO�:HOIDUH�

DQG�'HYHORSPHQW��'6:'���'HSDUWPHQW�RI�

+HDOWK��'2+���'HSDUWPHQW�RI�(GXFDWLRQ��'HS(G��

DQG�RWKHU�JRYHUQPHQW�DJHQFLHV��RIÀFHV�RU�

FRUSRUDWLRQV�HQJDJHG�LQ�VRFLDO�GHYHORSPHQW�

PXVW�EH�JLYHQ�WR�TXDOLÀHG�3:'V��

� ,Q�0DUFK�����������$UUR\R�LVVXHG�([HFXWLYH�

2UGHU�����RUGHULQJ�JRYHUQPHQW�DJHQFLHV��

LQFOXGLQJ�JRYHUQPHQW�RZQHG�DQG��FRQWUROOHG�

FRUSRUDWLRQV�DQG�HYHQ�ORFDO�JRYHUQPHQW�XQLWV��

WR�´HPSOR\�3:'V�ZKHQHYHU�DSSOLFDEOH�µ

� 3UHVLGHQW�%HQLJQR�$TXLQR�,,,�VLJQHG�LQWR�

ODZ�5HSXEOLF�$FW�������RQ�$SULO�����������

UHTXLULQJ�DOO�JRYHUQPHQW�DJHQFLHV�WR�UHVHUYH�

DW�OHDVW���SHUFHQW�RI�DOO�SRVLWLRQV�IRU�3:'V�

DV�D�UHVSRQVH�SHUKDSV�WR�WKH�FULWLFLVPV�WKDW�

WKH�SRVLWLRQV�LGHQWLÀHG�LQ�5$������ZHUH�´LQ�

UHFHQW�\HDUV��EHLQJ�JUDGXDOO\�SKDVHG�RXW�LQ�WKH�

EXUHDXFUDF\�µ�DV�'53,�SRLQWHG�RXW��

� :KLOH�JRYHUQPHQW�DJHQFLHV�DUH�UHTXLUHG�

WR�UHVHUYH�SRVLWLRQV�IRU�3:'V��SULYDWH�

FRUSRUDWLRQV�DUH�QRW��7KH�QHZ�ODZ�RQO\�

HQFRXUDJHV�SULYDWH�FRPSDQLHV�ZLWK�RYHU�����

HPSOR\HHV�WR�VHW�DVLGH�DW�OHDVW���SHUFHQW�RI�

WKH�ZRUNIRUFH�IRU�WKRVH�ZLWK�GLVDELOLWLHV��DQG�

SURPLVHV�LQFHQWLYHV�WR�WKRVH�WKDW�GR��

� $�QXPEHU�RI�FRPSDQLHV�KDYH�KLUHG�3:'V�

DQG�PRGLÀHG�WKHLU�IDFLOLWLHV�WR�DFFRPPRGDWH�

3:'�ZRUNHUV��%XW�WKH�SURFHVV�RI�DYDLOLQJ�RI�

WKH�LQFHQWLYHV�LV�TXLWH�WHGLRXV��RQH�HPSOR\HU�

ZKR�KLUHV�3:'V�VDLG��7R�DYDLO�RI�WKH�LQFHQWLYH��

WKH�HPSOR\HU�PXVW�REWDLQ�D�FHUWLÀFDWLRQ�IURP�

WKH�'HSDUWPHQW�RI�/DERU�DQG�(PSOR\PHQW�

�'2/(��DQG�'2+�VWDWLQJ�WKH�GLVDELOLW\��VNLOOV�DQG�

TXDOLÀFDWLRQV�RI�WKH�3:'�HPSOR\HH�

� $OVR�QRWDEOH�RI�WKH�0DJQD�&DUWD�LV�WKH�

SURYLVLRQ�IRU�VSHFLDO�HGXFDWLRQ�FODVVHV�LQ�SXEOLF�

VFKRROV�DQG�PDQGDWRU\�VSHFLDO�YRFDWLRQDO�

DQG�WHFKQLFDO�WUDLQLQJ�SURJUDP�IRU�3:'V�LQ�

JRYHUQPHQW�RZQHG�YRFDWLRQDO�DQG�WHFKQLFDO�

VFKRROV�LQ�HYHU\�SURYLQFH��7KH�ODZ�HQVXUHV�WKDW�

3:'V�ZLOO�KDYH�DFFHVV�WR�TXDOLW\�HGXFDWLRQ��

PDNLQJ�LW�XQODZIXO�WR�GLVFULPLQDWH�DJDLQVW�

3:'V�E\�UHDVRQ�RI�WKHLU�GLVDELOLWLHV�

� 2Q�$SULO�����������$UUR\R�VLJQHG�LQWR�ODZ�

5HSXEOLF�$FW�������ZKLFK�DPHQGHG�WKH�0DJQD�

&DUWD�IRU�3:'V�DQG�LQWURGXFHG�DGGLWLRQDO�

SULYLOHJHV�DQG�LQFHQWLYHV�OLNH����SHUFHQW�

GLVFRXQW�LQ�KRWHOV��UHVWDXUDQWV��UHFUHDWLRQ�

FHQWHUV��WKHDWHUV��FLQHPD�KRXVHV��FRQFHUW�KDOOV��

FLUFXVHV��FDUQLYDOV�DQG�RWKHU�VLPLODU�SODFHV�RI�

FXOWXUH��OHLVXUH�DQG�DPXVHPHQW��)DUH�GLVFRXQWV�

IRU�GRPHVWLF�DLU�DQG�VHD�WUDYHO��SXEOLF�UDLOZD\V��

VN\ZD\V�DQG�EXV�IDUH�DUH�DOVR�SURYLGHG�LQ�

WKH�DPHQGPHQW��$����SHUFHQW�GLVFRXQW�LV�

DOVR�H[WHQGHG�IRU�WKH�SXUFKDVH�RI�EDVLF�

FRPPRGLWLHV�

� 3:'V�DUH�DOVR�DFFRUGHG����SHUFHQW�

GLVFRXQW�IRU�PHGLFLQHV�LQ�DOO�GUXJVWRUHV��

PHGLFDO�DQG�GHQWDO�VHUYLFHV��GLDJQRVWLF�DQG�

ODERUDWRU\�IHHV��DQG�SURIHVVLRQDO�IHHV�RI�
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DWWHQGLQJ�GRFWRUV�LQ�ERWK�JRYHUQPHQW�DQG�

SULYDWH�KRVSLWDOV�DQG�PHGLFDO�IDFLOLWLHV�

� 0RVW�RI�WKH�WLPH��KRZHYHU��3:'V�DQG�WKHLU�

DGYRFDWHV�PXVW�ÀJKW�WRRWK�DQG�QDLO�WR�EH�DEOH�WR�

HQMR\�WKHVH�EHQHÀWV��,Q�WKH�FDVH�RI�WKH�PHGLFLQH�

GLVFRXQW��IRU�H[DPSOH��D�PDMRU�GUXJ�FRUSRUDWLRQ��

6RXWKHUQ�/X]RQ�'UXJ�&RUSRUDWLRQ��ÀOHG�D�FDVH�

VHHNLQJ�WR�LQYDOLGDWH�WKH�GLVFRXQW�RQ�WKH�JURXQG�

WKDW�LW�FRQVWLWXWHV�WDNLQJ�RI�SULYDWH�SURSHUW\�

IRU�SXEOLF�XVH�ZLWKRXW�SD\PHQW�WR�WKHP�RI�MXVW�

FRPSHQVDWLRQ��7KH�SHWLWLRQ�ZDV�GLVPLVVHG�E\�

WKH�&RXUW�RI�$SSHDOV��EXW�WKLV�LOOXVWUDWHV�WKH�NLQG�

RI�RSSRVLWLRQ�WKDW�3:'V�IDFH�MXVW�VR�WKH\�FRXOG�

HQMR\�WKHLU�ULJKWV�XQGHU�WKH�ODZ�

� *RQ]DJD·V�XQSOHDVDQW�H[SHULHQFH�FRXOG�

KDYH�EHHQ�DYRLGHG�KDG�WKH�JRYHUQPHQW�

:LWK�VHYHUDO�ODZV�LQ�
SODFH��3:'V�DUH�QR�
ORQJHU�VHHQ�DV�SDUW�RI�
DQ�´LQYLVLEOHµ�VHFWRU�
EXW�DUH�LQFUHDVLQJO\�
EHLQJ�PDGH�SDUW�RI�
PDLQVWUHDP�VRFLHW\��
3+272�%<�0$5,2�,*1$&,2�,9��
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EHHQ�PRUH�YLJLODQW�LQ�HQIRUFLQJ�WKH�ODZV��7KH�

LPSOHPHQWLQJ�UXOHV�DQG�UHJXODWLRQV�RI�WKH�

$FFHVVLELOLW\�/DZ�UHTXLUH�UHJXODU�EXVHV�WR�KDYH�

DW�OHDVW�ÀYH�GHVLJQDWHG�VHDWV�QHDU�WKH�HQWUDQFH�

DQG�H[LW�GRRUV�IRU�3:'V�ZKLOH�DLU�FRQGLWLRQHG�

EXVHV�DUH�UHTXLUHG�WR�DOORW�DW�OHDVW�IRXU�VHDWV�

� 7KHUH�DUH�LQVWDQFHV�ZKHQ�WKHUH�LV�D�ODZ�

WKDW�DGGUHVVHV�D�SDUWLFXODU�QHHG��EXW�WKHUH�LV�QR�

LQIUDVWUXFWXUH�LQ�SODFH�WR�LPSOHPHQW�LW��(2������

IRU�H[DPSOH��DOVR�PDQGDWHV�WKDW�JRYHUQPHQW�

DJHQFLHV�PXVW�SURFXUH�DW�OHDVW����SHUFHQW�RI�

WKHLU�UHTXLUHG�JRRGV�DQG�VHUYLFHV�IURP�3:'�

RUJDQL]DWLRQV�DQG�FRRSHUDWLYHV�´ZKHUH�SRVVLEOH�

DQG�DSSOLFDEOH�µ�

� 7KLV�GRHVQ·W�JHW�GRQH��DFFRUGLQJ�WR�(PHULWR�

5RMDV��3:'�VHFWRU�UHSUHVHQWDWLYH�LQ�WKH�1$3&��

WKH�DJHQF\�WKDW�KDV�RYHUVLJKW�IXQFWLRQV�LQ�WKH�

LPSOHPHQWDWLRQ�RI�WKH�(2��

� ´%DNLW�KLQGL�QDJDJDZD��:K\�LVQ·W�WKLV�

JHWWLQJ�GRQH�"µ�5RMDV�VDLG��´.DVL�KLQGL�

SUHSDUHG�DQJ�3:'V�VD�LSR�SURYLGH�QLOD��:DODQJ�

FRQFHUWHG�HIIRUW��ZDODQJ�PDQDJHPHQW�WHDP�

�%HFDXVH�3:'V�DUH�QRW�SUHSDUHG�WR�SURYLGH�

WKH�QHHGV��7KHUH�LV�QR�FRQFHUWHG�HIIRUW��QR�

PDQDJHPHQW�WHDP��µ�KH�VDLG�

(�7+(6�PU�L]LY`�[V^U
2Q�$SULO����������5HSXEOLF�$FW��������DQRWKHU�

DPHQGPHQW�WR�WKH�0DJQD�&DUWD��ZDV�HQDFWHG��

WKLV�WLPH�WR�SURYLGH�IRU�WKH�HVWDEOLVKPHQW�RI�D�

3HUVRQV�:LWK�'LVDELOLW\�$IIDLUV�2IÀFH��3'$2��

LQ�ORFDO�JRYHUQPHQW�XQLWV��,W�VD\V��´$�3'$2�

VKDOO�EH�FUHDWHG�LQ�HYHU\�SURYLQFH��FLW\�DQG�

PXQLFLSDOLW\�µ

� 7KH�ODZ�PDQGDWHV�WKDW�TXDOLÀHG�3:'V�

EH�JLYHQ�SULRULW\�WR�KHDG�DQG�VWDII�WKH�3'$2��

%XW�WKUHH�\HDUV�LQWR�WKH�LPSOHPHQWDWLRQ�RI�WKH�

3'$2�ODZ��RQO\�D�IHZ�ORFDO�JRYHUQPHQWV�KDYH�

FRPSOLHG�ZLWK�LWV�UHTXLUHPHQWV��VHYHQ�RXW�RI����

SURYLQFHV�����RXW�RI�����FLWLHV��DQG����RXW�RI�

������PXQLFLSDOLWLHV�

� 7KH�0DJQD�&DUWD�IRU�3:'V�DQG�LWV�

VXEVHTXHQW�DPHQGPHQWV�DUH�VWHSV�WR�HYHQ�WKH�

SOD\LQJ�ÀHOG�IRU�3:'V��%XW�IRU�WKHVH�ODZV�WR�

DFKLHYH�WKHLU�SRWHQWLDO�RI�VLJQLÀFDQWO\�LPSURYLQJ�

WKH�OLYHV�RI�WKH�GLVDELOLW\�VHFWRU��WKH\�PXVW�EH�

FRQVLVWHQWO\�LPSOHPHQWHG��DQG�WKHLU�EHQHÀWV�

IHOW�E\�WKH�PHPEHUV�RI�WKH�VHFWRU�

� ,Q�DQRWKHU�VXUYH\�RI�3:'V�FRQGXFWHG�

E\�WKH�6:6�LQ�'HFHPEHU�������PDMRULW\�����

SHUFHQW��RI�WKHP�VDLG�WKH\�KDYH�´DOPRVW�QR�

NQRZOHGJHµ�DERXW�WKH�0DJQD�&DUWD��7KRVH�ZKR�

VDLG�WKH\�GR�DUH�GLYLGHG�LQWR�WKRVH�ZLWK�´D�OLWWOH�

NQRZOHGJH�µ����SHUFHQW��WKRVH�ZLWK�´SDUWLDO�EXW�

VXIÀFLHQW�NQRZOHGJH�µ����SHUFHQW��DQG�WKRVH�

ZLWK�´H[WHQVLYH�NQRZOHGJH�µ���SHUFHQW�

� ,Q�D�IRFXV�JURXS�GLVFXVVLRQ�DOVR�IDFLOLWDWHG�

E\�WKH�6:6�DQG�DWWHQGHG�E\�3:'V��'DQQ\��RQH�

RI�WKH�3:'�SDUWLFLSDQWV��KDG�WKLV�WR�VD\�DERXW�

WKH�0DJQD�&DUWD��´6D�WRWRR�ODQJ�SR��JLQDZD�

ODQJ�SR�\XQJ�0DJQD�&DUWD�QD�EDWDV�SDUD�ODQJ�

PDVDELQJ�PD\�EDWDV�SDUD�VD�DPLQ��,Q�WUXWK��WKH�

0DJQD�&DUWD�ZDV�PDGH�MXVW�VR�WKH\�FRXOG�VD\�

WKDW�WKHUH�LV�D�ODZ�IRU�XV��µ

� 'DQQ\��OLNH�PRVW�3:'V��GRHV�QRW�IHHO�

WKH�VLJQLÀFDQFH�RI�WKH�0DJQD�&DUWD��´8OWLPR�

JRE\HUQR�QDQJXQJXQD�SDUD�KLQGL�WXPXSDG�VD�

JLQDZD�QLODQJ�EDWDV��6R�VLOD�ULQ�DQJ�YLRODWRU�

�(YHQ�WKH�JRYHUQPHQW�GRHV�QRW�IROORZ�DQG�LV�

HYHQ�WKH�ÀUVW�WR�YLRODWH�LWV�RZQ�ODZ��µ�KH�DGGHG��
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*VTT\UPJH[PUN�[OL�
4HNUH�*HY[H�
7KH�UHDOLW\�LV��YHU\�IHZ�3:'V�DUH�DZDUH�RI�

WKH�0DJQD�&DUWD�DQG�WKH�PHQX�RI�ULJKWV�DQG�

SULYLOHJHV�LW�RIIHUV��

� 7KH�6:6�´3RVW�(OHFWLRQ�6XUYH\�RI�3:'V�

DQG�)LOLSLQR�$GXOWV�RQ�WKH�3DUWLFLSDWLRQ�RI�3:'V�

LQ�WKH������0LGWHUP�(OHFWLRQVµ�VKRZHG�WKDW�WKH�

OHYHO�RI�DZDUHQHVV�RI�WKH�0DJQD�&DUWD�ZDV�WKH�

VDPH�DV�LW�ZDV�LQ�������

� 2QO\���SHUFHQW�LQ������DQG������KDG�

H[WHQVLYH�NQRZOHGJH�RI�WKH�ODZ�DQG�RYHU����

SHUFHQW�RI�3:'V�UHPDLQHG�ODUJHO\�XQDZDUH�RI�LWV�

H[LVWHQFH��1RQ�3:'V�ZHUH�VOLJKWO\�PRUH�DZDUH�RI�

WKH�ODZ��ZLWK����SHUFHQW�VD\LQJ�VR�LQ�������

� ´7KH�ODZ�KDV�QR�WHHWK��7KH\�PDGH�WKH�ODZ�

MXVW�IRU�WKH�VDNH�RI�FUHDWLQJ�RQH��,Q�UHDOLW\��ZH�

DUH�VWLOO�GLVFULPLQDWHG�DJDLQVW��,I�VRPHRQH�FDOOV�

RXW�¶3LOD\��3LOD\��3LOD\���<RX�FULSSOH��·�,�DVN�WKHP��

:KHUH�DUH�\RXU�SDUHQWV"�$UH�WKH\�QRW�WHDFKLQJ�

\RX"µ�VDLG�D�3:'�LQ�4XH]RQ�&LW\��

� 0DX��D�YRWHU�ZLWK�GLVDELOLW\�LQ�0DNDWL��

FRPSODLQHG��´:H·UH�QR�GLIIHUHQW�IURP�WKH�UHVW��

7KH\�WHOO�XV��¶.DVL�VSHFLDO�ND�HK��KXZDJ�ND�QDQJ�

PDJWUDEDKR��DDEXWDQ�ND�QD�ODQJ�QDPLQ�QJ�

LVDQJ�NDQLQ�DW�XODP��NXPDLQ�ND�QD�ODQJ�G\DQ�

�%HFDXVH�\RX·UH�VSHFLDO��\RX�GRQ·W�KDYH�WR�ZRUN��

:H·OO�MXVW�JLYH�\RX�ULFH�DQG�IRRG��$OO�\RX�KDYH�WR�

GR�LV�HDW��·�,W�VKRXOG�QRW�EH�OLNH�WKDW�µ�

� $QRWKHU�SDUWLFLSDQW�IURP�4XH]RQ�&LW\�

DFFXVHG�WKH�JRYHUQPHQW�RI�EHLQJ�WKH�ZRUVW�

YLRODWRU�RI�WKH�ODZ��,Q�WKH�\HDUO\�EXGJHW��WKH�

JRYHUQPHQW�PXVW�DOORFDWH�IXQGV�WR�PDNH�

HVWDEOLVKPHQWV�DFFHVVLEOH��´EXW�QR�RQH�VHHPV�

WR�EH�GRLQJ�WKDW�µ�WKH�SDUWLFLSDQW�VDLG��´7KH\�

GRQ·W�JLYH�SULRULW\�WR�WKRVH�ZLWK�GLVDELOLWLHV�HYHQ�

LI�ZH�KDYH�WKH�ODZ�µ�

� %XW�IHZ�DUH�DV�EUDYH�DQG�DVVHUWLYH�

DV�*RQ]DJD�ZKR�VHQW�D�OHWWHU�WR�0D\RU�

(OSLGLR�%DU]DJD�-U��LQ�������DVNLQJ�ZKDW�WKH�

'DVPDULxDV�&LW\�JRYHUQPHQW�FRXOG�GR�IRU�D�

3:'�OLNH�KLP��+H�ZDV�WKHQ�KLUHG�DV�FOHUN�LQ�WKH�

RIÀFH�RI�WKH�PD\RU��*RQ]DJD�ZDV�ZHOO�DZDUH�

RI�WKH�ODZ�UHTXLULQJ�JRYHUQPHQW�DJHQFLHV�WR�

VHW�DVLGH�D�SHUFHQWDJH�RI�WKH�VORWV�LQ�WKHLU�

ZRUNIRUFH�IRU�3:'V�

� 7KH�ÀUVW�VWHS�WR�UHFWLI\�PDWWHUV��VXJJHVWHG�

D�3:'�GXULQJ�D�6:6�IRFXV�JURXS�GLVFXVVLRQ�LQ�

,ORLOR��VKRXOG�EH�DQ�LQIRUPDWLRQ�GLVVHPLQDWLRQ�

FDPSDLJQ��VWDUWLQJ�ZLWK�WKH�0DJQD�&DUWD��

� ´,I�JURXSV�DUH�RUJDQL]HG��LW·V�HDVLHU�WR�

FRPPXQLFDWH�ZLWK�WKHP�µ�WKH�SDUWLFLSDQW�

VDLG��7KLV�SURPSWHG�DQRWKHU�SDUWLFLSDQW��ZKR�

LV�YLVXDOO\�LPSDLUHG��WR�DVN��´%XW�ZKDW�LV�WKH�

0DJQD�&DUWD"�:KDW�DUH�WKH�JRYHUQPHQW·V�

SURJUDPV�IRU�XV�EHFDXVH�ZH�KDYH�QRW�EHHQ�

SURSHUO\�UHFHLYLQJ�WKHP�µ�

� 5RMDV�EHOLHYHV�WKUHH�WKLQJV�PXVW�EH�

GRQH�WR�XSOLIW�WKH�OLYHV�RI�WKH�3:'�VHFWRU��

UHYLHZ�RI�3:'�ODZV��HFRQRPLF�HPSRZHUPHQW�

DQG�HVWDEOLVKPHQW�RI�D�3'$2�LQ�HYHU\�ORFDO�

JRYHUQPHQW�XQLW��7KHVH�DUH�DOVR�WKH�VHFWRU·V�

DJHQGD�LQ�WKH�1$3&�

� ´:H�EHOLHYH�WKDW�WKH�UHDVRQ�WKH�ODZV�DUH�

QRW�LPSOHPHQWHG�LV�EHFDXVH�WKH\�PLJKW�EH�

ÁDZHG�µ�5RMDV�VDLG��´0DUDPLQJ�SUREOHPD�QD�

NDLODQJDQJ�L�DVVHVV��7KHUH�DUH�ORWV�RI�SUREOHPV�

WKDW�ZH�QHHG�WR�DVVHVV��µ�

� +H�VDLG��KRZHYHU��WKH�3:'�VHFWRU�LQ�WKH�
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1$3&�KDV�\HW�WR�UHYLHZ�WKH�ODZV��

� 5RMDV�VDLG�WKH�VHFWRU�KRSHV�WR�DFKLHYH�LWV�

JRDO�RI�HFRQRPLF�HPSRZHUPHQW�LQ������E\�

DJJUHVVLYHO\�SXVKLQJ�IRU�WKH�LPSOHPHQWDWLRQ�RI�

WKH�HPSOR\PHQW�SURYLVLRQV�LQ�([HFXWLYH�2UGHU�

����DQG�5HSXEOLF�$FW�������

� 7KH�HVWDEOLVKPHQW�RI�3'$2V��5RMDV�VDLG��

LV�LPSRUWDQW�WR�PRYH�DZD\�IURP�WKH�ZHOIDUH�

PHQWDOLW\�RI�WKH�SDVW��´+LQGL�QD�¶,ELJD\�PR�VD�

DNLQ�NXQJ�DQRQJ�NDLODQJDQ�NR·��,W·V�QR�ORQJHU�

¶*LYH�PH�ZKDW�,�QHHG·��µ�KH�VDLG��

� +DYLQJ�D�3'$2�ZLOO�PDNH�3:'�JRYHUQDQFH�

SDUWLFLSDWRU\��´+LQGL�ND�QD�DDVD�VD�QDWLRQDO�

JRYHUQPHQW��$QJ�SDQJDQJDLODQJDQ�PR��

ORFDOL]HG�QD��<RX�ZLOO�QR�ORQJHU�MXVW�UHO\�RQ�

WKH�QDWLRQDO�JRYHUQPHQW��<RXU�QHHGV�DUH�

ORFDOL]HG��µ�5RMDV�VDLG�

� 7KH�RQO\�ZD\�WR�DGGUHVV�QHHGV�ORFDOO\��

DFFRUGLQJ�WR�5RMDV��LV�E\�KDYLQJ�D�YRLFH�LQ�WKH�

ORFDO�JRYHUQPHQW��´$QG��WR�KDYH�D�YRLFH��LQ�WKH�

ORFDO�JRYHUQPHQW��\RX�QHHG�DQ�RIÀFH�µ�KH�VDLG�

0U[LYUH[PVUHS�
JVTTP[TLU[Z
$SDUW�IURP�ORFDO�ODZV��WKH�3KLOLSSLQHV�LV�D�

SDUWQHU�WR�YDULRXV�LQWHUQDWLRQDO�FRPPLWPHQWV�

UHODWLQJ�WR�3:'V��7KH�PRVW�LPSRUWDQW�RI�WKHVH�

LV�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�

RI�3HUVRQV�ZLWK�'LVDELOLWLHV��&53'��WKH�FRXQWU\�

VLJQHG�RQ�6HSWHPEHU����������DQG�UDWLÀHG�RQ�

$SULO����������

� 7KH�8QLWHG�1DWLRQV�ZHEVLWH�GHVFULEHV�WKH�

FRQYHQWLRQ�DV�WKH�´ÀUVW�FRPSUHKHQVLYH�KXPDQ�

ULJKWV�WUHDW\�RI�WKH���VW�FHQWXU\�µ�7KH�SXUSRVH�

RI�WKH�FRQYHQWLRQ��DV�VWDWHG�LQ�LWV�$UWLFOH����LV�WR�

´SURPRWH��SURWHFW�DQG�HQVXUH�WKH�IXOO�DQG�HTXDO�

HQMR\PHQW�RI�DOO�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�

IUHHGRPV�E\�DOO�SHUVRQV�ZLWK�GLVDELOLWLHV��DQG�WR�

SURPRWH�UHVSHFW�IRU�WKHLU�LQKHUHQW�GLJQLW\�µ

� 7KH�FRQYHQWLRQ�LV�LPSRUWDQW�EHFDXVH�LW�

UHFRJQL]HV�WKDW�WKHUH�LV�D�QHHG�WR�FKDQJH�WKH�

ZRUOG·V�DWWLWXGH�WRZDUG�3:'V�IURP�´YLHZLQJ�

WKHP�DV�¶REMHFWV·�RI�FKDULW\��PHGLFDO�WUHDWPHQW�

DQG�VRFLDO�SURWHFWLRQµ�DQG�FKDQJLQJ�WKDW�WR�

´YLHZLQJ�SHUVRQV�ZLWK�GLVDELOLWLHV�DV�¶VXEMHFWV·�

ZLWK�ULJKWV��ZKR�DUH�FDSDEOH�RI�FODLPLQJ�WKRVH�

ULJKWV�DQG�PDNLQJ�GHFLVLRQV�IRU�WKHLU�OLYHV�

EDVHG�RQ�WKHLU�IUHH�DQG�LQIRUPHG�FRQVHQW�DV�

ZHOO�DV�EHLQJ�DFWLYH�PHPEHUV�RI�VRFLHW\�µ

� 7KH�&53'�JXDUDQWHHV�3:'V·�SDUWLFLSDWLRQ�

LQ�WKH�SROLWLFDO�DQG�SXEOLF�OLIH�RQ�DQ�HTXDO�

EDVLV�ZLWK�RWKHUV��GLUHFWO\�RU�WKURXJK�IUHHO\�

FKRVHQ�UHSUHVHQWDWLYHV��LQFOXGLQJ�WKH�ULJKW�DQG�

RSSRUWXQLW\�IRU�3:'V�WR�YRWH�DQG�EH�HOHFWHG��

,Q�DGGLWLRQ��WKH�FRQYHQWLRQ�HQVXUHV�WKDW�

YRWLQJ�SURFHGXUHV��IDFLOLWLHV�DQG�PDWHULDOV�DUH�

DSSURSULDWH��DFFHVVLEOH�DQG�HDV\�WR�XQGHUVWDQG��

� $V�D�VLJQDWRU\�WR�WKH�FRQYHQWLRQ��WKH�

3KLOLSSLQHV�LV�ERXQG�WR�REVHUYH�WKH�JHQHUDO�

REOLJDWLRQV�ODLG�RXW�LQ�$UWLFOH����7KH�PRUH�

LPSRUWDQW�SURYLVLRQV�LQFOXGH�WKH�XQGHUWDNLQJ�

´WR�DGRSW�DOO�DSSURSULDWH�OHJLVODWLYH��

DGPLQLVWUDWLYH�DQG�RWKHU�PHDVXUHV�IRU�WKH�

LPSOHPHQWDWLRQ�RI�WKH�ULJKWV�UHFRJQL]HG�LQ�WKH�

SUHVHQW�FRQYHQWLRQµ�DQG�´WR�WDNH�DOO�DSSURSULDWH�

PHDVXUHV��LQFOXGLQJ�OHJLVODWLRQ��WR�PRGLI\�RU�

DEROLVK�H[LVWLQJ�ODZV��UHJXODWLRQV��FXVWRPV�DQG�

SUDFWLFHV�WKDW�FRQVWLWXWH�GLVFULPLQDWLRQ�DJDLQVW�

SHUVRQV�ZLWK�GLVDELOLWLHV�µ
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� :KLOH�WKH�3KLOLSSLQHV�KDV�VLJQHG�DQG�UDWLÀHG�

WKH�FRQYHQWLRQ��LW�KDV�\HW�WR�VLJQ�LWV�2SWLRQDO�

3URWRFRO��D�VLGH�DJUHHPHQW�ZKHUH�SDUWLHV�

DJUHH�WKDW�WKH\�UHFRJQL]H�WKH�FRPSHWHQFH�RI�

WKH�&RPPLWWHH�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�

'LVDELOLWLHV��DQ�LQWHUQDWLRQDO�JULHYDQFH�FRPPLWWHH�

XQGHU�WKH�8QLWHG�1DWLRQV��WR�UHFHLYH�FRPSODLQWV�RI�

YLRODWLRQ�RI�WKH�FRQYHQWLRQ�

� 8QGHU�3KLOLSSLQH�ODZV��WUHDWLHV�HQWHUHG�LQWR�

E\�WKH�FRXQWU\�IRUP�SDUW�RI�WKH�ODZ�RI�WKH�ODQG��

� $�IRRWQRWH�WR�WKH�FRXQWU\·V�LQWHUQDWLRQDO�

DGYRFDF\�RI�3:'�ULJKWV�DQG�ZHOIDUH��7KH�

HIIRUWV�RI�JRYHUQPHQW�DQG�DGYRFDWHV�LQ�PDNLQJ�

WKH�3KLOLSSLQHV�GLVDELOLW\�LQFOXVLYH�ZHUH�ODXGHG�

GXULQJ�WKH�ÀUVW�HYHU�+LJK�/HYHO�0HHWLQJ�RI�WKH�

8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�RQ�'LVDELOLW\�

DQG�'HYHORSPHQW�LQ�6HSWHPEHU�������

� 7KH�3KLOLSSLQHV�OHG�WKH�LQLWLDWLYH�DW�WKH�

81�WR�PDLQVWUHDP�GLVDELOLW\�LQ�WKH�0LOOHQQLXP�

'HYHORSPHQW�*RDOV��0'*V��DQG�RWKHU�

LQWHUQDWLRQDOO\�DJUHHG�XSRQ�GHYHORSPHQW�JRDOV�

WRZDUG�������VKRZLQJ�LWV�FRPPLWPHQW�LQ�

SURPRWLQJ�WKH�ZHOIDUH�RI�3:'V��

� 3KLOLSSLQH�3HUPDQHQW�5HSUHVHQWDWLYH�WR�

WKH�8QLWHG�1DWLRQV�/LEUDQ�&DEDFWXODQ�GHVFULEHG�

WKH�PHHWLQJ�DV�D�´WUHPHQGRXV�DFKLHYHPHQW�RI�

WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�SURPRWH�HTXDO�

RSSRUWXQLWLHV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�

HQVXUH�DQ�LQFOXVLYH�GHYHORSPHQW�DJHQGD�µ�Q
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0U[LYUH[PVUHS�*VTTP[TLU[Z
,QLWLDWLYH 'DWH

&RQYHQWLRQ�RQ�&OXVWHU�0XQLWLRQV 6LJQHG�'HFHPEHU���������

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�
�&53'�

6LJQHG�6HSWHPEHU����������
5DWLÀHG�$SULO����������

&RQYHQWLRQ�RQ�WKH�3URKLELWLRQ�RI�WKH�8VH��6WRFNSLOLQJ��
3URGXFWLRQ�DQG�7UDQVIHU�RI�$QWL�3HUVRQQHO�0LQHV�DQG�
RQ�7KHLU�'HVWUXFWLRQ

6LJQHG�'HFHPEHU���������
5DWLÀHG�)HEUXDU\����������

,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ�9RFDWLRQDO�
5HKDELOLWDWLRQ�DQG�(PSOR\PHQW��'LVDEOHG�3HUVRQV��
&RQYHQWLRQ����

5DWLÀHG�$XJXVW����������

0DQLOD�'HFODUDWLRQ�RQ�
$FFHVVLEOH�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�
7HFKQRORJLHV��,&7��DQG�3HUVRQV�ZLWK�'LVDELOLWLHV

$GRSWHG�0DUFK��������

0DQLOD�'HVLJQ�5HFRPPHQGDWLRQV�RQ�$FFHVVLEOH�
,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV�7HFKQRORJLHV��,&7�

$GRSWHG�0DUFK��������

%LZDNR�0LOOHQQLXP�)UDPHZRUN�IRU�$FWLRQ�7RZDUGV�$Q�
,QFOXVLYH��%DUULHU�)UHH�DQG�5LJKWV�%DVHG�6RFLHW\�IRU�
3HUVRQV�ZLWK�'LVDELOLWLHV�LQ�$VLD�DQG�WKH�3DFLÀF

$GRSWHG�2FWREHU�����

%LZDNR�3OXV�)LYH��)XUWKHU�(IIRUWV�7RZDUG�DQ�,QFOXVLYH��
%DUULHU�)UHH�DQG�5LJKWV�%DVHG�6RFLHW\�IRU�3HUVRQV�
ZLWK�'LVDELOLWLHV�LQ�$VLD�DQG�WKH�3DFLÀF

$GRSWHG�6HSWHPEHU���������

8QLWHG�1DWLRQV�0LOOHQQLXP�'HFODUDWLRQ��0LOOHQLXP�
'HYHORSPHQW�*RDOV�RU�0'*V�

$GRSWHG�6HSWHPEHU��������
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9LFKDUG�$OLxR��
D�SHUVRQ�ZLWK�
RUWKRSHGLF�

LPSDLUPHQW��
VHOOV�VWLFNHUV�
GXULQJ�WKH�GD\�
RQ�D�PLVVLRQ�WR�
HPSRZHU�3:'V��

3+272�%<�.$5/26�

0$1/83,*

;
+(�SDVVLQJ�MHHSQH\V�EDUHO\�
QRWLFH�WKH�PDQ�VWDQGLQJ�
XQGHU�WKH�VKDGH�RI�D�WUHH�
DORQJ�0DJDOODQHV�6WUHHW�

LQ�'DYDR�&LW\��HYHQ�LI�KH�XVHV�KLV�
FUXWFK�WR�JUDE�WKHLU�DWWHQWLRQ�
� %XW�KH�LV�QRW�WU\LQJ�WR�JHW�D�
ULGH��+H�LV�PHUHO\�RIIHULQJ�MHHSQH\�
GULYHUV�VWLFNHUV�WR�UHPLQG�WKHP�DQG�
RWKHU�SDVVHQJHUV�RI�WKH�ULJKWV�RI�
FRPPXWHUV�ZLWK�GLVDELOLWLHV�
� 0HHW����\HDU�ROG�9LFKDUG�
$OLxR��D�SHUVRQ�ZLWK�RUWKRSHGLF�
LPSDLUPHQW�ZKR�SURZOV�WKH�VWUHHWV�
RI�'DYDR�GXULQJ�WKH�GD\�RQ�D�
PLVVLRQ�WR�HPSRZHU�SHUVRQV�ZLWK�
GLVDELOLWLHV��3:'V��
� $OLxR��ZKRVH�GLVDELOLW\�ZDV�WKH�
UHVXOW�RI�SROLRP\HOLWLV��LV�D�PHPEHU�
RI�'DYDR�&LW\·V�$VVRFLDWLRQ�RI�
'LIIHUHQWO\�$EOHG�3HUVRQV��$'$3���
ZKLFK�LV�WDVNHG�WR�RIIHU�3:'�
ULJKWV�VWLFNHUV�WR�MHHSQH\�GULYHUV��
7KH�VWLFNHUV�UHPLQG�GULYHUV�RI�WKH�
���SHUFHQW�IDUH�GLVFRXQW�3:'�
SDVVHQJHUV�DUH�HQWLWOHG�WR�XQGHU�
5HSXEOLF�$FW�������WKH�0DJQD�
&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�
� 7KH�VWLFNHUV�DOVR�DLP�WR�LQIRUP�
RWKHU�SDVVHQJHUV�WR�YDFDWH�WKH�
IURQW�VHDW�IRU�3:'�FRPPXWHUV�DV�
UHTXLUHG�E\�%DWDV�3DPEDQVD������
WKH�$FFHVVLELOLW\�/DZ�

1LLWUL`Zr�
Z[PJRLY�J\S[\YL
$'$3�WKRXJKW�RI�XVLQJ�VWLFNHUV�IRU�
LWV�DGYRFDF\��JLYHQ�KRZ�WKHVH�KDYH�
EHHQ�SDUW�RI�WKH�KLVWRU\�RI�WKH�SXEOLF�
MHHSQH\V�LQ�WKH�FRXQWU\�
� )URP�VH[LVW�LPDJHV�DQG�TXRWHV��
UHOLJLRXV�VD\LQJV�DQG�ZLWWLO\�FUDIWHG�
UHPLQGHUV��WKHVH�FRORUIXO�VWLFNHUV�
DGRUQ�HYHU\�SRVVLEOH�VHFWLRQ�LQVLGH�
WKH�MHHSQH\�
� %XW�IRU�$'$3��WKHVH�VWLFNHUV�DUH�
QRW�MXVW�GHFRUDWLYH�LWHPV�EXW�DUH�
ZHDSRQV�RI�PDVV�HGXFDWLRQ�DV�ZHOO�
DV�D�VRXUFH�RI�IXQGV�
� 6HFWLRQ���RI�%3�����VWDWHV�WKDW�
WKH�´SURPLQHQW�GLVSOD\�RI�SRVWHUV�RU�
VWLFNHUV�VKDOO�EH�XVHG�WR�JHQHUDWH�
SXEOLF�DZDUHQHVV�RI�WKH�ULJKWV�RI�
3:'V�DQG�IRVWHU�XQGHUVWDQGLQJ�
RI�WKHLU�VSHFLDO�QHHGVµ�LQ�SXEOLF�
FRQYH\DQFHV�DQG�GHYLFHV�
� 7KH�ODZ�SHQDOL]HV�
GLVFULPLQDWLRQ�DJDLQVW�3:'V�´LQ�
WKH�FDUULDJH�RU�WUDQVSRUWDWLRQ�
RI�SDVVHQJHUV�µ�7KH�ODZ·V�
LPSOHPHQWLQJ�UXOHV�DQG�UHJXODWLRQV�
UHTXLUH�MHHSQH\V�WR�GHVLJQDWH�
DW�OHDVW�WZR�VHDWV�IRU�3:'V��
SUHIHUDEO\�LQ�IURQW��2WKHU�
FRPPXWHUV�PD\�XVH�WKH�IURQW�VHDWV�
EXW�KDYH�WR�\LHOG�WKHP�WR�LQFRPLQJ�
3:'�SDVVHQJHUV�
� 7KH�IDUH�GLVFRXQW�DOVR�DSSOLHV�

:[PJRLY�7V^LY
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WR�SXEOLF�UDLOZD\V�VXFK�DV�
WKH�/LJKW�5DLO�7UDQVLW��0HWUR�
5DLO�7UDQVLW��3KLOLSSLQH�
1DWLRQDO�5DLOZD\V�DQG�RWKHU�
VLPLODU�LQIUDVWUXFWXUH�WKDW�
ZLOO�EH�EXLOW��HVWDEOLVKHG�DQG�
RSHUDWHG�E\�SXEOLF�RU�SULYDWH�
HQWLWLHV�
� 7KHVH�ODZV�FRQWULEXWH�WR�
KHOSLQJ�WKH�3:'�VHFWRU�JDLQ�
DFFHVV�WR�WUDQVSRUWDWLRQ��VDLG�
$OLxR�
� ´7KH�IDUH�GLVFRXQW��HYHQ�
WKRXJK�LW�LV�MXVW����SHUFHQW��
LV�DOUHDG\�VLJQLÀFDQW�IRU�XV��
PRVW�HVSHFLDOO\�GXULQJ�ORQJ�
GLVWDQFH�WUDYHOV�µ�KH�VDLG�

0UJVTL�
NLULYH[PUN�
WYVQLJ[
$OLxR�VDLG�WKH�3:'�VHFWRU�LQ�
'DYDR�IHHOV�JODG�ZKHQHYHU�
SDVVHQJHUV�RIIHU�KHOS�DQG�
YDFDWH�WKH�IURQW�VHDWV�IRU�
WKHP�
� ´:H�KDYH�DOUHDG\�
H[SHULHQFHG�WKH�FKDQJHV�LQ�WKH�
DWWLWXGH�RI�WKH�SHRSOH�WRZDUG�
3:'V��,W�LV�QRZ�UHODWLYHO\�HDVLHU�
WR�WDNH�D�ULGH�LQ�D�SXEOLF�MHHSQH\�
KHUH�LQ�WKH�FLW\�µ�KH�VDLG�
� :LWK�%3�����PDQGDWLQJ�
SXEOLF�WUDQVSRUWDWLRQ�GULYHUV�
DQG�RSHUDWRUV�WR�GLVSOD\�
SRVWHUV�DQG�VWLFNHUV�SURPRWLQJ�
WKH�ULJKWV�RI�3:'V��$'$3�

KDV�UHDOL]HG�DQ�RSSRUWXQLW\�
E\�VHOOLQJ�WKH�VWLFNHUV��ZKLFK�
LW�SURGXFHG�WKURXJK�IXQGLQJ�
IURP�WKH�&LW\�6RFLDO�6HUYLFHV�
DQG�'HYHORSPHQW�2IÀFH�DQG�
GRQDWLRQV�IURP�DOOLHV��IRU�3���
HDFK�
� ´,W·V�OLNH�KLWWLQJ�WZR�ELUGV�
ZLWK�RQH�VWRQH��:H�JHW�WR�
HGXFDWH�WKH�SXEOLF�DERXW�WKHLU�
UROH�LQ�HPSRZHULQJ�RXU�VHFWRU�
DQG�DW�WKH�VDPH�WLPH�JDLQ�
ÀQDQFLDO�UHVRXUFHV�IRU�WKH�
RSHUDWLRQ�RI�RXU�RUJDQL]DWLRQ�µ�
$'$3�3UHVLGHQW�5HGRQGR�
0DUWLQH]�VDLG�
� +LV�JURXS�QHHGV�WR�
JHQHUDWH�IXQGV�EHFDXVH�RI�
WKH�PHDJHU�ÀQDQFLDO�VXSSRUW�
LW�LV�UHFHLYLQJ�IURP�WKH�ORFDO�
JRYHUQPHQW�DQG�RWKHU�GRQRUV��
0DUWLQH]�VDLG�
� )RU�HYHU\�3���VWLFNHU��
3���JRHV�WR�WKH�RUJDQL]DWLRQ·V�
FRIIHUV�ZKLOH�WKH�UHPDLQLQJ�
3���JRHV�WR�WKH�VHOOHU��$OLxR�
XVXDOO\�VHOOV�PRUH�WKDQ�ÀYH�D�
GD\�

=PVSH[PVUZ�HUK�
WLUHS[PLZ
'HVSLWH�WKH�JUDGXDO�FKDQJHV�
LQ�WKH�DWWLWXGH�RI�WKH�GULYHUV�
DQG�RWKHU�FRPPXWHUV�
WRZDUG�3:'V��WKHUH�DUH�VWLOO�
WKRVH�ZKR�LJQRUH�3:'V·�
DFFHVVLELOLW\�ULJKWV��´7KHUH�DUH�
VWLOO�VRPH��PRVW�HVSHFLDOO\�WKH�

SDVVHQJHUV�ZKR�DUH�VHDWHG�
DW�WKH�IURQW�VHDW��ZKR�DUH�WRR�
DUURJDQW�WR�\LHOG�WKH�VHDW�WR�
XV�µ�$OLxR�VDLG�
� +H�VDLG�EHIRUH�WKH\�ZHUH�
HGXFDWHG�DERXW�WKHLU�ULJKWV��
3:'V�ZRXOG�MXVW�FKRRVH�WR�
EH�VXEPLVVLYH��´%XW�DIWHU�WKH�
WUDLQLQJV��ZH�FDQ�QRZ�WHOO�
WKHP�ZLWK�FRQÀGHQFH�WKDW�WKH�
VHDW�LV�UHVHUYHG�IRU�3:'V�DV�
GHFODUHG�E\�ODZ�µ�$OLxR�VDLG�
� :KHQ�GULYHUV�UHIXVH�
WR�JLYH�IDUH�GLVFRXQWV��
$OLxR·V�JURXS�WDNHV�QRWH�RI�
WKH�MHHSQH\·V�SODWH�DQG��LI�
SRVVLEOH��WKH�GULYHU·V�QDPH��
DQG�UHSRUWV�KLP�WR�WKH�/DQG�
7UDQVSRUWDWLRQ�2IÀFH��/72��
� 3HUVRQV�FDXJKW�YLRODWLQJ�
%3�����DQG�5$������IDFH�D�
ÀQH�RI�3�������WR�3���������
LPSULVRQPHQW�RI�XS�WR�WZR�
\HDUV��RU�ERWK�IRU�D�ÀUVW�
RIIHQVH��)LQHV�RQ�VXEVHTXHQW�
YLRODWLRQV�PD\�UHDFK�XS�WR�
3��������DQG�LPSULVRQPHQW�
IRU�XS�WR�VL[�\HDUV��RU�ERWK��$�
IRUHLJQHU�ZKR�YLRODWHV�WKH�ODZ�
IDFHV�GHSRUWDWLRQ�
� )RU�$OLxR��HQGXULQJ�WKH�
JODULQJ�KHDW�DQG�IXPHV�RQ�WKH�
VWUHHWV�LV�D�VPDOO�SULFH�WR�SD\�
IRU�WKH�FKDQJHV�LQ�VRFLHW\·V�
DWWLWXGH�WRZDUG�3:'V�DQG�WKH�
LPSURYHPHQW�RI�WKH�TXDOLW\�RI�
OLIH�RI�WKH�3:'�VHFWRU�
� ,W�LV��LQGHHG��D�FDPSDLJQ�
WR�FKDQJH�WKH�ZRUOG�RQH�
VWLFNHU�DW�D�WLPH�³.DUORV�
0DQOXSLJ

�� ;OL�9PNO[�[V�=V[L
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,
9(5�ZRQGHUHG�DERXW�

WKH�DUWLVWV�UHVSRQVLEOH�

IRU�VXFK�SRSXODU�

DQLPpV�DV�'UDJRQ�%DOO��

6DLORU�0RRQ�DQG�6ODP�'XQN"

� 7KRVH�DUWLVWV�DUH�QRW�RQO\�

)LOLSLQRV�EXW�SHUVRQV�ZLWK�

GLVDELOLWLHV��3:'V��

� )LOLSLQR�3:'V�DUH�WDNLQJ�

$VLD�E\�VWRUP�DW�7DNH�2QH�

$QLPDWLRQ�6WXGLR��ZKLFK�SUHIHUV�

WR�KLUH�3:'V�DV�DUWLVWV��7DNH�

2QH�LV�D�VXEFRQWUDFWRU�RI�

7RHL�$QLPDWLRQ��D�-DSDQHVH�

DQLPDWLRQ�FRPSDQ\��ZKLFK�

PDNHV�SRSXODU�DQLPp�VHULHV�

� ´$W�ÀUVW��,�KDG�D�KDUG�WLPH��

%XW�HYHQWXDOO\��,�JRW�XVHG�WR�

LW�µ�VDLG�&KDUOHV�5RGULJXH]��

����ZKR�GUDZV�QRW�ZLWK�KLV�

KDQGV�EXW�ZLWK�KLV�IHHW�RQ�D�

VPDOO�FRPSXWHU�WDEOHW�WKDW�

OD\V�RQ�WKH�ÁRRU�

� 7DNH�2QH�3UHVLGHQW�

DQG�&(2�(ULF�7DQVLQJFR�KDV�

FRPPLWWHG�WR�KLULQJ�3:'V�

RYHU�QRQ�3:'V��´,�QRWLFHG�

WKDW�ZKHQ�3:'V�DSSO\�IRU�D�

MRE�LQ�RWKHU�FRPSDQLHV��WKH\�

DOUHDG\�GR�QRW�VWDQG�D�FKDQFH�

ZKHQ�WKH�FRPSDQLHV�VHH�WKHLU�

GLVDELOLW\��6R�,�VDLG��¶,I�WKH\�GR�

QRW�ZDQW�\RX��FRPH�WR�PH�·µ�

KH�VDLG�

� ,Q������WKH�VWXGLR�ZDV�

LQYLWHG�WR�SDUWLFLSDWH�LQ�D�

MRE�IDLU�E\�60�0DOOV�DQG�WKH�

1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\�

$IIDLUV��1&'$���2Q�WKH�VSRW��

7DQVLQJFR�JDYH�3:'V�D�

KDQGV�RQ�WULDO�

� 3:'V�ZKR�ZDQW�WR�EH�D�

SDUW�RI�7DQVLQJFR·V�WHDP�GR�

QRW�KDYH�WR�TXDOLI\�EDVHG�RQ�D�

VSHFLÀF�VHW�RI�UHTXLUHPHQWV��

,Q�IDFW��7DQVLQJFR�SUHIHUV�WR�

WUDLQ�DQG�KLUH�SHRSOH�ZKR�

DUH�LQ�QHHG��:KHQ�DFFHSWHG��

WKHVH�SHRSOH�XQGHUJR�PRQWKV�

RI�WUDLQLQJ�DQG�ZLOO�WKHQ�EH�

DEVRUEHG�E\�WKH�FRPSDQ\�

� 7DNH�2QH·V�VWDII�LV�

FRPSRVHG�RI����QRQ�3:'V�

DQG�VL[�3:'V��PDMRULW\�RI�

ZKRP�DUH�GHDI��$V�PXFK�DV�

7DQVLQJFR�ZDQWV�WR�KLUH�PRUH�

3:'V��KLV�UHVRXUFHV�DUH�

OLPLWHG�

� 7KH�WUDLQLQJ�SHULRG�IRU�D�

3:'�LV�DW�OHDVW�VL[�PRQWKV��

WKULFH�WKH�WLPH�QHHGHG�E\�D�

QRQ�3:'�WR�OHDUQ�WKH�FUDIW��

$OVR��ZLWK�DOO�WKH�VSHFLDO�

HTXLSPHQW�WKDW�WKH\�QHHG��

WUDLQLQJ�IRU�HDFK�3:'�FRVWV�

URXJKO\�3�������WR�3�������

� 7DQVLQJFR�WUDLQV�WKHP�

KLPVHOI��EXW�LW·V�QRW�HDV\�VLQFH�

KH�KDG�QR�SULRU�H[SHULHQFH�

GHDOLQJ�ZLWK�3:'V�

� ´,�WROG�P\VHOI�WR�EH�VWURQJ�

DQG�EH�PRUH�FRQÀGHQW��,�GLG�

QRW�NQRZ�HYHQ�D�VLQJOH�KDQG�

JHVWXUH�LQ�VLJQ�ODQJXDJH��6R�

ZKDW�ZH�GLG�ZDV��ZH�ZURWH�

HYHU\WKLQJ�GRZQ��7KHQ��,�

DSSHDOHG�WR�WKHP��7HDFK�

PH�KRZ�WR�GR�VLJQ�ODQJXDJH�

DQG�,·OO�WHDFK�\RX�KRZ�WR�GR�

DQLPDWLRQ�µ�KH�VDLG�

� )URP�WKHUH��KH�ZDV�DEOH�

WR�GHYHORS�VLJQV�WKDW�DUH�

SDUWLFXODU�WR�WKH�WHFKQLFDOLWLHV�

RI�DQLPDWLRQ��

� 7DQVLQJFR�GRHV�QRW�DVN�

IRU�WUDLQLQJ�IHHV��8VLQJ�PRQH\�

HDUQHG�IURP�LWV�SURMHFWV��WKH�

VWXGLR�FRYHUV�DOO�WKH�H[SHQVHV�

QHHGHG�IRU�WKH�WUDLQLQJ��%XW�WR�

FRQWLQXH�ZLWK�WKH�WUDLQLQJ�DQG�

KLULQJ�RI�3:'V��WKH�VDFULÀFH�LV�

VRPHWLPHV�JUHDWHU�WKDQ�WKLV�

� ´7KH�PRWKHU�FRPSDQ\�

GRHV�QRW�DSSURYH�RI�WKLV��

%XW�,�ZDQW�WR�GR�WKLV��6R�,�

IRXJKW�IRU�WKH�ULJKW�WR�ERUURZ�

;HRL�6UL�MVY�7>+�(UPTH[VYZ
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7DNH�2QH�3UHVLGHQW�DQG�&(2�(ULF�7DQVLQJFR�
DVVLVWV�DQ�DQLPDWRU�ZLWK�PRELOLW\�GLVDELOLW\��
3+272�%<�0$5,2�,*1$&,2�,9
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IDFLOLWLHV��$IWHU�WKHLU�WUDLQLQJ��WKH\�

ZLOO�QRW�EH�SDVVHG�RQ�WR�WKH�PRWKHU�

FRPSDQ\��7KH\�ZLOO�ZRUN�KHUH�XQGHU�

P\�VXSHUYLVLRQ�µ�7DQVLQJFR�VDLG�

� 8QIRUWXQDWHO\��WR�PRVW�

FRPSDQLHV��KLULQJ�D�3:'�LV�QRW�D�

ÀUVW�³�LI�LW�LV�HYHQ�³�DQ�RSWLRQ��3:'V�

VWUXJJOH�ZLWK�MRE�KXQWLQJ�EHFDXVH�

WKH\�DUH�VWLOO�GLVFULPLQDWHG�LQ�WKH�

ZRUNIRUFH�

� %XW�WKLV�VKRXOG�QRW�EH�WKH�FDVH��

$FFRUGLQJ�WR�5HSXEOLF�$FW�������

RU�WKH�0DJQD�&DUWD�IRU�3HUVRQV�

ZLWK�'LVDELOLWLHV��´QR�SHUVRQ�ZLWK�

GLVDELOLW\�VKDOO�EH�GHQLHG�DFFHVV�

WR�RSSRUWXQLWLHV�IRU�VXLWDEOH�

HPSOR\PHQW�µ

� 7R�PRVW�3:'V��ZKR�QHHG�WR�MRVWOH�

IRU�ZRUN�ZLWK�SHRSOH�ZLWKRXW�GLVDELOLW\�

LQ�D�FRXQWU\�ZLWK�DOPRVW�WKUHH�PLOOLRQ�

XQHPSOR\HG��WKLV�VHHPV�PRUH�OLNH�D�

SLSHGUHDP�WKDQ�D�UHDOLW\�

� 7KH�ODZ�PDQGDWHV�DOO�JRYHUQPHQW�

RIÀFHV�DQG�DJHQFLHV�HQJDJHG�LQ�

VRFLDO�GHYHORSPHQW�WR�UHVHUYH���

SHUFHQW�RI�DOO�´FDVXDO�HPHUJHQF\�

DQG�FRQWUDFWXDO�SRVLWLRQVµ�IRU�3:'V��

7KH�'HSDUWPHQWV�RI�6RFLDO�:HOIDUH�

DQG�'HYHORSPHQW��'6:'���+HDOWK�

�'2+���(GXFDWLRQ��'HS(G���DQG�WKRVH�

HQJDJHG�LQ�VRFLDO�GHYHORSPHQW�DUH�

UHTXLUHG�WR�DOORW�SRVLWLRQV�IRU�3:'V�

� %XW�'HS(G�DQG�'6:'�GR�QRW�

NHHS�WUDFN�RI�WKH�QXPEHU�RI�WKHLU�

3:'�HPSOR\HHV��PDNLQJ�LW�GLIÀFXOW�

WR�VHH�LI�WKH���SHUFHQW�UXOH�LV�EHLQJ�

IROORZHG�

� 7R�GDWH��WKHUH�LV�QR�FRXQW�RI�

3:'V�HPSOR\HG�LQ�JRYHUQPHQW�

RIÀFHV��7KH�1&'$·V������GDWD�SXW�

WKHP�DW�������

� 7KH�SULYDWH�VHFWRU�LV�QRW�UHTXLUHG�

WR�UHVHUYH�SRVLWLRQV�IRU�3:'V��

EXW�EXVLQHVVHV�JHW�WD[�LQFHQWLYHV�

IRU�KLULQJ�3:'V�DQG�LPSURYLQJ�RU�

PRGLI\LQJ�WKHLU�SK\VLFDO�IDFLOLWLHV�WR�

DFFRPPRGDWH�WKHP�

� $OWKRXJK�KLV�FRPSDQ\�LV�

TXDOLÀHG��7DQVLQJFR�GRHV�QRW�DYDLO�

RI�WKH�LQFHQWLYH�EHFDXVH�KH�ÀQGV�WKH�

SURFHVV�WHGLRXV��´,�KDYH�UHDG�DERXW�

WKDW�EHIRUH��,�ZLOO�DYDLO�RI�WKDW�ZKHQ�

WKH�QXPEHU�RI�P\�3:'�HPSOR\HHV�

LQFUHDVHV�VR�WKDW�LW·V�D�RQH�WLPH�

SURFHVVLQJ�RI�UHTXLUHPHQWV�IRU�PH�µ�

KH�VDLG�

� 1&'$�3URMHFW�(YDOXDWLRQ�2IÀFHU�

0\UOD�6HGHQLR�DGPLWWHG�LW�ZRXOG�EH�

KDUG�WR�WUDFN�DOO�3:'�HPSOR\HHV�LQ�

SULYDWH�FRPSDQLHV��%XW�VKH�VDLG�VKH�

KDV�QRWLFHG�D�GLIIHUHQFH�RYHU�WKH�

\HDUV�

� ´7KHUH�DUH�PRUH�FRPSDQLHV�WKDW�

HPSOR\�3:'V�QRZ�EHFDXVH�WKH\�DUH�

PRUH�DZDUH��RI�WKH�ULJKWV�RI�3:'V���,Q�

IDFW��WKHUH�DUH�WKRVH�ZKR�FDOO�XV�XS��

DVNLQJ�KHOS�IRU�WKH�KLULQJ�RI�3:'V�µ�

VKH�VDLG�³,]D�'DUOHQH�&D\�
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;OL�*HTWHPNU�
MVY�7>+�
:\MMYHNL�
)`�4HYPILS�)\LUHVIYH�

,9(1�WKH�ODZV�XSKROGLQJ�WKH�ULJKWV�RI�
SHUVRQV�ZLWK�GLVDELOLWLHV��3:'V��HQVKULQHG�LQ�
3KLOLSSLQH�VWDWXWH�ERRNV�DQG�VRPH�KHDGZD\�
EHLQJ�PDGH�WR�JHW�SHRSOH�DZDUH�RI�WKH�ULJKWV�
RI�3:'V��DGYRFDWHV�IURP�QRQJRYHUQPHQW�
RUJDQL]DWLRQV�WKRXJKW�WKH�WLPH�ZDV�ULSH�IRU�D�

QDWLRQZLGH�FDPSDLJQ�IRU�3:'V·�ULJKW�WR�VXIIUDJH��

.
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� 7KHUH�ZDV�PXFK�WR�EH�KRSHIXO�IRU��7KH�

&RPPLVVLRQ�RQ�(OHFWLRQV��&RPHOHF���WKH�

JRYHUQPHQW�DJHQF\�WKDW�GUDZV�XS�SROLFLHV�

JRYHUQLQJ�YRWLQJ�DQG�HOHFWLRQV��ZDV�JLYLQJ�

VSHFLDO�DWWHQWLRQ�WR�PDUJLQDOL]HG�VHFWRUV�VXFK�DV�

ZRPHQ��WKH�HOGHUO\�DQG�3:'V��,Q�WKH�&RPHOHF��

LW�ZDV�&RPPLVVLRQHU�5HQH�6DUPLHQWR��IRUPHUO\�

D�KXPDQ�ULJKWV�ODZ\HU��ZKR�FKDPSLRQHG�WKH�

PDUJLQDOL]HG�VHFWRUV�DQG�EHFDPH�FLYLO�VRFLHW\·V�

PDLQ�DGYRFDWH�IRU�3:'�LQFOXVLYH�HOHFWLRQV��7KH�

WDUJHW�ZDV�WR�LPSOHPHQW�WKLV�LQ�WKH������PLGWHUP�

HOHFWLRQV�ZKHQ�YRWHUV�ZRXOG�EH�VHOHFWLQJ�D�QHZ�

VHW�RI�PHPEHUV�RI�FRQJUHVV�DQG�ORFDO�JRYHUQPHQW�

RIÀFLDOV��

� 7KH�FRPPLVVLRQ��WKURXJK�6DUPLHQWR��

FUHDWHG�WKH�,QWHU�$JHQF\�DQG�1*2�1HWZRUN�

RQ�WKH�(PSRZHUPHQW�RI�3:'V�DQG�LVVXHG�

UHVROXWLRQV�WRZDUG�GLVDELOLW\�LQFOXVLYH�HOHFWLRQV��

$V�FKDLU�RI�WKDW�FRPPLWWHH��KH�KDG�IRUPDO�DQG�

LQIRUPDO�PHHWLQJV�DQG�FRQVXOWDWLRQV�ZLWK�WKH�

GLVDELOLW\�VHFWRU��SDUWLFXODUO\�PHPEHUV�RI�WKH�

$O\DQVD�QJ�PD\�.DSDQVDQDQJ�3LQR\��$.$3�

3LQR\���DQ�DVVRFLDWLRQ�RI�3:'V��WR�JDWKHU�LGHDV�

DQG�VXSSRUW�IRU�GLVDELOLW\�LQFOXVLYH�HOHFWLRQV��

� $W�WKH�WLPH��QRQJRYHUQPHQW�RUJDQL]DWLRQV�

DFWLYH�LQ�3:'�DGYRFDF\�KDG�IRUPHG�WKHPVHOYHV�

LQWR�WKH�1*2�1HWZRUN�RQ�(PSRZHULQJ�3HUVRQV�

ZLWK�'LVDELOLWLHV��7KH�LQWHU�DJHQF\�DQG�1*2�

0RUH�WKDQ�D�
WKRXVDQG�IDQV��
����RI�WKHP�
3:'V��DWWHQG�WKH�
5RFN�IRU�D�)XOO\�
$EOHG�1DWLRQ�
FRQFHUW��3+272�%<�
'$1,(/�$%81$/(6
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QHWZRUN�ZDV�FRPSRVHG�RI�WKH�&RPHOHF��

FRQFHUQHG�JRYHUQPHQW�DJHQFLHV�VXFK�DV�WKH�

'HSDUWPHQW�RI�(GXFDWLRQ��'HS(G��DQG�WKH�

'HSDUWPHQW�RI�3XEOLF�:RUNV�DQG�+LJKZD\V�

�'3:+���GLVDEOHG�SHRSOH·V�RUJDQL]DWLRQV��'32V��

DQG�HOHFWLRQV�ZDWFKGRJV��

� 0HPEHUV�RI�WKH�LQWHU�DJHQF\�DQG�1*2�

QHWZRUN�SXW�WKHLU�KHDGV�WRJHWKHU�WR�IRUPXODWH�

UHVROXWLRQV�WKDW�ZHUH�GHVLJQHG�WR�HOLPLQDWH�

3:'V·�QHJDWLYH�YRWLQJ�H[SHULHQFH��

� 2Q�0D\�����������WKH�&RPHOHF�LVVXHG�

5HVROXWLRQ��������ZKLFK�GHDOW�SULPDULO\�ZLWK�

3:'�UHJLVWUDWLRQ��´2Q�WKDW�GD\��ZH�KRQRU�RXU�

3:'�YRWHUV�DV�ZH�KLJKOLJKW�RXU�VKDUHG�HIIRUWV�

WR�HQVXUH�WKDW�QR�3:'�JHWV�OHIW�EHKLQG�ZKHQ�

LW�FRPHV�WR�WKHLU�ULJKW�WR�VXIIUDJH�µ�6DUPLHQWR�

VDLG�

� 5HVROXWLRQ������FODVVLÀHG�WKH�GLIIHUHQW�

W\SHV�RI�GLVDELOLWLHV�DQG�JDYH�RSWLRQV�RQ�

WKH�IRUP�RI�DVVLVWDQFH�WKDW�3:'V�FDQ�DYDLO�

WKHPVHOYHV�RI��'LIIHUHQW�'32V�HQJDJHG�LQ�D�

YDULHW\�RI�FDPSDLJQ�VWUDWHJLHV�WR�HQFRXUDJH�

YRWLQJ�DQG�WKHVH�LQFOXGHG�URDG�VKRZV��YRWHUV�

HGXFDWLRQ�DQG�PRUH�DFWLYH�PHGLD�SUHVHQFH�E\�

FUHDWLQJ�DZDUHQHVV�RI�UHJLVWUDWLRQ�VFKHGXOHV�

WKURXJK�WKH�WUL�PHGLD��

� 7KH�&RPHOHF�DOVR�LVVXHG�0LQXWH�5HVROXWLRQ�

���������GHFODULQJ�-XO\����WR����������DV�

7KH�ODWH�,QWHULRU�
DQG�/RFDO�

*RYHUQPHQW�
6HFUHWDU\�-HVVH�

5REUHGR��NH\QRWH�
VSHDNHU�DW�WKH�
ODXQFKLQJ�RI�
)$1��VLJQHG�D�
PHPRUDQGXP�

FLUFXODU�LQ������IRU�
WKH�HVWDEOLVKPHQW�
RI�3'$2�LQ�HYHU\�
SURYLQFH��FLW\�DQG�

WRZQ��3+272�%<�
9,1&(17�*2
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1DWLRQDO�3HUVRQV�ZLWK�'LVDELOLWLHV�5HJLVWUDWLRQ�

:HHN��FRLQFLGLQJ�ZLWK�WKH�1DWLRQDO�'LVDELOLW\�

3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ��1'35��:HHN��

7KH�UHVROXWLRQ�DOVR�GLUHFWHG�DOO�&RPHOHF�

RIÀFHV�WR�JLYH�SULRULW\�WR�3:'V�GXULQJ�WKH�3:'�

5HJLVWUDWLRQ�:HHN�

� 6DUPLHQWR�KDG�FDOOHG�RQ�DOO�TXDOLÀHG�3:'V�

QDWLRQZLGH�WR�PDNH�XVH�RI�WKH�RFFDVLRQ�DQG�

WURRS�WR�WKH�&RPHOHF�RIÀFHV�QHDUHVW�WKHP�RU�

WR�GHVLJQDWHG�UHJLVWUDWLRQ�VLWHV�LQ�WKHLU�DUHD�WR�

UHJLVWHU�RU�XSGDWH�WKHLU�UHFRUGV�VR�WKH\�FRXOG�

YRWH�YLD�DFFHVVLEOH�SROOLQJ�SODFHV�FRPH�WKH�0D\�

���������QDWLRQDO�DQG�ORFDO�HOHFWLRQV��

� %\�$SULO�������FLYLO�VRFLHW\�JURXSV�KDG�

IRUPHG�DQG�ODXQFKHG�)XOO\�$EOHG�1DWLRQ�

�)$1���D�SURJUDP�LPSOHPHQWHG�E\�7KH�$VLD�

)RXQGDWLRQ��7$)��DQG�IXQGHG�E\�WKH�$XVWUDOLDQ�

'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH�

� 7KH�)XOO\�$EOHG�1DWLRQ�FDPSDLJQ�ZDV�

ODXQFKHG�LQ�0DNDWL��ZLWK�WKH�ODWH�,QWHULRU�DQG�

/RFDO�*RYHUQPHQW�6HFUHWDU\�-HVVH�5REUHGR�

FDOOLQJ�WKH�SURJUDP�D�´WUXO\�UHYROXWLRQDU\�HYHQWµ�

LQ�KLV�NH\QRWH�DGGUHVV��

� ´0RVW�SHRSOH�DVVXPH�WKDW�GLVDELOLW\�LV�RQO\�

D�VRFLDO�ZHOIDUH�FRQFHUQ��LW�LV��LQ�IDFW��D�KXPDQ�

ULJKWV�LVVXH�µ�VDLG�5REUHGR��ZKR�DOVR�QRWHG�KLV�

DIÀQLW\�WR�WKH�LVVXH��+LV�IDWKHU�EHFDPH�WRWDOO\�

EOLQG�ZKHQ�5REUHGR�ZDV�RQO\���\HDUV�ROG��DQG�

)$1�+HOS�'HVN�
DW�WKH�/DEDQJRQ�
%OLVV�(OHPHQWDU\�
6FKRRO�LQ�&HEX�
&LW\�RQ�HOHFWLRQ�
GD\��3+272�%<�0$5,2�
,*1$&,2�,9
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7KH�&HUHEUDO�
3DOVLHG�

$VVRFLDWLRQ�RI�
WKH�3KLOLSSLQHV�

KHDGHG�E\�&KDULWR�
0DQJODSXV�

�FHQWHU��LV�DPRQJ�
WKH�PRVW�DFWLYH�
'32�SDUWQHUV�LQ�

WKH�)$1�SURJUDP��
3+272�%<�0$5,2�

,*1$&,2�,9

\HW�KH�FRQWLQXHG�UHSDLULQJ�ERDWV�DQG�EXLOGLQJ�

IXUQLWXUH��

� $VLGH�IURP�WKH�3:'V·�QHHG�IRU�JUHDWHU�

DFFHVVLELOLW\��5REUHGR�VDLG��RQH�HTXDOO\�

LPSRUWDQW�QHHG�RI�3:'V�LV�WKHLU�ULJKW�WR�YRWH��

� ´2XU�IULHQGV�KHUH�NQRZ�KRZ�GLIÀFXOW�LW�LV�

IRU�3:'V�WR�H[HUFLVH�WKHLU�ULJKW�WR�VXIIUDJH�µ�KH�

VDLG��FLWLQJ�WKDW�HYHQ�KLV�WZR�EURWKHUV�LQKHULWHG�

WKH�DLOPHQW�WKDW�OHIW�WKHLU�IDWKHU�EOLQG��

� +H�WKHQ�HQFRXUDJHG�WKH�VHFWRU�WR�UHJLVWHU�

DQG�YRWH�EHFDXVH�´DQJ�SLQDNLNLQJJDQ�¶\XQJ�

VXPXVXODW�VD�EDORWD��RQO\�WKRVH�ZKR�YRWH�KDYH�

D�YRLFH��µ

� 7KH�)$1�LQLWLDWLYH��ZKLFK�VWDUWHG�LQ�PLG�

������KDG�WKUHH�REMHFWLYHV��

� T�,QFUHDVH�YRWHU�DZDUHQHVV�DPRQJ�3:'V��

7KURXJK�WKH�XVH�RI�VXUYH\V��WKH�FRDOLWLRQ�

ZRXOG�GHWHUPLQH�3:'V·�DZDUHQHVV�RI�WKHLU�

HOHFWRUDO�ULJKWV�DQG�SDUWLFLSDWLRQ��DQG�XVH�

WKLV�DV�D�EDVHOLQH�IURP�ZKLFK�WR�PHDVXUH�

LQFUHDVHG�DZDUHQHVV�RI�WKHVH�ULJKWV�DV�D�UHVXOW�

RI�SURJUDP�DFWLYLWLHV��7KH�FRDOLWLRQ�ZRXOG�DOVR�

FRQGXFW�D�PHGLD�FDPSDLJQ�WR�LQFUHDVH�SXEOLF�

DZDUHQHVV�RI�3:'�YRWHUV·�ULJKWV�DQG�WKH�

LPSRUWDQFH�RI�YRWHU�UHJLVWUDWLRQ�LQ�FROODERUDWLRQ�

ZLWK�WKH�&RPHOHF�DQG�'32V���

�
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� T�3URPRWH�SDUWQHUVKLSV�WR�HQKDQFH�

VXSSRUW�DQG�DZDUHQHVV�RI�3:'�SDUWLFLSDWRU\�

QHHGV��7$)�ZRXOG�RUJDQL]H�URXQGWDEOH�

GLVFXVVLRQV�DQG�GLDORJXHV�DPRQJ�3:'V��

'32V��WKH�&RPHOHF��HOHFWLRQ�IRFXVHG�1*2V�DQG�

SROLF\�PDNHUV�WR�SURPRWH�3:'�SDUWLFLSDWLRQ�

LQ�HOHFWRUDO�SURFHVVHV��,W�ZRXOG�DOVR�KROG�

GLVFXVVLRQV�ZLWK�WKH�&RPHOHF�RQ�SRVVLEOH�

DVVLVWDQFH�WR�3:'V�RQ�HOHFWLRQ�GD\��DQG�

DVVLVW�LQ�GUDIWLQJ�UHFRPPHQGDWLRQV�IRU�ORFDO�

JRYHUQPHQW�XQLWV�VXFK�DV�YRWHU�UHJLVWUDWLRQ��

HVWDEOLVKPHQW�RI�YRWHUV·�DVVLVWDQFH�GHVNV�IRU�

3:'V��VSHFLDO�SROOLQJ�FHQWHUV�IRU�3:'V��DQG�WKH�

OLNH��WR�EH�DGRSWHG�E\�WKH�&RPHOHF�WR�LQFUHDVH�

3:'�SDUWLFLSDWLRQ�LQ�WKH�HOHFWLRQV�

� T�6WUHQJWKHQ�WKH�FDSDELOLWLHV�RI�'32V�

DQG�1*2V�VXSSRUWLQJ�3:'�DGYRFDFLHV��7R�

FRPSOHPHQW�DQG�DFKLHYH�WKH�VHFRQG�REMHFWLYH��

7$)�DQG�WKH�$XVWUDOLDQ�'HSDUWPHQW�RI�)RUHLJQ�

$IIDLUV�DQG�7UDGH�ZRXOG�SURYLGH�WHFKQLFDO�

DVVLVWDQFH�RQ�DGYRFDF\�VWUDWHJLHV��ÀQDQFLDO�

PDQDJHPHQW��YROXQWHHU�PDQDJHPHQW�DQG�

PHGLD�WUDLQLQJ�IRU�'32V�DQG�1*2V�ZRUNLQJ�

ZLWK�3:'V�WR�HQKDQFH�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�

HOHFWLRQV�DQG�GHYHORS�3:'�UHVSRQVLYH�HOHFWLRQ�

PDWHULDOV�

)$1�YROXQWHHUV�
DVVLVW�VHQLRU�
FLWL]HQV�DQG�
3:'�YRWHUV�DW�
WKH�&LW\�&HQWUDO�
(OHPHQWDU\�6FKRRO�
LQ�&HEX�&LW\��3+272�
&2857(6<�2)�962
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� :LWK�WKH�DGYHQW�RI�WKH�)$1�SURMHFW��

6DUPLHQWR�UDOOLHG�DQG�VXSSRUWHG�LW��DQG�MRLQHG�

WKH�URDG�VKRZV�DQG�FDPSDLJQV�WKDW�EURXJKW�

WKH�FDPSDLJQ�WR�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��

+H�VHUYHG�DV�UHVRXUFH�RU�JXHVW�VSHDNHU�WR�

PRELOL]H�SXEOLF�VXSSRUW�IRU�3:'�UHJLVWUDWLRQ�

DQG�SDUWLFLSDWLRQ�LQ�WKH������HOHFWLRQV��

� 2Q�-XQH�����������WKH�&RPHOHF�LVVXHG�

5HVROXWLRQ�������´5XOHV�DQG�5HJXODWLRQV�IRU�

9RWLQJ�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�DQG�WKH�

(VWDEOLVKPHQW�RI�$FFHVVLEOH�3ROOLQJ�3ODFHV�LQ�

&RQQHFWLRQ�ZLWK�WKH�0D\����������1DWLRQDO�DQG�

/RFDO�(OHFWLRQV�µ�WKH�ÀUVW�SROLF\�WR�VSHOO�RXW�KRZ�

3:'�YRWLQJ�ZRXOG�DFWXDOO\�EH�LPSOHPHQWHG��

� 5HVROXWLRQ������FUHDWHG�WKH�&RPPLWWHH�

RQ�3:'�YRWLQJ�DQG�LQWURGXFHG�VHYHUDO�QHZ�

FRQFHSWV�DQG�WHUPLQRORJLHV�VXFK�DV�

� T�$FFHVVLEOH�SROOLQJ�SODFH��$33���D�EDUULHU�IUHH�

SROOLQJ�SODFH�ZKHUH�3:'V�ZRXOG�FDVW�WKHLU�YRWHV�

� T�6SHFLDO�%RDUG�RI�(OHFWLRQ�,QVSHFWRUV�IRU�

3:'V��6%(,�3:'��FRPSRVHG�RI�WKUHH�&RPHOHF�

DSSRLQWHG�SXEOLF�VFKRRO�WHDFKHUV�ZKR�ZRXOG�EH�

WDVNHG�ZLWK�IDFLOLWDWLQJ�WKH�YRWLQJ�RI�3:'V�LQ�$33V�

� T�(OHFWLRQ�'D\�&RPSXWHUL]HG�9RWHUV�/LVW�IRU�

3:'V��('&9/�3:'��RU�WKH�ÀQDO�OLVW�RI�UHJLVWHUHG�

3:'V�YRWLQJ�LQ�$33V

� T�3RVWHG�&RPSXWHUL]HG�9RWHUV�/LVW�IRU�3:'V�

�3&9/�3:'��RU�WKH�ILQDO�OLVW�RI�3:'�YRWHUV�LQ�HDFK�$33�

&HEX�ERDUG�
PHPEHU�$UOHLJK�

6LWR\�ZKR�EHFDPH�
D�3:'�DIWHU�D�

VWURNH�VLJQV�WKH�
WKH�FLW\·V�)$1�

FRPPLWPHQW��7KH�
FDPSDLJQ�ZDV�

ODXQFKHG�LQ�&HEX�
RQ�0DUFK�����
������3+272�%<�

.$5/21�5$0$
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5HWLUHG�1DY\�
&DSWDLQ�2VFDU�
7DOHRQ��FRQVLGHUHG�
E\�PRVW�DV�WKH�
´IDWKHUµ�RI�WKH�
3:'�VHFWRU��VKRZV�
VXSSRUW�LQ�ERWK�WKH�
0DQLOD�DQG�&HEX�
ODXQFK�RI�WKH�)$1�
LQLWLDWLYH��3+272�%<�
.$5/21�5$0$
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� 8QOLNH�LQ�GHYHORSHG�FRXQWULHV�ZKLFK�

UHO\�KHDYLO\�RQ�WHFKQRORJLFDO�RU�HQJLQHHULQJ�

VROXWLRQV�WR�PDNH�WKH�YRWLQJ�SURFHVV�PRUH�

DFFHVVLEOH��&RPHOHF�5HVROXWLRQ�������ZDV�D�

EDUH�NQXFNOH�\HW�LQJHQLRXV�DSSURDFK��,WV�FRUH�

VWUDWHJ\�ZDV�DQFKRUHG�RQ�HQVXULQJ�WKDW�3:'V�

ZRXOG�QRW�KDYH�WR�WDNH�WKH�VWDLUV�DQG�YRWH�DW�

WKH�KLJKHU�ÁRRUV��,QVWHDG��3:'V�ZKR�UHJLVWHUHG�

WKHPVHOYHV�DV�VXFK�ZRXOG�VLPSO\�YRWH�DW�

GHVLJQDWHG�SROOLQJ�FHQWHUV�VWUDWHJLFDOO\�ORFDWHG�

DW�WKH�JURXQG�ÁRRU�ZKHUH�RWKHU�3:'�VSHFLÀF�

IRUPV�RI�DVVLVWDQFH��VXFK�DV�VLJQ�ODQJXDJH�

LQWHUSUHWHUV��ZRXOG�EH�FRQFHQWUDWHG��

� $QG�LQVWHDG�RI�FUHDWLQJ�QHZ�3:'�SUHFLQFWV��

&RPHOHF�5HVROXWLRQ�������GHYLVHG�D�ZD\�IRU�

WKH�EDOORWV�RI�3:'V�WR�EH�SXOOHG�RXW�IURP�WKHLU�

UHVSHFWLYH�SUHFLQFWV�DKHDG�RI�WLPH��ÀOOHG�

XS�GXULQJ�YRWLQJ�KRXUV�E\�3:'V�RU�E\�WKHLU�

DVVLVWRUV�DW�WKHVH�DFFHVVLEOH�SROOLQJ�SODFHV��

WKHQ�EURXJKW�EDFN�E\�%(,�DVVLVWDQWV�DW�WKH�

FORVH�RI�YRWLQJ�KRXUV�WR�WKHLU�UHVSHFWLYH�

SUHFLQFWV�IRU�WKHP�WR�EH�IHG�LQWR�WKH�3UHFLQFW�

&RXQW�2SWLFDO�6FDQ��3&26��PDFKLQH�E\�WKH�

UHJXODU�%(,�PHPEHUV��

� 3UHVXPDEO\��WKLV�DSSURDFK�ZDV�PHUHO\�D�

VWRSJDS�PHDVXUH�JLYHQ�WKH�SUR[LPLW\�RI�WKH�

�����PLGWHUP�HOHFWLRQV�DQG�WKH�OLPLWHG�EXGJHW�

RI�WKH�&RPHOHF���$W�WKH�WLPH��WKHUH�ZHUH�DOVR�

&KLOGUHQ�ZLWK�
GLVDELOLWLHV�GDQFH�

ZLWK�D�PDVFRW�
GXULQJ�D�URDG�

VKRZ�LQ�7DJXGLQ��
,ORFRV�6XU��WKDW�
DOVR�EHFDPH�D�

YHQXH�IRU�D�VSHFLDO�
UHJLVWUDWLRQ�DQG�
PHGLFDO�PLVVLRQ��
3+272�%<�9,1&(17�*2
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DW�OHDVW�D�FRXSOH�RI�ELOOV�SHQGLQJ�LQ�&RQJUHVV�

DLPHG�DW�LPSURYLQJ�3:'�YRWLQJ�DFFHVVLELOLW\��

� %XW�PRVW�HYLGHQW�RI�DOO��LI�&RPHOHF�

5HVROXWLRQ������ZDV�WR�ZRUN��D�VLJQLÀFDQW�OHYHO�

RI�FRRUGLQDWLRQ�RQ�WKH�JURXQG�ZDV�QHHGHG��

7KLV�LV�EHFDXVH�WKH�QXPEHU�RI�3:'�YRWHUV�SHU�

YRWLQJ�FHQWHU�QHHGHG�WR�EH�GHWHUPLQHG��JURXQG�

ÁRRU�FODVVURRPV�WKDW�ZRXOG�EH�EHVW�VXLWHG�

DV�DFFHVVLEOH�SROOLQJ�SODFHV�QHHGHG�WR�EH�

LGHQWLÀHG��ORFDO�JRYHUQPHQW�XQLWV�TXDOLÀHG�WR�

KDYH�6%(,�3:'�QHHGHG�WR�EH�VHOHFWHG��DPRQJ�

PDQ\�RWKHU�ORFDO�FRQFHUQV�

� )RU�WKHVH�UHDVRQV��PXFK�RI�WKH�

UHVSRQVLELOLW\�IRU�WKH�DFFHVVLEOH�SROOLQJ�SODFHV�

IRU�3:'V�UHVWHG�RQ�WKH�ORFDO�HOHFWLRQ�RIÀFHUV�

LQ�HDFK�DQG�HYHU\�PXQLFLSDOLW\�RI�WKH�FRXQWU\��

8QGHU�5HVROXWLRQ�������WKH�$33V�IRU�3:'V�

ZHUH�WR�EH�FRQVWLWXWHG�E\�PDLQWDLQLQJ�WKH�

H[LVWLQJ�SUHFLQFW�DVVLJQPHQW�RI�WKH�3:'��EXW�

WKH�SROOLQJ�SODFH�ZDV�WR�EH�DVVLJQHG�DW�WKH�

JURXQG�ÁRRU�RI�WKH�YRWLQJ�FHQWHU��7KH�DFFHVVLEOH�

SROOLQJ�SODFH�ZDV�WR�EH�HVWDEOLVKHG�LQ�DQ�DUHD�

VSDFLRXV�HQRXJK�WR�DFFRPPRGDWH�PRUH�WKDQ�

���3:'�YRWHUV�DW�D�JLYHQ�WLPH�DQG�FRQVLGHU�

WKH�PRELOLW\�UHTXLUHPHQWV�RI�3:'V�SDUWLFXODUO\�

WKRVH�ZKR�DUH�ZKHHOFKDLU�XVHUV�

� ,Q�DGGLWLRQ��WKH�HOHFWLRQ�RIÀFHUV�VKDOO�

GHWHUPLQH�WKH�YRWLQJ�FHQWHUV�ZKHUH�DQ�$33�

VKDOO�EH�HVWDEOLVKHG�VXEMHFW�WR�WKH�DSSURYDO�RI�

WKH�(GXFDWLRQ�DQG�%DUDQJD\�$IIDLUV�'HSDUWPHQW�

�(%$'���7KH�QXPEHU�RI�DFFHVVLEOH�SROOLQJ�

SODFHV�WR�EH�HVWDEOLVKHG�SHU�YRWLQJ�FHQWHU�ZDV�

WR�EH�EDVHG�RQ�WKH�QXPEHU�RI�UHJLVWHUHG�3:'�

YRWHUV�DVVLJQHG�LQ�D�SDUWLFXODU�YRWLQJ�FHQWHU��

� ,Q�GHWHUPLQLQJ�ZKLFK�YRWLQJ�FHQWHUV�ZRXOG�

KDYH�DQ�$33��WKH�HOHFWLRQ�RIÀFHU�ZDV�WR�ÀUVW�

GHVLJQDWH�UHJXODU�SROOLQJ�SODFHV�WKDW�KDYH�3:'�

YRWHUV�DW�WKH�JURXQG�ÁRRU��,Q�FDVH�WKH�UHJXODU�

SROOLQJ�SODFHV�ZLWK�3:'�YRWHUV�FRXOG�QRW�EH�

DVVLJQHG�DW�WKH�JURXQG�ÁRRU��WKH�HOHFWLRQ�RIÀFHU�

ZDV�WR�UHFRPPHQG�WKDW�DQ�$33�EH�HVWDEOLVKHG�

LQ�WKH�YRWLQJ�FHQWHU�

� ,W�ZDV�WKH�KLJK�KRSHV�RI�&RPHOHF�

5HVROXWLRQ������WKDW�PRWLYDWHG�'32V��

HOHFWLRQ�IRFXVHG�1*2V��1*2V�VXSSRUWLQJ�

3:'V�DQG�SDUWQHU�RUJDQL]DWLRQV�RI�)XOO\�

$EOHG�1DWLRQ�LQ�FRQGXFWLQJ�QDWLRQZLGH�

FDPSDLJQV�WR�PRELOL]H�3:'V�WR�UHJLVWHU�DQG�

YRWH�LQ�WKH�0D\������HOHFWLRQV��

� 2UJDQL]DWLRQV�VXFK�DV�WKH�&HUHEUDO�3DOVLHG�

$VVRFLDWLRQ�RI�WKH�3KLOLSSLQHV��&3$3���/LQN�

&HQWHU�IRU�WKH�'HDI��962�%DKDJLQDQ��3KLOLSSLQH�

$OOLDQFH�RI�3DWLHQW�2UJDQL]DWLRQV��3$32��LQ�

FROODERUDWLRQ�ZLWK�WKH�8QLRQ�RI�/RFDO�$XWKRULWLHV�

RI�WKH�3KLOLSSLQHV��8/$3���8SKROGLQJ�/LIH�DQG�

1DWXUH��8/$1���'DNLOD��DQG�WKH�)RXQGDWLRQ�IRU�

&RPPXQLFDWLRQV�,QLWLDWLYH��)2&,��RUJDQL]HG�

PDUDWKRQV��URFN�FRQFHUWV��FDUDYDQV��UDGLR�

LQWHUYLHZV�DQG�79�JXHVWLQJV��VDWHOOLWH�

UHJLVWUDWLRQV��DQG�YRWHU�HGXFDWLRQ�FDPSDLJQV�

WR�UDLVH�SXEOLF�DZDUHQHVV�LQ�VXSSRUW�RI�3:'V·�

ULJKW�WR�VXIIUDJH��

� 'LIIHUHQW�'32V�LQ�WKH�SURJUDP�SDUWQHUHG�ZLWK�

WKH�&RPHOHF�WR�FRQGXFW�3:'�YRWHU�DZDUHQHVV�

FDPSDLJQV��FDSDFLW\�EXLOGLQJ�WUDLQLQJV�DQG�

VHPLQDUV��0HPEHUV�RI�&3$3�ZKR�DUH�ZKHHOFKDLU�

XVHUV�ZHUH�VHHQ�FRQGXFWLQJ�VXFK�DFWLYLWLHV�LQ�

5L]DO�SURYLQFH�DQG�0DULNLQD�&LW\��

� 8/$1�DQG�962�%DKDJLQDQ�FRQGXFWHG�

DFFHVVLELOLW\�DXGLWV�LQ�WKH�SURYLQFHV�RI�%RKRO�

DQG�&HEX��UHVSHFWLYHO\��7KH�IRUPHU�XVHG�D�

FKHFNOLVW�IRU�LWV�DXGLW�WKDW�HYDOXDWHG�D�SROOLQJ�
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*VTLSLJ�9LZVS\[PVUZ�VU�=V[LYZ�^P[O�+PZHIPSP[PLZ

5HVROXWLRQV 'DWH

5HVROXWLRQ�������*XLGHOLQHV�IRU�5HJLVWUDWLRQ�RI�3HUVRQV�ZLWK�
'LVDELOLWLHV�

0D\���������

0LQXWH�5HVROXWLRQ����������,Q�WKH�PDWWHU�RI�WKH�UHTXHVW�RI�$.$3�3LQR\�
DQG�33&59�WKDW�WKH�1DWLRQDO�'LVDELOLW\�3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�
�1'35��ZHHN�DOVR�EH�XWLOL]HG�RU�GHFODUHG�DV�D�ZHHNORQJ�UHJLVWUDWLRQ�IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV�

-XQH��������

0LQXWH�5HVROXWLRQ����������,Q�WKH�PDWWHU�RI�WKH�PRGLÀHG�FHUWLÀFDWLRQ�
DWWHVWDWLRQ�E\�DVVLVWRU�ZLWK�VXSSOHPHQWDO�GDWD�IRU�WKH�3:'V�LQ�
FRQQHFWLRQ�ZLWK�WKH�1DWLRQDO�3:'�5HJLVWUDWLRQ�:HHN�RQ�-XO\��������
�����

-XO\��������

5HVROXWLRQ�������6XSSOHPHQWDO�*XLGHOLQHV�IRU�5HJLVWUDWLRQ�RI�3HUVRQV�
ZLWK�'LVDELOLWLHV�LQ�WKH�1DWLRQDO�&DSLWDO�5HJLRQ�LQ�&HOHEUDWLRQ�RI�WKH�
1DWLRQDO�'LVDELOLW\�3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�:HHN�

-XO\���������

5HVROXWLRQ�������5XOHV�DQG�5HJXODWLRQV�IRU�9RWLQJ�RI�3HUVRQV�ZLWK�
'LVDELOLWLHV�DQG�IRU�WKH�(VWDEOLVKPHQW�RI�WKH�$FFHVVLEOH�3ROOLQJ�3ODFHV�LQ�
&RQQHFWLRQ�ZLWK�WKH�0D\����������1DWLRQDO�DQG�/RFDO�(OHFWLRQV�

-XQH���������

0LQXWH�5HVROXWLRQ����������,Q�WKH�0DWWHU�RI�WKH�'HYHORSPHQWV�RQ�WKH�
,PSOHPHQWDWLRQV�RI�&RPHOHF�5HVROXWLRQ�1R�������

-DQXDU\��������

0LQXWH�5HVROXWLRQ����������,Q�WKH�0DWWHU�RI�WKH�'HYHORSPHQWV�RQ�WKH�
,PSOHPHQWDWLRQV�RI�&RPHOHF�5HVROXWLRQ�1R�������

-DQXDU\���������

*HQHUDO�,QVWUXFWLRQV�IRU�WKH�%RDUG�RI�(OHFWLRQ�,QVSHFWRUV��%(,��RQ�WKH�
WHVWLQJ�DQG�VHDOLQJ��YRWLQJ��FRXQWLQJ�DQG�WUDQVPLVVLRQ�RI�WKH�UHVXOWV�LQ�
FRQQHFWLRQ�ZLWK�WKH�0D\����������QDWLRQDO�DQG�ORFDO�HOHFWLRQV

)HEUXDU\���������

0LQXWH�5HVROXWLRQ����������,Q�WKH�PDWWHU�RI�WKH�UHTXHVW�IRU�WKH�FUHDWLRQ�
RI�RQH�6SHFLDO�%RDUG�RI�(OHFWLRQ�,QVSHFWRUV��6%(,��HDFK�ZLWK�WZR�VXSSRUW�
VWDII�LQ�YRWLQJ�FHQWHUV�WKDW�ZLOO�VHUYH�DV�SLORW�DUHDV�IRU�WKH�HVWDEOLVKPHQW�
RI�DFFHVVLEOH�SROOLQJ�SODFH�IRU�SHUVRQV�ZLWK�GLVDELOLW\�LQ�WKH�0D\�����
�����1DWLRQDO�DQG�/RFDO�(OHFWLRQV�

0DUFK���������
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SUHFLQFW·V�DFFHVVLELOLW\�EDVHG�RQ����FULWHULD��

VXFK�DV�ZKHWKHU�D�YRWLQJ�FHQWHU�KDV�VPRRWK�

DQG�OHYHO�SDYHPHQW�IURP�WKH�VWUHHW�WR�

WKH�PDLQ�HQWUDQFH�RI�WKH�IDFLOLW\��ZKHWKHU�

UDPSV�KDYH�UDLOV�RQ�HDFK�VLGH��DQG�ZKHWKHU�

WKH�YRWLQJ�SUHFLQFW�KDV�GHVLJQDWHG�SDUNLQJ�

VSDFH�IRU�3:'V�

� 8/$1�DOVR�EXLOW�D�GDWDEDVH�RQ�WKH�QXPEHU�

RI�3:'V�LQ�7DJELODUDQ�&LW\�DQG�WKH�WRZQV�RI�

$QWHTXHUD��0DELQL�DQG�8ED\�ZKHUH�LW�ZDV�DEOH�

WR�FRPSDUH�WKH�/*8V·�OLVW�RI�3:'V�DQG�WKH�

UHJLVWHUHG�3:'�YRWHUV�

� )$1�PHPEHUV�KHOG�RWKHU�DFWLYLWLHV�DQG�

SDUWQHUHG�ZLWK�ORFDO�JRYHUQPHQW�XQLWV��/*8V��

DQG�3:'�RUJDQL]DWLRQV�DQG�IHGHUDWLRQV�LQ�

WDUJHW�DUHDV�QDWLRQZLGH��8/$3��LQ�SDUWQHUVKLS�

ZLWK�3$32��KHOG�3:'�+HDOWK�DQG�(OHFWLRQ�

5RDGVKRZV�LQ�,ORFRV�6XU�DQG�0LQGRUR�2ULHQWDO�

� 7KH�PXQLFLSDO�KHDOWK�RIÀFH�RI�7DJXGLQ��

8/$3·V�/*8�SDUWQHU�LQ�,ORFRV�6XU��PDGH�XVH�

RI�WKH�3:'�3HUVRQDO�,QIRUPDWLRQ�6KHHW�WR�

GHWHUPLQH�WKH�QDPHV��ORFDWLRQ�DQG�QXPEHU�

RI�3:'V�LQ�DOO�LWV����EDUDQJD\V��7KLV�KDV�

HQDEOHG�WKH�/*8�DQG�WKH�ORFDO�&RPHOHF�WR�

FORVHO\�PRQLWRU�WKH�UHJLVWUDWLRQ�RI�3:'V�LQ�

HDFK�EDUDQJD\�

� 7KURXJK�WKH�SURJUDP·V�DGYRFDF\�DUP��WKH�

)2&,��WKHUH�ZDV�DOVR�LQIRUPDWLRQ�GLVVHPLQDWLRQ�

WKURXJK�WKH�RIÀFLDO�ZHEVLWH�IXOO\DEOHGQDWLRQ�

FRP�DQG�WKURXJK�UDGLR�DQG�WHOHYLVLRQ�VKRZV��

� $UPHG�ZLWK�5HVROXWLRQ�������)$1�

SDUWQHUV�ZRUNHG�ZLWK�ORFDO�&RPHOHF�RIÀFLDOV�WR�

XQGHUWDNH�VDWHOOLWH�UHJLVWUDWLRQV�WR�FRPSOHPHQW�

WKH�SXEOLF�DZDUHQHVV�FDPSDLJQV�DQG�WR�H[SODLQ�

WKH�UHVROXWLRQ�WR�DXGLHQFHV��ERWK�3:'V�DQG�

QRQ�3:'V�

� 7KH�QDWLRQZLGH�VFRSH�RI�&RPHOHF�

5HVROXWLRQ������FDQ�EH�JOHDQHG�IURP�WKH�

IDFW�WKDW�&RPHOHF�5HVROXWLRQ������RU�WKH�

*HQHUDO�,QVWUXFWLRQV�IRU�WKH������(OHFWLRQV�

ZKLFK�DSSOLHG�WR�DOO�YRWLQJ�FHQWHUV�DOO�RYHU�WKH�

FRXQWU\�UHLWHUDWHG�WKH�FRQFHSW�DQG�VWUDWHJ\�

RI�DFFHVVLEOH�SROOLQJ�SODFHV�LQ�&RPHOHF�

5HVROXWLRQ������

� 7KH�SURPLVH�RI�GLVDELOLW\�LQFOXVLYH�HOHFWLRQV�

ZDV�IHOW�PRVW�LQ�&HEX�SURYLQFH��WKH�IRUHPRVW�

YRWH�ULFK�SURYLQFH�LQ�WKH�FRXQWU\��8QGHU�WKH�)$1�

SURMHFW��962�%DKDJLQDQ�SLORWHG�D�´9ROXQWHHULVP�

IRU�'LVDELOLW\�,QFOXVLYH������(OHFWLRQV�µ�

� :RUNLQJ�LQ�WKH�FLWLHV�RI�&HEX��0DQGDXH��

/DSX�/DSX��7DOLVD\��&DUFDU��'DQDR��7ROHGR�DQG�

%RJR��DQG�WKH�PXQLFLSDOLWLHV�RI�%DQWD\DQ�DQG�

&RUGRYD��LW�DGYRFDWHG�IRU�WKH�HVWDEOLVKPHQW�

RI�3:'�IULHQGO\�VLWHV�DQG�SUHFLQFWV��DQG�

PRELOL]HG�YROXQWHHUV�WR�LQFUHDVH�3:'�HOHFWRUDO�

SDUWLFLSDWLRQ�WKURXJK�VWUHQJWKHQLQJ�'32V�

DQG�LQWHJUDWLRQ�RI�3:'�LQFOXVLYH�9ROXQWHHU�

0DQDJHPHQW�6\VWHPV�

� 7R�HIIHFWLYHO\�LPSOHPHQW�LWV�SURMHFW��

962�%DKDJLQDQ�SDUWQHUHG�ZLWK����ORFDO�

&RPHOHF�RIÀFHV�DV�ZHOO�DV�WKH�SROO�ERG\·V�

SURYLQFLDO�RIÀFH��HLJKW�&LW\�6RFLDO�:HOIDUH�DQG�

'HYHORSPHQW�2IÀFHV��&6:'���WZR�0XQLFLSDO�

6RFLDO�:HOIDUH�DQG�'HYHORSPHQW�2IILFHV�

�06:'������'32V�����3:'�IHGHUDWLRQV��RQH�

3HUVRQV�ZLWK�'LVDELOLW\�$IIDLUV�2IÀFH��3'$2���

WKH�*XDODQGL�9ROXQWHHU�6HUYLFH�3URJUDP�

�*963���,QWHUQDWLRQDO�&LWL]HQVKLS�6HUYLFH��

%HVW�%XGGLHV�DQG�&HEX�&LWL]HQ·V�,QYROYHPHQW�

DQG�0DWXUDWLRQ�LQ�3HRSOH·V�(PSRZHUPHQW�DQG�

/LEHUDWLRQ��&�&,03(/��

� ,Q�0DUFK�������SULRU�WR�WKH�FRQGXFW�
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RI�VSHFLDO�UHJLVWUDWLRQ�GD\V�IRU�3:'V�DQG�

SURPXOJDWLRQ�RI�&RPHOHF�5HVROXWLRQ�

������WKHUH�ZHUH�����UHJLVWHUHG�YRWHUV�LQ�

&HEX�SURYLQFH��%\�)HEUXDU\�������WKHUH�

ZHUH��������UHJLVWHUHG�DQG�XSGDWHG�3:'�

YRWHUV�����SHUFHQW�RI�ZKLFK�FDPH�IURP�962�

%DKDJLQDQ·V�SLORW�VLWHV��

� )$1�ZDV�QRW�WKH�RQO\�LQLWLDWLYH�IRU�)LOLSLQRV�

ZLWK�GLVDELOLWLHV�ZKR�DUH�RI�YRWLQJ�DJH��$V�HDUO\�

DV�������WKH�,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�

(OHFWRUDO�6\VWHPV��,)(6���´JXLGHG�E\�D�KXPDQ�

ULJKWV�DSSURDFK�µ�VWDUWHG�3:'�LQLWLDWLYHV��LWV�

ZHEVLWH�VDLG��

� ,W�DOVR�VXSSRUWHG�WKH�IRUPDWLRQ�RI�WKH�

,QWHU�$JHQF\�DQG�1*2�1HWZRUN�RQ�(PSRZHULQJ�

3:'V�RQ�)HEUXDU\����������DQG�SDUWLFLSDWHG�

DQG�REVHUYHG�LQ�WKH�DGYRFDF\�IRU�WKH�SDVVDJH�

RI�ODZV�SXVKLQJ�IRU�WKH�3:'V·�ULJKW�WR�VXIIUDJH��

7KH�SURMHFWV�RI�QRQJRYHUQPHQW�RUJDQL]DWLRQV�

&LWL]HQV�&RDOLWLRQ�IRU�$500�(OHFWRUDO�5HIRUPV�

�&�&$5(��DQG�WKH�/HJDO�1HWZRUN�IRU�7UXWKIXO�

(OHFWLRQV��/(17(��WR�PRQLWRU�3:'V�GXULQJ�WKH�

UHJLVWUDWLRQ�DQG�FRQGXFW�RI�PLGWHUP�HOHFWLRQV�

DOVR�UHFHLYHG�,)(6·�VXSSRUW�

� 7KH�,)(6�DOVR�VXSSRUWHG�LQ�WKH�

GHYHORSPHQW�RI�HGXFDWLRQ��LQIRUPDWLRQ�DQG�

FRPPXQLFDWLRQ�PDWHULDOV�WKDW�LQFOXGHG�WKH�

&RPHOHF·V�JXLGHERRN�RQ�3:'�UHVROXWLRQV��

D�YLGHR�RQ�UHJLVWUDWLRQ�SURFHGXUH�DQG�SULQW�

PDWHULDOV�IRU�WKH�VSHFLDO�UHJLVWUDWLRQV�IURP�

�����WR�������,W�DOVR�DVVLVWHG�WKH�&RPHOHF�LQ�

�����LQ�LWV�HIIRUW�WR�PDNH�LWV�ZHEVLWH�FRPSOLDQW�

ZLWK�WKH�DFFHVVLELOLW\�VWDQGDUGV�

³:LWK�LQSXWV�IURP�$UWKD�.LUD�3DUHGHV��*LDQ�

*HURQLPR�DQG�8/$1
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)$1�YROXQWHHUV�LQ�
&HEX�PDNH�XS�IRU�
WKH�ODFN�RI�UDPSV�LQ�
YRWLQJ�SUHFLQFWV��
3+272�&2857(6<�2)�962
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0
1�WKH������PLGWHUP�SROOV��)XOO\�
$EOHG�1DWLRQ��)$1��SDUWQHUV�
XVHG�D�FKHFNOLVW�WR�PRQLWRU�WKH�
HOHFWLRQV��HVSHFLDOO\�KRZ�IULHQGO\�

WKH�ZKROH�SURFHVV�ZDV�WR�SHUVRQV�
ZLWK�GLVDELOLWLHV��3:'V��
� 7KH�WKUHH�SDJH�VKHHW�ZDV�WR�
HYDOXDWH�WKH�FRQGXFW�RI�HOHFWLRQV�
EHIRUH�WKH�RSHQLQJ�RI�SROOV�WR�WKH�
FRXQWLQJ�SURFHVV��WKH�HQYLURQPHQW�
DQG�YRWLQJ�E\�3:'V�
� ,Q�WKH�VHFWLRQ�RQ�WKH�YRWLQJ�
RI�3:'V��WKH�FKHFNOLVW�VWUHVVHG�
WKH�LPSRUWDQFH�RI�WKH�SUHVHQFH�RI�
VPRRWK�DQG�OHYHO�SDYHPHQWV��UDPSV�
DQG�UDLOV�DQG�DYDLODEOH�SDUNLQJ�
VSDFHV��
� 9(5$�)LOHV�FRUUHVSRQGHQWV�
ZKR�PRQLWRUHG�WKHLU�DUHDV�FDPH�
XS�ZLWK�YDULHG�REVHUYDWLRQV�WKDW�
LQFOXGH�WKH�3:'�UHDGLQHVV�RI�VRPH�
SUHFLQFWV�DV�ZHOO�DV�FKDOOHQJHV�WKDW�
LQFOXGH�REVHUYDWLRQV�WKDW�WKH�VKRUWHU�
SDYHPHQWV�WR�3:'�SUHFLQFWV�ZHUH�
OHVV�DFFHVVLEOH�WKDQ�WKH�ORQJHU�URXWHV�
DQG�WKH�FLYLO�VRFLHW\�WDNLQJ�WKH�OHDG�LQ�
DLGLQJ�3:'V�ZKR�YRWHG�
� ´3ROOLQJ�SODFHV�VKRXOG�EH�PDGH�
DFFHVVLEOH�WR�3:'V�GXULQJ�HOHFWLRQV�µ�
DFFRUGLQJ�WR�&KDSWHU���RI�WKH�0DJQD�
&DUWD�IRU�3:'V��&RPHOHF�5HVROXWLRQ�
�����UHTXLUHV�WKDW�$33V�VKRXOG�EH�
´IUHH�RI�SK\VLFDO�EDUULHUV�µ�
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VSHFLÀHV�WKH�PLQLPXP�DFFHVVLELOLW\�
UHTXLUHPHQWV�RI�WKHVH�DUFKLWHFWXUDO�
IDFLOLWLHV�DQG�IHDWXUHV�LQ�DW�OHDVW����
LWV�����SDJHV��
� )RU�FRQYHQLHQW�ZKHHOFKDLU�
PDQHXYHULQJ��LW�SURYLGHV�

4HRPUN�:JOVVSZ
(JJLZZPISL�



�� ;OL�9PNO[�[V�=V[L

-(5�,SLJ[PVU�4VUP[VYPUN�*OLJRSPZ[

�� ;OL�9PNO[�[V�=V[L

�
�
�
2EVHUYDWLRQ�)RUP�IRU�2EVHUYHUV�RI�WKH�3KLOLSSLQH�0LGWHUP�(OHFWLRQV������������������������������������������� 3DJH�BBBB��RI��BBBB�
2EVHUYHU¶V�1DPH�� 2UJDQL]DWLRQ��

�
&LW\�0XQLFLSDOLW\�V��YLVLWHG��
�

,QVWUXFWLRQV�
5HDG�WKH�TXHVWLRQV�FDUHIXOO\��3XW�DQ�³[´�LQ�WKH�DSSURSULDWH�ER[��,I�\RX�FDQQRW�DQVZHU�WKH�TXHVWLRQ��RU�LW�LV�QRW�UHOHYDQW��
OHDYH�LW�EODQN��,I�YLRODWLRQV�RU�LUUHJXODULWLHV�RFFXUUHG��SOHDVH�EULHIO\�H[SODLQ�WKHP�LQ�WKH�FRPPHQW�VHFWLRQ�RQ�WKH�EDFN�RI�
WKH�IRUP��

3URYLQFH��
�

� 3UHFLQFW�1R��
�

3UHFLQFW�1R�� 3UHFLQFW�1R�� 3UHFLQFW�1R�� 3UHFLQFW�1R��

(QYLURQPHQW� <HV� 1R� <HV� 1R� <HV� 1R� <HV� 1R� <HV� 1R�
$UH�WKHUH�URDGEORFNV�RU�SHRSOH�RQ�WKH�URDGV�RU�QHDU�YLOODJHV�EORFNLQJ�DFFHVV�WR�WKH�FHQWHU"� � � � � � � � � � �
$UH�WKHUH�LQGLYLGXDOV�LQVLGH�RU�QHDU�WKH�SROOLQJ�FHQWHU�WU\LQJ�WR�LQIOXHQFH�WKH�ZD\�SHRSOH�YRWH"� � � � � � � � � � �
,V�DQ\RQH�QHDU�WKH�FHQWHU�UHFRUGLQJ�WKH�QDPHV�RI�YRWHUV"� � � � � � � � � � �
,V�WKH�FHQWHU�LQ�D�QHXWUDO�ORFDWLRQ"� � � � � � � � � � �
,V�SROOLQJ�KHOG�LQ�SXEOLF��DQG�LQ�WKH�SODFH�GHVLJQDWHG�E\�&20(/(&"� � � � � � � � � � �
:HUH�VHFXULW\�RIILFLDOV�RU�RWKHU�XQDXWKRUL]HG�SHRSOH�LQVLGH�WKH�SROOLQJ�SODFH"� � � � � � � � � � �

9RWLQJ�RI�3HUVRQV�ZLWK�'LVDELOLWLHV��3:'V�� � � � � � � � � � �
'RHV�WKH�SROOLQJ�SODFH�KDYH�D�VPRRWK�DQG�OHYHO�SDYHPHQW�IURP�WKH�VWUHHW�WR�WKH�PDLQ�HQWUDQFH�RI�
WKH�IDFLOLW\"� � � � � � � � � � �

,V�WKH�SROOLQJ�SODFH�HOHYDWHG"��� � � � � � � � � � �
x� ,I�HOHYDWHG��LV�WKHUH�D�UDPS�IRU�ZKHHOFKDLU�XVHUV�WR�UHDFK�WKH�JURXQG�OHYHO"� � � � � � � � � � �

x� 'RHV�WKH�UDPS�KDYH�UDLOV�RQ�HDFK�VLGH"� � � � � � � � � � �
x� ,V�WKH�UDPS�VWXUG\�DQG�QRQ�VOLSSHU\"� � � � � � � � � � �

,I�ZLWKRXW�D�UDPS��ZKDW�SURYLVLRQV�DUH�WKHUH�IRU�ZKHHOFKDLU�XVHUV"��8VH�FRPPHQW�VHFWLRQ�� � � � � � � � � � �
$UH�WKH�FRUULGRUV�DQG�GRRUV�VXIILFLHQWO\�ZLGH��DW�OHDVW������P��IRU�ZKHHOFKDLU�XVHUV�WR�SDVV�
WKURXJK"� � � � � � � � � � �

)RU�YRWLQJ�FHQWHUV�ZLWK�3:'V��DUH�WKH�SROOLQJ�SODFHV�RI�SUHFLQFWV�ORFDWHG�DW�WKH�JURXQG�IORRU"� � � � � � � � � � �
)RU�FOXVWHUHG�SUHFLQFWV�ZLWK�3:'V�ZKRVH�SROOLQJ�SODFH�LV�QRW�RQ�WKH�JURXQG�IORRU��ZDV�WKHUH�DQ�
DFFHVVLEOH�SROOLQJ�SODFH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�&20(/(&�5HV������"� � � � � � � � � � �

)RU�FOXVWHUHG�SUHFLQFWV�ZLWK�3:'V��LV�WKHUH�D�ZDLWLQJ�DUHD�HVWDEOLVKHG�VSHFLILFDOO\�IRU�3:'V"� � � � � � � � � � �


)RU�YRWLQJ�FHQWHUV�ZLWK�3:'V��LV�WKHUH�D�6SHFLDO�%RDUG�RI�(OHFWLRQ�,QVSHFWRUV��6%(,�3:'��DQG�
VXSSRUW�VWDII�DVVLJQHG�WR�WKH�SROOLQJ�FHQWHU"��2QO\�IRU�SROOLQJ�FHQWHUV�ZLWK�6%(,�3:'�� � � � � � � � � � �

,V�WKHUH�DQ�H[SUHVV�ODQH�GHGLFDWHG�WR�3:'V"� � � � � � � � � � �
x� ,V�WKHUH�D�VLJQ�LQVLGH�WKH�SROOLQJ�SODFH�LQGLFDWLQJ�WKH�ORFDWLRQ�RI�WKLV�H[SUHVV�ODQH�DQG�

ZKR�FRXOG�DYDLO�RI�LW"� � � � � � � � � � �

)RU�ODUJH�SROOLQJ�SODFHV��DUH�WKHUH�SDUNLQJ�VSDFHV�VSHFLILFDOO\�GHVLJQDWHG�IRU�3:'V"� � � � � � � � � � �
x� $UH�WKHVH�SDUNLQJ�VSDFHV�VXIILFLHQWO\�ODEHOHG�UHVHUYHG"�� � � � � � � � � � �
x� $UH�WKHVH�SDUNLQJ�VSDFHV�QHDU�WKH�3:'¶V�SODFH�RI�GHVWLQDWLRQ"� � � � � � � � � � �

'R�WKH�WDEOHV�DQG�GHVNV�WR�EH�XVHG�IRU�YRWLQJ�KDYH�VXIILFLHQW�OHJ�VSDFH�IRU�ZKHHOFKDLU�XVHUV"� � � � � � � � � � �
$UH�WKH�WRLOHW�IDFLOLWLHV�VXLWDEOH�IRU�ZKHHOFKDLU�XVHUV�LQ�WHUPV�RI�DGHTXDF\�RI�WXUQLQJ�VSDFHV"� � � � � � � � � � �
$UH�WKHUH�VXIILFLHQW�VLJQDJHV�IRU�3:'V�IURP�SRLQW�RI�HQWU\�WR�FRQQHFWLQJ�GHVWLQDWLRQ"� � � � � � � � � � �
$UH�WKHUH�VXIILFLHQW�FRPPXQLFDWLRQ�GHYLFHV�IRU�GHDI�3:'V�VXFK�DV�SDSHU�DQG�SHQ��LQWHUSUHWHUV��
ODUJH�SULQWV�DQG�JXLGHV"� � � � � � � � � � �



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ��

DQWKURSRPHWULF�GDWD�EDVHG�RQ�
ZKHHOFKDLU�OHQJWK�������P��WR�
�����P����ZLGWK�������P��WR������
P����WXUQLQJ�VSDFH�������P����
FRPIRUWDEOH�UHDFK�RI�ZKHHOFKDLU�
XVHUV�������P��WR������P��DERYH�
WKH�ÁRRU�DQG�QRW�OHVV�WKDQ������P��
IURP�URRP�FRUQHUV��DQG�WKH�LGHDO�
NQHH�DQG�OHJ�VSDFH�XQGHU�WDEOHV�
������P���
� %DWDV�3DPEDQVD�����ZDV�
VLJQHG�LQWR�ODZ�LQ�������WKUHH�
GHFDGHV�EHIRUH�$33V�ZHUH�
HVWDEOLVKHG�
� ´3DQDKRQ�SD�QL��3UHVLGHQW�
)HUGLQDQG��0DUFRV�QDSLUPDKDQ��
LODQJ�GHNDGD�QD�\DQ�DW�KDQJJDQJ�
QJD\RQ�DQJ�PJD�HVNZHODKDQ��¶GL�
SD�DFFHVVLEOH��.DVDODQDQ�ED�QJ�
&RPHOHF�\XQ��6FKRROV�UHPDLQ�
LQDFFHVVLEOH�GHVSLWH�WKH�VLJQLQJ�RI�
WKH�ODZ�PDQ\�GHFDGHV�DJR�GXULQJ�
WKH�WLPH�RI�3UHVLGHQW�)HUGLQDQG�
0DUFRV��,V�LQDFFHVVLELOLW\�WKHQ�WKH�
IDXOW�RI�&RPHOHF�"µ�(PHULWR�5RMDV��
3:'�VHFWRUDO�UHSUHVHQWDWLYH�DW�WKH�
1DWLRQDO�$QWL�3RYHUW\�&RPPLVVLRQ�
�1$3&���VDLG��

� 5RMDV��ZKR�LV�DOVR�D�SDUW�RI�
WKH�&RPPLVVLRQ�RQ�(OHFWLRQV�,QWHU�
$JHQF\�DQG�1*2�1HWZRUN�RQ�WKH�
(PSRZHUPHQW�RI�3:'V��DGGHG��
´.XQJ�VLQXVXQRG�ODQJ�\XQJ�EDWDV��
ZDODQJ�SUREOHPD�DQJ�&RPHOHF��
:DODQJ�LGDGDKLODQ�DQJ�3:'��.DVL�
NDKLW�QD�WKLUG�ÁRRU�SD�\DQ��NXQJ�
PD\�UDPSD�\DQ��PDNDNDDN\DW�VL\D�
�,I�WKH�ODZ�KDG�EHHQ�FDUULHG�RXW��
WKH�&RPHOHF�ZRXOGQ·W�KDYH�DQ\�
SUREOHP�DQG�3:'V�ZRQ·W�KDYH�DQ\�
DOLEL�EHFDXVH�HYHQ�WKH�WKLUG�ÁRRU�
ZRXOG�EH�DFFHVVLEOH�LI�WKHUH�ZDV�D�
UDPS��µ
� 7KH�'HSDUWPHQW�RI�3XEOLF�
:RUNV�DQG�+LJKZD\V��'3:+��
DQG�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�
�'HS(G��DUH�LQ�FKDUJH�RI�EXLOGLQJ�
HOHPHQWDU\�SXEOLF�VFKRROV�
� 5RMDV��D�FDQFHU�VXUYLYRU�
ZKR�DOVR�KHDGV�WKH�DQWL�
WREDFFR�1HZ�9RLV�$VVRFLDWLRQ�
RI�WKH�3KLOLSSLQHV��GRHV�KDYH�
D�SRLQW�DQG�KH�LV�QRW�DORQH�LQ�
KLV�RSLQLRQ��,Q�D�0D\����SUHVV�
VWDWHPHQW��WKH�/HJDO�1HWZRUN�IRU�
7UXWKIXO�(OHFWLRQV��/(17(��DQG�
.DWLSXQDQ�QJ�PD\�.DSDQVDQDQ�
VD�3LOLSLQDV�,QF���.$03,��FDOOHG�
RQ�WKH�'3:+�DQG�'HS(G�WR�PDNH�
VXUH�WKDW�HYHU\�VFKRRO�EXLOGLQJ�
WKDW�ZLOO�EH�XVHG�DV�D�SROOLQJ�
SUHFLQFW�FRQIRUP�WR�VWDQGDUGV�RI�
DFFHVVLELOLW\�
� 6RPH�RI�WKH�VFKRROV�WKH�
JURXSV�YLVLWHG�GLG�QRW�KDYH�UDPSV�
DQG�SDUNLQJ�VSDFH�IRU�3:'V��WKH�
JURXSV�VDLG�³$UWKD�.LUD�3DUHGHV
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�&RPHOHF��ZDV�FRQGXFWLQJ�D�YRWHU�UHJLVWUDWLRQ�HIIRUW�IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV��3:'V���
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� ´1RERG\�FDPH�WR�XV�DQG�LQIRUPHG�XV�DERXW�

WKH�UHJLVWUDWLRQ�µ�2ZD\HW�VDLG��6KH�RQO\�IRXQG�

RXW�DERXW�LW�ZKHQ�VKH�ZDV�LQWHUYLHZHG�DQ�KRXU�

DIWHU�WKH�&RPHOHF�KDG�SDFNHG�XS�

� 2ZD\HW�VDLG�VKH�DQG�KHU�IHOORZ�EOLQG�

PDVVHXVHV�DQG�PDVVHXUV�ZRXOG�KDYH�PDGH�

WLPH�WR�UHJLVWHU�KDG�WKH\�NQRZQ�D�VSHFLDO�

UHJLVWUDWLRQ�ZDV�JRLQJ�RQ��´7KH�SUREOHP�LV�ODFN�

RI�FRPPXQLFDWLRQ�µ�VKH�VDLG�

� $V�IRU�WKH�&RPHOHF��LW�FORVHG�LWV�VSHFLDO�

UHJLVWUDWLRQ�ERRWK�DW���S�P��ZLWK�]HUR�WXUQRXW��

(OHFWLRQ�DVVLVWDQW�5RVDOLH�5DPRV�VXUPLVHG�

WKLV�ZDV�EHFDXVH�3:'V�ZHUH�´VK\�WR�UHJLVWHU�

EHFDXVH�RI�WKHLU�GLVDELOLWLHV�µ�

� 7KH�8UGDQHWD�&LW\�H[SHULHQFH�VWDQGV�LQ�

VWDUN�FRQWUDVW�WR�WKDW�RI�8PLQJDQ��D�VPDOO�

IDUPLQJ�WRZQ�DOVR�LQ�3DQJDVLQDQ��ZKHUH�D�

VSHFLDO�UHJLVWUDWLRQ�RI�3:'�YRWHUV�ZDV�KHOG�

WKUHH�PRQWKV�ODWHU��

� ,Q�DOO������3:'V�VLJQHG�XS�DV�YRWHUV�

DOWKRXJK�RQO\����ZHUH�H[SHFWHG�WR�DSSHDU��$QG�

WR�WKLQN�WKDW�WKH�UHJLVWUDWLRQ�KDG�EHHQ�UHVHW�

EHFDXVH�RI�KHDY\�PRQVRRQ�UDLQV�WKH�ZHHN�

EHIRUH��

� 7KH�KLJK�WXUQRXW�KDV�EHHQ�DWWULEXWHG�WR�

WKH�FRRUGLQDWLRQ�DPRQJ�WKH�HOHFWLRQ�RIÀFHU��

PXQLFLSDO�JRYHUQPHQW��EDUDQJD\�FDSWDLQV�

DQG�WKH�WRZQ·V�3:'�JURXS��WKH�$VVRFLDWLRQ�RI�

7KH�3:'�UHJLVWUDWLRQ�
LQ�0LQGDQDR�NLFNHG�
RII�LQ�'DYDR�&LW\��3+272�
%<�.$5/26�0$1/83,*
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3HUVRQV�ZLWK�'LVDELOLW\�,QF�

� 9LOODJH�FKLHIV�KDG�FDPSDLJQHG�IURP�KRXVH�

WR�KRXVH��´:H�ORFDWHG�WKH�OLVWHG��3:'V��DQG�

IRXQG�RWKHUV�ZKR�ZHUH�QRW�OLVWHG�µ�8PLQJDQ�

HOHFWLRQ�RIÀFHU�-LQN\�7DEDJ�VDLG��

� 2Q�UHJLVWUDWLRQ�GD\��EDUDQJD\�FDSWDLQV�ZLWK�

VHUYLFH�YHKLFOHV�WUDQVSRUWHG�FRQVWLWXHQWV�WR�WKH�

PXQLFLSDO�J\PQDVLXP�ZKHUH�WKH�UHJLVWUDWLRQ�

ZDV�KHOG��3:'V�IURP�RWKHU�YLOODJHV�PDGH�LW�

WR�WKH�UHJLVWUDWLRQ�VLWH�ZLWK�WKH�KHOS�RI�WKH�

PXQLFLSDO�JRYHUQPHQW�

:WLJPHS�SPZ[\W�

7KH�VSHFLDO�UHJLVWUDWLRQ�KHOG�IURP�0D\���������

WR�2FWREHU����������ZDV�VXSSRVHG�WR�EH�WKH�

SUHOXGH�WR�WKH�0D\����������HOHFWLRQV��ZKHQ�

WKH�FRXQWU\�ZDV�WR�WHVW�ZKHWKHU�WKH�FDPSDLJQ�

IRU�D�YRWLQJ�V\VWHP�IULHQGO\�WR�3:'V�EHLQJ�

SXVKHG�E\�)XOO\�$EOHG�1DWLRQ��)$1��DQG�RWKHU�

JURXSV�ZRXOG�PDWHULDOL]H��7R�VHH�ZKHWKHU�WKH�

PLGWHUP�HOHFWLRQV�ZRXOG�LQGHHG�EH�3:'�

IULHQGO\��3:'V�KDG�WR�EH�HQFRXUDJHG�WR�JR�RXW�

DQG�UHJLVWHU��RU�KDYH�WKHLU�UHFRUGV�XSGDWHG�DW�

WKH�&RPHOHF��

&RPHOHF�
&RPPLVVLRQHU�

5HQH�6DUPLHQWR�
�FHQWHU��GXULQJ�KLV�
,ORFRV�1RUWH�YLVLW�WR�
HQFRXUDJH�3:'V�

WR�UHJLVWHU��3+272�%<�
/(,/$1,(�$'5,$12
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&HGULF�$JXLODU��
����D�SHUVRQ�ZLWK�
'RZQ�6\QGURPH��
UHJLVWHUHG�GXULQJ�
WKH�3:'�VSHFLDO�
UHJLVWUDWLRQ�LQ�6DQ�
0DWHR��5L]DO�LQ�
0DUFK��������3+272�
%<�0$5,2�,*1$&,2�,9
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� 3:'V�FRXOG�UHJLVWHU�DQ\WLPH�GXULQJ�WKH�

VSHFLDO�UHJLVWUDWLRQ��EXW�WKH�&RPHOHF�DOVR�

DUUDQJHG�WKH�UHJLVWUDWLRQ�RI�3:'V�LQ�DFFHVVLEOH�

YHQXHV�LQ�VHOHFWHG�WRZQV�DQG�FLWLHV�QDWLRQZLGH�

RQ�FHUWDLQ�GDWHV��

� ,Q�WKH�$XWRQRPRXV�5HJLRQ�LQ�0XVOLP�

0LQGDQDR��$500���D�JHQHUDO�YRWHU�UHJLVWUDWLRQ�

ZDV�VFKHGXOHG�IRU�-XO\���WR�����������ZKHQ�

WKH�&RPHOHF�ZLSHG�FOHDQ�WKH�YRWHU�UHFRUGV�DQG�

FDPH�XS�ZLWK�D�QHZ�RQH��)RU�WKH�HQWLUH�$500�

UHJLRQ��3:'V�DQG�QRQ�3:'V�DOLNH�KDG�RQO\����

GD\V�WR�UHJLVWHU�DQG�XSGDWH�WKHLU�UHFRUGV�

� 7KHUH�ZDV�QR�XQLIRUP�RXWFRPH�LQ�WKH�

VHULHV�RI�VSHFLDO�UHJLVWUDWLRQV�IRU�3:'V�

QDWLRQZLGH��%XW�WKH�WXUQRXW�LQ�WRZQV�DQG�FLWLHV�

OLNH�8PLQJDQ�ZKHUH�FRRUGLQDWLRQ�DPRQJ�WKH�

ORFDO�&RPHOHF��ORFDO�JRYHUQPHQW�XQLW��/*8��

DQG�D�3:'�RUJDQL]DWLRQ�ZDV�VWURQJ�ZDV�EHWWHU�

WKDQ�LQ�SODFHV�ZKHUH�/*8V�ZHUH�LQGLIIHUHQW�DQG�

GLVDEOHG�SHRSOH·V�RUJDQL]DWLRQV��'32V��ZHUH�\HW�

WR�EH�RUJDQL]HG��

� $QG�WKHQ�WKHUH�ZDV�WKH�$500�H[SHULHQFH��

ZKHUH�WKH�UHJLVWUDWLRQ�\LHOGHG�QR�3:'V�DW�DOO��

HYHQ�LI�WKH�OLNHV�RI�'LRQJ�3DJDEDQJDQ��ZKR�KDV�

SROLR�DQG�LV�D�UHVLGHQW�RI�5DMDK�%XD\DQ�WRZQ�LQ�

0DJXLQGDQDR��DFWXDOO\�UHJLVWHUHG�

� 7KLV�LV�EHFDXVH�WKH�&RPHOHF�IDLOHG�WR�

SURYLGH�VXSSOHPHQWDO�IRUPV�IRU�3:'V�GXULQJ�

7KH�VSHFLDO�
UHJLVWUDWLRQ�LQ�

3DVLJ�&LW\�LQ�0D\�
������3+272�%<�
0$5,2�,*1$&,2�,9
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WKH�UHJLVWUDWLRQ��$V�D�UHVXOW��WKH�FRPPLVVLRQ·V�

UHFRUGV�VKRZ�WKDW�WKHUH�DUH�QR�UHJLVWHUHG�3:'�

YRWHUV�QRW�RQO\�LQ�0DJXLQGDQDR�EXW�DOVR�LQ�

/DQDR�GHO�6XU��%DVLODQ��6XOX�DQG�7DZL�7DZL�HYHQ�

LI�WKHVH�SURYLQFHV�GR�KDYH�3:'�UHJLVWUDQWV��

� :KHQ�3DJDEDQJDQ��DQ�DSSOLDQFH�

UHSDLUPDQ��ZDV�LQWHUYLHZHG�DW�KLV�KRPH�LQ�

%DUDQJD\�3REODFLRQ�D�IHZ�ZHHNV�EHIRUH�WKH�

PLGWHUP�HOHFWLRQV��KH�VDLG�KH�ZDV�QRW�DVNHG�WR�

ÀOO�RXW�D�VXSSOHPHQWDO�IRUP�WKDW�ZDV�VXSSRVHG�

WR�FRPH�DORQJVLGH�WKH�XVXDO�UHJLVWUDWLRQ�IRUP�

� 6XSSOHPHQWDO�IRUPV�ZHUH�FUXFLDO��7KHVH�

ZRXOG�KDYH�LGHQWLÀHG�D�3:'�YRWHU·V�GLVDELOLW\�

DQG�WKH�NLQG�RI�DVVLVWDQFH�KH�RU�VKH�ZRXOG�

QHHG�RQ�HOHFWLRQ�GD\��$VVLVWDQFH�FRXOG�FRPH�LQ�

WKH�IRUP�RI�VLJQ�ODQJXDJH�LQWHUSUHWHUV�IRU�WKH�

KHDULQJ�LPSDLUHG��RU�DVVLVWRUV�IRU�WKRVH�ZLWK�

GLIÀFXOW\�PRYLQJ��

� $500�&RPHOHF�'LUHFWRU�5D\�6XPDOLSDR�

VDLG�WKH�FHQWUDO�RIÀFH�IDLOHG�WR�SURYLGH�WKH�

VXSSOHPHQWDO�IRUPV�IRU�3:'V�LQ�WKH�UHJLRQ��

9LNPZ[YH[PVU�N\PKLSPULZ
2Q�0D\�����������MXVW�GD\V�DIWHU�WKH�VWDUW�

RI�WKH�VSHFLDO�UHJLVWUDWLRQ�SHULRG��&RPHOHF�

SURPXOJDWHG�5HVROXWLRQ������RU�*XLGHOLQHV�IRU�

5HJLVWUDWLRQ�RI�3HUVRQV�ZLWK�'LVDELOLWLHV��

� ,W�GHÀQHG�3:'V�DV�WKRVH�ZKR�´KDYH�ORQJ�

WHUP�SK\VLFDO��PHQWDO��LQWHOOHFWXDO�RU�VHQVRU\�

LPSDLUPHQWV��ZKLFK�LQ�LQWHUDFWLRQ�ZLWK�YDULRXV�

EDUULHUV�PD\�KLQGHU�WKHLU�IXOO�DQG�HIIHFWLYH�

SDUWLFLSDWLRQ�LQ�VRFLHW\�RQ�DQ�HTXDO�EDVLV�ZLWK�

RWKHUV�µ�

� 7KH�UHVROXWLRQ�GLUHFWHG�DOO�HOHFWLRQ�RIÀFHUV�

*ODG\V�'XPODR��
D�SHUVRQ�ZLWK�
FHUHEUDO�SDOV\��
VLJQV�KHU�
DSSOLFDWLRQ�IRUP�
GXULQJ�WKH�0D\�
�����VSHFLDO�
UHJLVWUDWLRQ�LQ�
0DULNLQD�&LW\��
3+272�%<�0$5,2�

,*1$&,2�,9
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WR�LQVWUXFW�3:'V�WR�LQGLFDWH�WKHLU�GLVDELOLW\�DQG�

WKH�DVVLVWDQFH�WKH\�ZRXOG�QHHG�

� $VLGH�IURP�SURYLGLQJ�JXLGHOLQHV�IRU�ÀUVW�

WLPH�3:'�UHJLVWUDQWV��WKH�UHVROXWLRQ�ZDV�DLPHG�

DW�XSGDWLQJ�WKH�UHFRUGV�RI�3:'�YRWHUV�DQG�

WKRVH�ZKR�PD\�KDYH�MXVW�DFTXLUHG�RU�GHYHORSHG�

D�GLVDELOLW\��

� $FFRUGLQJ�WR�WKH�UHVROXWLRQ��WKH�7HFKQLFDO�

:RUNLQJ�*URXS�LQ�FKDUJH�RI�IRUPXODWLQJ�

SROLFLHV�IRU�´JUHDWHU�DFFHVV�WR�WKH�HOHFWRUDO�

SURFHVVHV��LQFOXGLQJ�WKH�UHJLVWUDWLRQ�SURFHVV��

KDV�UHFRPPHQGHG�WKH�LGHQWLÀFDWLRQ�RI�WKH�

W\SH�RI�GLVDELOLW\�RI�UHJLVWUDQWV�WR�HQDEOH�WKH�

FRPPLVVLRQ�WR�DPSO\�SUHSDUH�IRU�WKH�NLQGV�RI�

DVVLVWDQFH�WKDW�PD\�EH�H[WHQGHG�WR�3:'V�RQ�

HOHFWLRQ�GD\�µ

� 5HJLVWUDWLRQ�ZRXOG�JLYH�3:'V�WKH�

´FKDQFH�WR�XSGDWH�WKHLU�UHFRUGV�E\�ÀOOLQJ�XS�

WKH�DSSURSULDWH�IRUPV�VR�WKDW�WKH\�FDQ�EH�

DFFXUDWHO\�LGHQWLÀHG�E\�WKH�FRPPLVVLRQ�RQ�

HOHFWLRQ�GD\�µ�

� 7KH�ÀUVW�UHJLVWUDWLRQ�ZDV�KHOG�LQ�-XO\�������

7KH�IROORZLQJ�\HDU��WKH�&RPHOHF�VFKHGXOHG�

VSHFLDO�UHJLVWUDWLRQV�LQ�9LVD\DV�LQ�0DUFK��

0LQGDQDR�LQ�$SULO��DQG�/X]RQ�LQ�0D\�

9DOHQ]XHOD�
SURYLGHG�
WUDQVSRUWDWLRQ�
WR�VRPH�RI�WKH�
3:'V�GXULQJ�WKH�
FLW\·V�$SULO������
UHJLVWUDWLRQ���3+272�
%<�0$5,2�,*1$&,2�,9
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,ZWLJPHSS`�MVY�7>+Z
7KH�&RPHOHF�KDV�PDGH�DWWHPSWV�WR�PDNH�SROOV�

PRUH�LQFOXVLYH�LQ�WKH�SDVW��DOEHLW�WKH�HIIRUW�ZDV�

QRW�DV�JUHDW�DV�WKH�PHDVXUHV�XQGHUWDNHQ�IRU�

WKH������PLGWHUP�HOHFWLRQV�

� 6LQFH�������DFFRUGLQJ�WR�WKH�&RPHOHF�

ZHEVLWH��WKH�SROO�ERG\�KDV�EHHQ�FRQGXFWLQJ�

VSHFLDO�UHJLVWUDWLRQV�IRU�3:'V��

� ,W�ZDV�QRW�D�QDWLRQZLGH�HIIRUW��WKRXJK��DQG�

RQO\�WRRN�SODFH�LQ�WKH�FLWLHV�RI�&DJD\DQ�GH�2UR��

'DYDR��&DEDQDWXDQ��=DPERDQJD��,ORLOR�DQG�6DQ�

)HUQDQGR�LQ�3DPSDQJD�

� 7KH�&RPHOHF�ZHEVLWH�VDLG�VSHFLDO�

DUUDQJHPHQWV�ZHUH�DOVR�WR�EH�PDGH�IRU�3:'V�

ZKR�FDQQRW�ZDON�DQG�ZKRVH�YRWLQJ�SUHFLQFWV�

ZHUH�RQ�WKH�VHFRQG�ÁRRU��´VR�WKH\�PD\�EH�DEOH�

WR�YRWH�ZLWKRXW�KDYLQJ�WR�EH�FDUULHG�XS�µ�

� $�\HDU�EHIRUH�WKDW��LQ�ODWH�������&RPHOHF�

&KDLUPDQ�-RVH�0HOR�UHOHDVHG�D�GLUHFWLYH�SURYLGLQJ�

H[SUHVV�ODQHV�DQG�JLYLQJ�´SUHIHUHQWLDO�WUHDWPHQWµ�

WR�3:'V��WKHQ�DOVR�FDOOHG�GLIIHUHQWO\�DEOHG���

VHQLRU�FLWL]HQV�DQG�SUHJQDQW�UHJLVWUDQWV�

� 7KH�&RPHOHF�DSSURYHG�WKH�ÀUVW�HYHU�

QDWLRQZLGH�VSHFLDO�UHJLVWUDWLRQ�IRU�3:'V�LQ�

D�PLQXWH�UHVROXWLRQ�RQ�-XQH����������7KH�

FRPPLVVLRQ�HQ�EDQF�GHFODUHG�-XO\����WR�����

WKDW�\HDU·V�1DWLRQDO�'LVDELOLW\�3UHYHQWLRQ�DQG�

5HKDELOLWDWLRQ��1'35��:HHN��DV�1DWLRQDO�

3:'�5HJLVWUDWLRQ�:HHN�EDVHG�RQ�WKH�

UHFRPPHQGDWLRQ�RI�&RPPLVVLRQHU�5HQH�

6DUPLHQWR��WKH�&RPHOHF·V�SRLQW�SHUVRQ�IRU�

PDUJLQDOL]HG�VHFWRUV��6DUPLHQWR�ZDV�DOVR�

WKH�IRFDO�SHUVRQ�RI�WKH�,QWHU�$JHQF\�DQG�1*2�

1HWZRUN�RQ�(PSRZHULQJ�3:'V�

� 6DUPLHQWR·V�UHFRPPHQGDWLRQV�ZHUH�

EDVHG�RQ�WKH�UHTXHVWV�RI�$O\DQVD�QJ�PD\�

.DSDQVDQDQJ�3LQR\��$.$3�3LQR\��FKDLUPDQ�

0DQXHO�$JFDRLOL�DQG�3DULVK�3DVWRUDO�&RXQFLO�

IRU�5HVSRQVLEOH�9RWLQJ��33&59��1DWLRQDO�

FKDLUSHUVRQ�+HQULHWWD�GH�9LOOD��

� 7KH�PLQXWH�UHVROXWLRQ�DOVR�UHFRPPHQGHG�

WKDW�HOHFWLRQ�RIÀFHUV�SULRULWL]H�3:'V�WKDW�ZHHN��

*VTLSLJ�*SHZZPMPJH[PVU�VM�+PZHIPSP[PLZ�
HUK�-VYTZ�VM�(ZZPZ[HUJL�

&RGH 7\SH�RI�'LVDELOLW\ &RGH )RUP�RI�$VVLVWDQFH

� 3K\VLFDO $ $VVLVWRU

� +HDULQJ % &RPPXQLFDWLRQ�DVVLVWDQFH

� 6SHHFK & $FFHVVLEOH�SUHFLQFW

� 9LVXDO� ' 9LVXDO�$VVLVWDQFH

� 1RQ�0DQLIHVW��H�J���$XWLVP��$WWHQWLRQ�

'HÀFLW�+\SHUDFWLYLW\�'LVRUGHU�>$'+'@�

6RXUFH��&RPHOHF�5HVROXWLRQ�����
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DXWKRUL]H�VDWHOOLWH�UHJLVWUDWLRQV�IRU�3:'V�LQ�

´DFFHVVLEOH�YHQXHVµ�VXFK�DV�WKH�60�PDOOV�DQG�

LQ�YLOODJHV�ZLWK�PDQ\�3:'V��7KH�UHVROXWLRQ�

DOVR�PDQGDWHG�WKH�ODXQFKLQJ�RI�D�´PDVVLYH�

FDPSDLJQ�XVLQJ�WUL�PHGLD�IDFLOLWLHV�HQFRXUDJLQJ�

3:'V�WR�UHJLVWHUµ�DV�ZHOO�DV�WKH�FUHDWLRQ�RI�DQ�

DG�KRF�FRPPLWWHH�IRU�WKH�DFWLYLWLHV��

� 7KH�3KLOLSSLQHV�KDV�FHOHEUDWHG�1'35�

:HHN�HYHU\�WKLUG�ZHHN�RI�-XO\�VLQFH�3UHVLGHQW�

)HUGLQDQG�0DUFRV�VLJQHG�3URFODPDWLRQ������

LQ�������$OO�DFWLYLWLHV�WKDW�ZHHN�DUH�DLPHG�

DW�KLJKOLJKWLQJ�´WKH�QDWLRQ·V�HIIRUWV�WRZDUG�

GLVDELOLW\�SUHYHQWLRQ�DQG�UHKDELOLWDWLRQ�OHDGLQJ�

WR�WKH�HIIHFWLYH�LQWHJUDWLRQ�RI�WKH�GLVDEOHG�LQWR�

WKH�PDLQVWUHDP�RI�VRFLHW\�µ�

� ,Q�������3UHVLGHQW�*ORULD�$UUR\R�LVVXHG�

2UGHU����WKDW�PDQGDWHG�DOO�JRYHUQPHQW�

DJHQFLHV�DQG�LQVWLWXWLRQV�DQG�/*8V�WR�´SURPRWH�

DQG�FRQGXFW�UHOHYDQW�DFWLYLWLHV�GXULQJ�WKH�

DQQXDO�REVHUYDQFH�µ

� ,Q�KLV�OHWWHU�WR�WKH�&RPHOHF��$JFDRLOL�

UHTXHVWHG�WKDW�1'35�:HHN�EH�GHFODUHG�D�

3:'�UHJLVWUDWLRQ�ZHHN�EHFDXVH�$.$3�3LQR\�

´GHHPHG�LW�DSSURSULDWH�QRW�MXVW�WR�GUDZ�

DWWHQWLRQ�WR�WKH�SUHYHQWLRQ�RI�GLVDELOLW\��EXW�

MXVW�DV�LPSRUWDQWO\��WR�HQFRXUDJH�3:'V�WR�EH�

SURDFWLYH�DQG�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�µ

� $.$3�3LQR\�LV�D�QDWLRQDO�IHGHUDWLRQ�RI�����

'32V�DQG�LV�DGYRFDWLQJ�IRU�´LQFOXVLYH��EDUULHU�

IUHH�DQG�ULJKWV�EDVHG�VRFLHW\�µ

� $JFDRLOL�UHTXHVWHG�DFFHVVLEOH�UHJLVWUDWLRQ�

YHQXHV�QDWLRQZLGH�DQG�VDWHOOLWH�UHJLVWUDWLRQ�DW�

VSHFLÀF�60�0DOOV��´WKH�IDFLOLWLHV�RI�ZKLFK�DUH�

GLVDEOHG�IULHQGO\�DQG�HDV\�WR�UHDFK�µ

� 'H�9LOOD�LQ�KHU�VROLGDULW\�OHWWHU�VXJJHVWHG�

WKDW�13'5�:HHN�EH�GHFODUHG�D�ZHHNORQJ�

UHJLVWUDWLRQ�IRU�3:'V��WKH�HVWDEOLVKPHQW�RI�

VDWHOOLWH�UHJLVWUDWLRQ�FHQWHUV�WKDW�ZHHN�DQG�D�WUL�

PHGLD�FDPSDLJQ�´WR�JHW�3:'V�WR�UHJLVWHU��DQG�

LPEXH�LQ�WKHP�WKH�LPSRUWDQFH�RI�UHVSRQVLEOH�

YRWLQJ�µ

� ,Q�DQRWKHU�PLQXWH�UHVROXWLRQ�RQ�-XO\�

���������WKH�FRPPLVVLRQ�LQWURGXFHG�WKH�

FHUWLÀFDWLRQ�RU�DWWHVWDWLRQ�E\�DVVLVWRU�WKDW�DQ�

DVVLVWRU�FRXOG�ÀOO�RXW�WKH�IRUP�LI�GLVDELOLW\�RU�

LOOLWHUDF\�SUHYHQWV�D�3:'�IURP�DFFRPSOLVKLQJ�LW�

RQ�KLV�RU�KHU�RZQ�

� %HIRUH�WKH�1'35�:HHN��WKH�&RPHOHF�FDPH�

XS�ZLWK�5HVROXWLRQ������RU�WKH�6XSSOHPHQWDO�

*XLGHOLQHV�IRU�5HJLVWUDWLRQ�RI�3:'V�LQ�WKH�

1DWLRQDO�&DSLWDO�5HJLRQ�LQ�FHOHEUDWLRQ�RI�

1'35�:HHN��,W�LQFOXGHG�WKH�VHYHQ�60�0DOOV³

6RXWKPDOO��0DQLOD��6DQ�/D]DUR��0DULNLQD��

)DLUYLHZ��1RUWK�DQG�9DOHQ]XHOD³DV�VSHFLDO�

UHJLVWUDWLRQ�YHQXHV�DV�ZHOO�DV�VDWHOOLWH�

UHJLVWUDWLRQ�VLWHV��

� 7KH�UHVROXWLRQ��SURPXOJDWHG�RQ�-XO\�����

������LQFOXGHG�WKH�GHVLJQDWLRQ�RI�D�6SHFLDO�

5HJLVWUDWLRQ�7HDP��657��FRPSRVHG�RI�DQ�DFWLQJ�

HOHFWLRQ�RIÀFHU�LQWHUYLHZHU��SUHIHUDEO\�D�ODZ\HU��

YHULÀHU�RI�WKH�1DWLRQDO�/LVW�RI�5HJLVWHUHG�9RWHUV�

DQG�D�9RWHU�5HJLVWUDWLRQ�0DFKLQH�RSHUDWRU�IRU�

HYHU\�VDWHOOLWH�UHJLVWUDWLRQ�YHQXH�

� :LWK�FDUHIXO�SODQQLQJ��WKH�ÀUVW�1'35�

:HHN�FXP�6SHFLDO�5HJLVWUDWLRQ�ZHHN�UHVXOWHG�

LQ�WKH�UHJLVWUDWLRQ�RI�������3:'V�����SHUFHQW�

RI�ZKRP�ZHUH�QHZ�UHJLVWUDQWV��7KH�UHVW�

WUDQVIHUUHG�YRWLQJ�SUHFLQFWV��YDOLGDWHG�DQG�

XSGDWHG�WKHLU�UHFRUGV��FKDQJHG�RU�FRUUHFWHG�

WKHLU�QDPHV�DQG�UHDFWLYDWHG�WKHLU�UHJLVWUDWLRQ�
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:\JJLZZM\S�WPSV[
,Q�KLV�$XJXVW����������SUHVHQWDWLRQ�DERXW�WKH�

1'35�:HHN��6DUPLHQWR�LGHQWLÀHG�IRXU�PDMRU�

IDFWRUV�WKDW�VSHOOHG�VXFFHVV�IRU�WKH�VSHFLDO�

UHJLVWUDWLRQ��ODZV�DQG�UHVROXWLRQV��WKH�YHQXH��

PDQSRZHU�DQG�LQIRUPDWLRQ�GLVVHPLQDWLRQ�

� +H�FLWHG�WKH�IRXU�&RPHOHF�UHVROXWLRQV�WKDW�

VHUYHG�DV�JXLGHOLQHV�IRU�WKH�SUHSDUDWLRQ�RI�WKH�

HYHQW��

� $OO�WRJHWKHU��WKHUH�ZHUH����EDUULHU�IUHH�

UHJLVWUDWLRQ�YHQXHV�WKDW�LQFOXGHG�EDUDQJD\�DQG�

FLW\�KDOOV��SOD]DV��EDVNHWEDOO�FRXUWV�DQG�WKH�60�

0DOOV��

� $VLGH�IURP�WKH�657V��WKH�VWUDWHJ\�LQ�

LQFUHDVLQJ�YRWHU�WXUQRXW�ZDV�WKH�ORFDO�&RPHOHF�

UHSUHVHQWDWLYHV·�FORVH�FRRUGLQDWLRQ�ZLWK�

EDUDQJD\�DQG�FLW\�RIÀFLDOV��QRQJRYHUQPHQW�

RUJDQL]DWLRQV��DQG�FLWL]HQV�DUPV�VXFK�DV�WKH�

33&59��ORFDO�RIÀFHV�RI�QDWLRQDO�DJHQFLHV�

VXFK�DV�WKH�'HSDUWPHQW�RI�6RFLDO�:HOIDUH�DQG�

'HYHORSPHQW��'6:'��DQG�WKH�'HSDUWPHQW�RI�

,QWHULRU�DQG�/RFDO�*RYHUQPHQW��',/*��DQG�WKH�

3:'�VHFWRU�UHSUHVHQWDWLYHV��

� 7KH�LQIRUPDWLRQ�GLVVHPLQDWLRQ�LQFOXGHG�

SXEOLFDWLRQ�RI�SRVWHUV�LQ�GDLO\�EURDGVKHHWV��DQG�

,QWHUQHW�DQQRXQFHPHQWV��79�DGV��LQQRYDWLYH�

SRVWHUV�LQ�&RPHOHF�ÀHOG�RIÀFHV�DV�ZHOO�DV�

WDUSDXOLQV�LQ�SXEOLF�WUDQVSRUW�VLWHV�DQG�VWDWLRQV�

LQLWLDWHG�E\�WKH�,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�

(OHFWRUDO�6\VWHPV��,)(6���

� 5HJLVWUDWLRQ�GDWHV�ZHUH�DOVR�DQQRXQFHG�LQ�

FKXUFKHV�QDWLRQZLGH�DQG�WKH�/HDJXH�RI�&LWLHV�

RI�WKH�3KLOLSSLQHV�LVVXHG�D�PHPRUDQGXP�WR�LWV�

PHPEHU�FLWLHV�WR�VXSSRUW�3:'�:HHN�

� 7KH������1'35�:HHN�KDG�DOO�WKH�

QHFHVVDU\�LQJUHGLHQWV�RI�D�VXFFHVVIXO�VSHFLDO�

UHJLVWUDWLRQ��7KLV�VXFFHVV��KRZHYHU��ZDV�QRW�

VXVWDLQHG�DQG�PDQ\�VXFFHHGLQJ�UHJLVWUDWLRQV�

\LHOGHG�GLVDSSRLQWLQJ�UHVXOWV�

9LNPZ[YH[PVU�JOHSSLUNLZ
:LWK�D�VXFFHVVIXO�SLORW��LW�VHHPHG�WKH�&RPHOHF�

ZRXOG�EH�PRUH�SUHSDUHG�IRU�WKH�VSHFLDO�

UHJLVWUDWLRQV�VFKHGXOHG�WKH�IROORZLQJ�\HDU��%XW�

WKLV�ZDV�QRW�WKH�FDVH�LQ�VSHFLDO�UHJLVWUDWLRQV�

WKDW�9(5$�)LOHV�PRQLWRUHG�

� 7KH�PRQWKORQJ�0LQGDQDR�VSHFLDO�

UHJLVWUDWLRQV�LQ�0DOD\EDOD\��%XNLGQRQ�DQG�

7DPSDNDQ��6RXWK�&RWDEDWR�KHOG�LQ�$SULO������

\LHOGHG�D�ORZ�WXUQRXW��

� ,Q�WKH�$SULO����VSHFLDO�UHJLVWUDWLRQ�LQ�

0DOD\EDOD\�&LW\��RQO\�VHYHQ�3:'V�ZHUH�DEOH�

WR�UHJLVWHU�DW�WKH�%DUDQJD\���FRYHUHG�FRXUW�LQ�

WKH�PRUQLQJ��,Q�WKH�DIWHUQRRQ��DERXW����3:'V�

ZKR�KDG�KHDULQJ�LPSDLUPHQW�ZHUH�WXUQHG�DZD\�

EHFDXVH�RI�WKH�SRZHU�RXWDJHV�WKDW�DIIHFWHG�WKH�

&RPHOHF�HTXLSPHQW�XVHG�IRU�UHJLVWUDWLRQ��7KH�

&LW\�6RFLDO�:HOIDUH�DQG�'HYHORSPHQW�2IÀFH�

VDLG�DW�OHDVW�����3:'V�ZHUH�H[SHFWHG�WR�

UHJLVWHU�WKDW�GD\�

� $V�WKH�ÀUVW�VSHFLDO�UHJLVWUDWLRQ�IRU�3:'V�LQ�

WKH�FLW\��WKH�HYHQW�VKRXOG�KDYH�ODVWHG�DW�OHDVW�

D�ZHHN��VDLG�5XG\�-LPHQR��SUHVLGHQW�RI�WKH�

0DOD\EDOD\�&LW\�8QLWHG�3HUVRQV�ZLWK�'LVDELOLWLHV�

$VVRFLDWLRQ�

� -LPHQR��D�UHWLUHG�SROLFHPDQ�ZKR�ORVW�

KLV�H\HVLJKW�DIWHU�KH�ZDV�VKRW�LQ�������VDLG�

KXQGUHGV�RI�3:'V�IURP�UHPRWH�YLOODJHV�FRXOG�
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QRW�PDNH�LW�WR�WKH�UHJLVWUDWLRQ�EHFDXVH�WKH\�

KDG�QR�PRQH\�IRU�WUDQVSRUWDWLRQ��

� ,W�ZDV�DOVR�EHFDXVH�LQIRUPDWLRQ�ZDV�QRW�

GLVVHPLQDWHG�WR�WKHP��KH�VDLG��

� -LPHQR�DOVR�VWUHVVHG�WKH�QHHG�IRU�EDUDQJD\�

RIÀFLDOV�WR�JHW�LQYROYHG�EHFDXVH�´WKH�PRVW�LQ�

QHHG�3:'V�DUH�LQ�WKH�YLOODJHV�µ

� 7KH�0DUFK����PHHWLQJ�RI�3:'�DVVRFLDWLRQV�

LQ�1RUWKHUQ�0LQGDQDR��ZKLFK�ZRXOG�KDYH�

WDFNOHG�WKH�VSHFLDO�UHJLVWUDWLRQV��ZDV�DOVR�

FDOOHG�RII�

� 2Q�$SULO�����QR�3:'V�ZHUH�VHHQ�DQG�QR�

&RPHOHF�GHVN�ZDV�VHW�XS�DW�WKH�7DPSDNDQ�

PXQLFLSDO�J\PQDVLXP�

� :KLOH�ORFDO�&RPHOHF�DVVLVWDQW�RIÀFHU�

,VDEHOLWD�+HUPRVLVLPD�DWWULEXWHG�WKH�DEVHQFH�

RI�3:'V�WR�´VKDPH�IDFWRU�µ�RU�3:'V�EHLQJ�

WRR�HPEDUUDVVHG�WR�JR�RXW�DQG�UHJLVWHU��

$LOHHQ�%XGD\��SUHVLGHQW�RI�WKH�PXQLFLSDO�3:'�

DVVRFLDWLRQ��VDLG�WKH\�ZHUH�QRW�LQIRUPHG�RI�WKH�

VSHFLDO�UHJLVWUDWLRQ��

� ´+DG�,�EHHQ�PDGH�DZDUH��,�ZRXOG�

GLVVHPLQDWH�WKH�LQIRUPDWLRQ�WR�RXU�PHPEHUV�µ�

%XGD\�VDLG��

� &RRUGLQDWLRQ�EHWZHHQ�WKH�&RPHOHF�DQG�

WKH�7DPSDNDQ�ORFDO�JRYHUQPHQW�ZDV�REYLRXVO\�

ZHDN��+HUPRVLVLPD�VDLG�VKH�KDG�DVNHG�WKH�

0XQLFLSDO�6RFLDO�:HOIDUH�DQG�'HYHORSPHQW�

�06:'��2IÀFH�WR�LQIRUP�WKH�3:'V�DERXW�WKH�

VSHFLDO�DFWLYLW\��%XW�06:'�2IÀFHU�&ULVHOGD�

3DFDQR�VDLG�VKH�´FRXOG�KDYH�LQIRUPHG�WKH�

SXEOLF�WKURXJK�WKH�ÁDJ�FHUHPRQ\�HYHU\�

0RQGD\�KDG�,�NQRZQ�WKHUH�ZRXOG�EH�D�VSHFLDO�

UHJLVWUDWLRQ�µ

� ,Q�ERWK�0DOD\EDOD\�DQG�7DPSDNDQ��WKH�

3:'�RUJDQL]DWLRQV�ZHUH�QRW�LQYROYHG��7KH�IRXU�

PDMRU�IDFWRUV�WKDW�6DUPLHQWR�VDLG�PDGH�WKH�SLORW�

UHJLVWUDWLRQ�ZHHN�VXFFHVVIXO�ZHUH�VRUHO\�PLVVLQJ��

� %XW�OLNH�8PLQJDQ��3DVLJ�'LVWULFW�,�DQG�,,�

KDV�LWV�RZQ�VXFFHVV�VWRU\�WR�WHOO��$�WRWDO�RI�����

3:'V�UHJLVWHUHG�GXULQJ�WKH�KDOI�GD\�VSHFLDO�

UHJLVWUDWLRQ�DW�WKH�6SRUWV�&RPSOH[�RQ�0D\�����

� /HDUQLQJ�IURP�WKH�-XO\������UHJLVWUDWLRQ�WKDW�

\LHOGHG�RQO\�WZR�UHJLVWUDQWV�LQ�WKH�ÀUVW�GLVWULFW�DQG�

���LQ�WKH�VHFRQG��WKH�ORFDO�&RPHOHF�HQJDJHG�LQ�

D�PRUH�ULJRURXV�FDPSDLJQ�IRU�WKH������OHJ��0D��

$QQH�*RQ]DOHV��WKH�GLVWULFW·V�HOHFWLRQ�RIÀFHU��VDLG�

WDUSDXOLQV�DQQRXQFLQJ�WKH�VSHFLDO�UHJLVWUDWLRQ�

ZHUH�SXW�XS�LQ�SURPLQHQW�SODFHV�DQG�RULHQWDWLRQV�

FRQGXFWHG�LQ�EDUDQJD\V�

� )RU�WKH������3DVLJ�VSHFLDO�UHJLVWUDWLRQV��

WKH�$ERW�.DPD\�QJ�PJD�PD\�.DSDQVDQDQJ�

3DVLJXHxR�DQJ�7DJXPSD\��$..$33��DOVR�WLHG�

XS�ZLWK�EDUDQJD\V�WR�SURYLGH�WUDQVSRUWDWLRQ�IRU�

3:'V�

5H[PVUHS�YLNPZ[YH[PVU�
NVUL�^YVUN
)RU�DOO�WKH�JRRG�DQG�EDG�H[SHULHQFHV�RI�3:'V�

LQ�WKH�VSHFLDO�UHJLVWUDWLRQV��SHUKDSV�WKH�PRVW�

XQIRUJHWWDEOH�LV�WKH�SRVWSRQHPHQW�RI�WKH�

�����1DWLRQDO�6SHFLDO�5HJLVWUDWLRQ�IRU�3:'V�

VFKHGXOHG�RQ�-XO\�����7KH�GDWH�IHOO�RQ�WKH���WK�

1'35�:HHN�VODWHG�IURP�-XO\����WR�����

� 7KURXJK�5HVROXWLRQ������SURPXOJDWHG�RQ�-XQH�

���WKH�&RPHOHF�VXVSHQGHG�DOO�RQJRLQJ�UHJLVWUDWLRQV�

LQ�QRQ�$500�DUHDV�IURP�-XQH����WR�-XO\�����7KLV�

ZDV�WR�JLYH�ZD\�WR�WKH�JHQHUDO�UHJLVWUDWLRQ�RI�YRWHUV�

LQ�WKH�$500�IURP�-XO\���WR����



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ��

� ,W�ZDV�QHFHVVDU\�WR�VXVSHQG�DOO�RQJRLQJ�

UHJLVWUDWLRQV�EHFDXVH�YRWHU�UHJLVWUDWLRQ�

PDFKLQHV�IRU�GHPRJUDSKLFV�DQG�GDWD�FDSWXULQJ�

DV�ZHOO�DV�DOO�SHUVRQQHO�ZHUH�WR�EH�GHSOR\HG�

WR�0XVOLP�0LQGDQDR�SURYLQFHV��2Q�-XO\�����

&RQJUHVV�VLJQHG�-RLQW�5HVROXWLRQ���WKDW�

SURYLGHG�IXQGV�IRU�WKH�LPPHGLDWH�FRQGXFW�RI�

$500�UHJLVWUDWLRQ�DQG�QXOOLÀHG�WKH�UHJLRQ·V�

H[LVWLQJ�ERRN�RI�YRWHUV��ZKLFK�ZDV�WKRXJKW�WR�EH�

SDGGHG�ZLWK�ÀFWLWLRXV�QDPHV�DQG�Á\LQJ�YRWHUV��

� ´7KH�DQRPDO\�LQ�WKH�$500�KDV�QDWLRQDO�

UDPLÀFDWLRQV�EHFDXVH�WKHVH�¶JKRVWV�·�ÀFWLWLRXV�

DQG�GRXEOH��VRPH�DUH�WULSOH��UHJLVWUDQWV�

FRQVWLWXWH�WKH�VR�FDOOHG�¶FRPPDQG�YRWHV·�RU�

¶FRQWUROOHG�YRWHV·�ZLHOGHG�E\�SROLWLFDO�ZDUORUGV�

WKDW�FRXOG�GHFLGH�WKH�ZLQQHU�QRW�RQO\�LQ�ORFDO�

EXW�PRVW�LPSRUWDQWO\�WKH�QDWLRQDO�HOHFWLRQV�µ�

WKH�MRLQW�UHVROXWLRQ�UHDG��

� *UDQWHG�WKDW�$500�YRWHV�KDYH�D�ELJ�

LPSDFW�RQ�WKH�QDWLRQDO�SROLWLFDO�VFHQH��

HVSHFLDOO\�ZLWK�WKH�UROH�RI�0DJXLQGDQDR�LQ�

WKH�FRQWURYHUVLDO�ZLQ�RI�$UUR\R�LQ�WKH������

SUHVLGHQWLDO�HOHFWLRQV��3:'�OHDGHUV�FRXOG�QRW�

KHOS�EXW�ZRQGHU�KRZ�JRYHUQPHQW�YDOXHV�WKHLU�

VHFWRU�

� :KHQ�KH�OHDUQHG�RI�WKH�SRVWSRQHPHQW��

$.$3�3LQR\·V�$JFDRLOL�VDLG�WKHUH�ZDV�QRWKLQJ�

WKDW�FRXOG�EH�GRQH�H[FHSW�UH�SURJUDP�µ�2WKHU�

3:'�OHDGHUV�LQ�0LQGDQDR��KRZHYHU��ZHUH�PRUH�

YRFDO�DERXW�WKHLU�GLVDSSRLQWPHQW�

� ´2XU�VHFWRU�ZDV�QRW�JLYHQ�LPSRUWDQFH�µ�

0LODJURV�0DTXLOLQJ��SUHVLGHQW�RI�WKH�&DJD\DQ�

1RWH��&KHFN�WKH�GLVDELOLW\�DQG�WKH�DVVLVWDQFH�QHHGHG�GXULQJ�WKH�HOHFWLRQ�GD\��)RU�

=V[LY�9LNPZ[YH[PVU�:\WWSLTLU[HS�-VYT�
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GH�2UR�)HGHUDWLRQ�RI�3:'�$VVRFLDWLRQ�

�&DIHGSD��DQG�D�ZKHHOFKDLU�XVHU��VDLG��

� 0DTXLOLQJ·V�GLVDSSRLQWPHQW�ZDV�

H[DFHUEDWHG�E\�WKH�IDFW�WKDW�KHU�FLW\·V�&RPHOHF�

RIÀFH�GLG�QRW�KROG�VSHFLDO�3:'�UHJLVWUDWLRQV�LQ�

$SULO�ZKHQ�RWKHU�0LQGDQDR�WRZQV�DQG�FLWLHV�GLG��

7KH�VSHFLDO�UHJLVWUDWLRQ�ZDV�KHOG�WKUHH�PRQWKV�

ODWHU�DW�WKH�60�0DOO�

� 'RPLQDGRU�/LED\DR��%XNLGQRQ·V�IRFDO�

SHUVRQ�IRU�3:'V�DW�WKH�3URYLQFLDO�6RFLDO�

:HOIDUH�DQG�'HYHORSPHQW�2IÀFH��PHDQZKLOH��

VDLG�WKH�FDQFHOODWLRQ�´DGG�HG��WR�KLQGUDQFHV�IRU�

ORFDO�3:'V�WR�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�µ

� 0DUMRULH�-LPHQR��SUHVLGHQW�RI�WKH�3DUHQWV�

0RELOL]DWLRQ�$FWLRQ�*URXS�RI�WKH�0DOD\EDOD\�

&LW\�8QLWHG�3HUVRQV�ZLWK�'LVDELOLWLHV�

$VVRFLDWLRQ��FDOOHG�WKH�FDQFHOODWLRQ�RI�3:'�

UHJLVWUDWLRQ�LQ�IDYRU�RI�WKH�$500�UHJLVWUDWLRQV�

´QRW�IDLU�µ�HVSHFLDOO\�ZLWK�WKH�YHU\�ORZ�WXUQRXW�

RI�WKH�$SULO����UHJLVWUDWLRQ�LQ�KHU�FLW\�DQG�

WKH�VKRUWHQHG�UHJLVWUDWLRQ�WLPH�GXH�WR�SRZHU�

LQWHUUXSWLRQV�WKDW�GD\�

� -XO\��NQRZQ�DV�D�PRQWK�IRU�3:'V��ZRXOG�KLW�

WKH�VHFWRU�ZLWK�D�GRXEOH�ZKDPP\�WKDW�\HDU�

� $VLGH�IURP�WKH�VXVSHQVLRQ�RI�WKH�LQWHQGHG�

VHULHV�RI�VSHFLDO�UHJLVWUDWLRQV�IRU�3:'V�

RXWVLGH�$500��WKH�&RPHOHF�DOVR�IRUJRW�WKH�

VXSSOHPHQWDO�IRUPV�IRU�3:'�YRWHUV�LQ�WKH�

UHJLRQ��

� $W�WKH�XSSHU�ULJKW�VLGH�FRUQHU�RI�HYHU\�

DSSOLFDWLRQ�IRU�UHJLVWUDWLRQ�DUH�ER[HV�ZKHUH�

D�UHJLVWUDQW�FDQ�FKHFN�LI�KH�LV�´LOOLWHUDWHµ�

RU�´GLVDEOHG�µ�%XW�RQO\�E\�ÀOOLQJ�LQ�WKH�

VXSSOHPHQWDO�IRUP³ZKHWKHU�DFFRPSOLVKHG�E\�

DQ�DVVLVWRU�RU�E\�WKH�3:'�FRQFHUQHG³FDQ�WKH�

3:'�YRWHU�LQGLFDWH�KLV�RU�KHU�VSHFLÀF�W\SH�RI�

GLVDELOLW\�DQG�WKH�W\SH�RI�DVVLVWDQFH�QHHGHG��

� $�WDOO\�RI�UHSRUWV�RI�&RPHOHF�UHFRUGV�RQ�

3:'�YRWHUV�DW�WKH�FHQWUDO�RIÀFH�HYHQ�LQGLFDWHV�

$500�LV�WKH�RQO\�UHJLRQ�ZLWK�´QR�UHSRUW�

VXEPLWWHG�µ

� 7KH�UHJLVWUDWLRQ�FHQWHUV�LQ�$500�DUH�

QRW�WKH�RQO\�RQHV�WKDW�KDG�SUREOHPV�ZLWK�WKH�

VXSSOHPHQWDO�IRUP�

� $EQHU�0DQODSD]��VSRNHVSHUVRQ�RI�WKH�

3KLOLSSLQH�&RDOLWLRQ�RQ�WKH�8QLWHG�1DWLRQV�

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�

'LVDELOLWLHV��&53'���DOVR�KDG�WKH�VDPH�

H[SHULHQFH�ZKHQ�KH�XSGDWHG�KLV�UHFRUGV�DW�WKH�

60�0DOO�LQ�9DOHQ]XHOD�

� ´+LQGL�DODP�QJ�PJD�WDJD�&RPHOHF�\XQJ�

IRUP�QD�\XQ��7KH�&RPHOHF�VWDII�GLG�QRW�NQRZ�

DERXW�WKH�VXSSOHPHQWDO�IRUP��µ�KH�VDLG��

� 0DQODSD]�KDG�JRQH�WR�WKH�YHQXH�ZLWK�WKH�

VROH�SXUSRVH�RI�XSGDWLQJ�KLV�UHFRUGV�VR�WKDW�KH�

FRXOG�EH�LGHQWLÀHG�DV�D�3:'��

� ´6R�VDEL�NR�PHURQ��NDLODQJDQ�\XQ«KLQDQDS�

QLOD��GL�QLOD�PDNLWD��,�LQVLVWHG�WKDW�WKHUH�ZDV�D�

IRUP�DQG�LW�ZDV�QHHGHG��WKH\�WULHG�WR�ORRN�IRU�

LW�EXW�FRXOG�QRW�ÀQG�LW��µ�VDLG�0DQODSD]��ZKR�LV�

DOVR�SUHVLGHQW�RI�/LIH�+DYHQ�,QGHSHQGHQW�/LYLQJ�

&HQWHU�DQG�$.$3�3LQR\�GLUHFWRU�

� 0DQODSD]�VDLG�LW�ZDV�RQO\�ZKHQ�VRPHRQH�

IURP�,)(6�DUULYHG�DQG�WDONHG�WR�WKH�HOHFWLRQ�

RIÀFHU�WKDW�WKH�IRUPV�ZHUH�EURXJKW�RXW�

� ´6R�LPDJLQH�IURP�PRUQLQJ�XS�WR�WKH�

DIWHUQRRQ��NXQJ�PHURQ�PDQJ��3:'��JXVWRQJ�

PDJ�XSGDWH��¶GL�QDND�XSGDWH�\XQ��LI�WKHUH�ZDV�D�

3:'�ZKR�ZDQWHG�WR�XSGDWH��KH�RU�VKH�ZDV�QRW�

DEOH�WR�GR�VR��µ�KH�VDLG�

� 8QOLNH�LQ�$500��0DQODSD]�VDLG�WKH�

&RPHOHF�GLG�QRW�IRUJHW�DERXW�WKH�IRUP��´+LQGL�
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QLOD�DODP�QD�PHURQ��7KH\�MXVW�GLG�QRW�NQRZ�WKH�

IRUP�H[LVWHG��µ�KH�VDLG��

� )RU�LWV�SDUW��WKH�&RPHOHF�WULHG�WR�PDNH�

XS�IRU�WKH�ORVW�PRPHQWXP�LQ�WKH�-XO\������

UHJLVWUDWLRQV�E\�VHWWLQJ�DQRWKHU�1DWLRQDO�3:'�

9RWHU�5HJLVWUDWLRQ�'D\�RQ�$XJXVW�����EXW�

WKH�PRQVRRQ�UDLQV�LQ�WKH�GD\V�OHDGLQJ�WR�WKH�

UHJLVWUDWLRQ�FDXVHG�ÁRRGLQJ�LQ�0HWUR�0DQLOD�

DQG�LQ�QHDUE\�SURYLQFHV��

� 2QFH�DJDLQ��UHJLVWUDWLRQ�ZDV�FDQFHOHG�LQ�

FLWLHV�OLNH�0DULNLQD��9DOHQ]XHOD��6DQ�-XDQ�DQG�

3DVLJ�ZKHUH�VRPH�URDGV�EHFDPH�LPSDVVDEOH�

DQG�UHJLVWUDWLRQ�YHQXHV�ZHUH�ÁRRGHG�

(KKP[PVUHS�^VYR��
OHYK�^VYR
7KH�XQHYHQ�UHVXOWV�DQG�GLIIHUHQW�VWUDWHJLHV�WKH�

&RPHOHF�HPSOR\HG�PD\�KDYH�WR�GR�ZLWK�WKH�

LQWHUQDO�FRPPXQLFDWLRQ�ZLWKLQ�WKH�FRPPLVVLRQ��

� &RPHOHF·V�UHVROXWLRQ�RQ�WKH�VXSSOHPHQWDO�

UHJLVWUDWLRQ�IRUP�PD\�QRW�KDYH�UHDFKHG�RWKHU�

DUHDV��6DUPLHQWR�VDLG�

� +H�DGGHG�LW�ZDV�SRVVLEOH�WKDW�WKH�

UHVROXWLRQ�GLG�QRW�UHDFK�VRPH�HOHFWLRQ�RIÀFHUV��

&RPPXQLFDWLRQ�ZLWKLQ�WKH�DJHQF\�LV�SDVVHG�RQ�

WR�UHJLRQDO�GLUHFWRUV��ZKR�LQ�WXUQ�SDVV�LW�RQ�WR�

SURYLQFLDO�HOHFWLRQ�VXSHUYLVRUV�ZKR�ZRXOG�WKHQ�

LQIRUP�DOO�HOHFWLRQ�RIÀFHUV�

� +H�VDLG�KLV�VWDII�ZHQW�WR�8SL��0DJXLQGDQDR�

GXULQJ�WKH�$500�UHJLVWUDWLRQ�WR�GHOLYHU�WKH�

VXSSOHPHQWDO�IRUPV��EXW�WKHVH�ZHUH�QHYHU�

GLVWULEXWHG�

� )URP�KLV�H[SHULHQFH��6DUPLHQWR�KDV�

OHDUQHG�WKDW�WKH�VXFFHVV�RI�IUHVK�LQLWLDWLYHV�

VXFK�DV�D�PRUH�LQFOXVLYH�DQG�3:'�IULHQGO\�

HOHFWLRQV�GHSHQGV�PXFK�RQ�KRZ�SDVVLRQDWH�WKH�

HOHFWLRQ�RIÀFHU�LV�

� ´,WRQJ�PJD�QHZ�LQLWLDWLYHV�QD�LWR�GDJGDJ�

WUDEDKR«3:'��GDJGDJ�WUDEDKR�\DQ�HK��'DPL�

QDPLQJ�WUDEDKR��WDSRV�GDGDJGDJDQ�SD��QDQGXQ�

\XQJ�PHQWDOLW\�QD�JDQ\DQ��1HZ�LQLWLDWLYHV�

DUH�FRQVLGHUHG�DGGLWLRQDO�ZRUN��3:'V�DUH�

DGGLWLRQDO�ZRUN��7KH�PHQWDOLW\�LV�WKDW�HOHFWLRQ�

RIÀFHUV�DOUHDG\�KDYH�VR�PXFK�WR�GR�DQG�\RX�

NHHS�RQ�SLOLQJ�XS�DGGLWLRQDO�WDVNV��µ�KH�VDLG�

� 6DUPLHQWR�VDLG�KH�WRRN�WKH�LQLWLDWLYH�WR�EHIULHQG�

WKH�UHJLRQDO�GLUHFWRUV�IRU�́ DOOLDQFH�EXLOGLQJ�µ�

� ´,I�\RX�WRXFK�WKHLU�KHDUWV��WKDW·V�WKH�WLPH�

WKH\�GR�WKH�ZRUN�µ�KH�VDLG��´7KHUH�LV�D�QHHG�WR�

LQVSLUH�SHRSOH�IURP�WKH�JURXQG�VR�WKDW�WKH\�ZLOO�

KHOS�LQ�WKH�DGYRFDF\��6XFK�DUH�WKH�UHDOLWLHV�RI�

EXUHDXFUDF\�WKDW�RQH�KDV�WR�FRQWHQG�ZLWK�µ

� ,Q�4XH]RQ�&LW\��WKH�DGYRFDF\�KDV�VHHSHG�LQWR�

1HUL�%HMDU�ZKR�KDV�EHHQ�ZLWK�WKH�&RPHOHF�IRU����

\HDUV�DQG�KDV�EHHQ�PDQQLQJ�WKH�3:'�GHVN�VLQFH�

VSHFLDO�UHJLVWUDWLRQV�VWDUWHG�LQ������

� :KHQ�VKH�ZDV�LQWHUYLHZHG�DW�WKH�

,PPDFXODWH�&RQFHSWLRQ�&DWKHGUDO�RQ�$XJXVW�

����������VKH�VDLG�DVVLVWLQJ�DQG�XQGHUVWDQGLQJ�

3:'V�ZDV�QHFHVVDU\�´VR�WKDW�ZH�GR�QRW�

GLVFULPLQDWH�RQ�WKHLU�ULJKW�DV�)LOLSLQRV�µ

� *HRJUDSKLFDO�GLVWDQFH�KDV�PDGH�LW�PRUH�

GLIÀFXOW�WR�OREE\�IRU�3:'V·�ULJKW�WR�VXIIUDJH�LQ�

0LQGDQDR�DQG�9LVD\DV��3URYLQFHV�VXFK�DV�WKH�

RQHV�LQ�$500�DUH�GLIÀFXOW�WR�UHDFK�QRW�RQO\�

EHFDXVH�RI�WKH�DEVHQFH�RI�JRRG�URDGV��7KH�

DUHD�LV�DOVR�NQRZQ�DV�D�FRQÁLFW�DUHD�EHFDXVH�

LW�LV�WKH�EDVH�RI�VHYHUDO�ORFDO�DQG�LQWHUQDWLRQDO�

DUPHG�JURXSV��
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� $V�ZHOO��WZR�\HDUV³WKH�GXUDWLRQ�RI�

6DUPLHQWR·V�VWLQW�DV�IRFDO�SHUVRQ³ZDV�DOVR�

QRW�HQRXJK�WR�EULQJ�WKH�FDPSDLJQ�WR�WKH�ZKROH�

FRXQWU\�

� ´*LYHQ�PRUH�\HDUV��PD\EH�ZH�FDQ�UHDFK�

RWKHU�SDUWV�RI�WKH�FRXQWU\�µ�6DUPLHQWR�VDLG��

´2I�FRXUVH�LW·V�QRW�MXVW�PH��LW·V�DOZD\V�D�JURXS�

HIIRUW��FROOHFWLYH�HIIRUW�µ

� )RU�DOO�LWV�VKRUWFRPLQJV��WKH�VSHFLDO�

UHJLVWUDWLRQ�VDZ���������3:'V�VLJQLQJ�XS��DQ�

LPSURYHPHQW�IURP�WKH�SUHYLRXV�HOHFWLRQ�\HDUV�

;HRPUN�[OL�SLHK
7KH�VSHFLDO�UHJLVWUDWLRQ�ZDV�DFWXDOO\�D�

´IRUPLGDEOH�WDVN�µ�(PHULWR�5RMDV��WKH�3:'�

VHFWRU�UHSUHVHQWDWLYH�LQ�1DWLRQDO�$QWL�3RYHUW\�

&RPPLVVLRQ��1$3&���VDLG��

� ´.DVL�XQDQJ�XQD��\XQJ�PRELOLW\��)LUVW�

DQG�IRUHPRVW�LV�WKH�PRELOLW\���:KHQHYHU�

\RX�PRELOL]H�3:'V��LW�HQWDLOV�FRVWV�µ�VDLG�

5RMDV��ZKR�LV�DOVR�SUHVLGHQW�RI�WKH�1HZ�9RLV�

$VVRFLDWLRQ�RI�WKH�3KLOLSSLQHV�WKDW�DOVR�DVVLVWHG�

3:'V�GXULQJ�WKH�UHJLVWUDWLRQ��´+LQGL�PR�QDPDQ�

SZHGHQJ�KDWDNLQ�ODQJ��¶SXQWD�WD\R�GRRQ�·�QDND�

ZKHHOFKDLU�\DQ��.DLODQJDQ�PR�QDQJ�L�WD[L�\DQ�R�

NXQLQ�VD�EDUDQJD\��<RX�FDQQRW�MXVW�DVN�WKHP�WR�

FRPH�ZLWK�\RX��\RX�QHHG�WR�JHW�WKHP�D�FDE�RU�

IHWFK�WKHP�IURP�WKHLU�YLOODJHV��µ�

� ,I�WKH�YLOODJH�YHKLFOH�EUHDNV�GRZQ��IHUU\LQJ�

3:'V�WR�UHJLVWUDWLRQ�DUHDV�EHFRPHV�D�

FKDOOHQJH��KH�VDLG�

� 7KHUH�ZDV�DOVR�DQ�DSSDUHQW�ODFN�RI�

LQIRUPDWLRQ�GLVVHPLQDWLRQ�ZKLFK��5RMDV�VDLG��

VKRXOG�QRW�KDYH�EHHQ�WKH�VROH�UHVSRQVLELOLW\�RI�

WKH�FRPPLVVLRQ�EXW�WKH�3:'�VHFWRU�DV�ZHOO��

� $QG�WKHUH�ZHUH�RQO\�D�KDQGIXO�RI�3:'�

RUJDQL]DWLRQV�WKDW�ZHUH�YHU\�PXFK�LQYROYHG��

5HJLVWUDWLRQ�ZHQW�ZHOO�LQ�SODFHV�VXFK�DV�/DV�

3LxDV�DQG�4XH]RQ�&LW\�ZKHUH�3:'�JURXSV�ZHUH�

DFWLYH�DQG�RUJDQL]HG��5RMDV�VDLG�

� 5RQQHO�GHO�5LR��WKH�JRYHUQRU·V�DGYRFDWH�

RQ�GLVDELOLW\�FRQFHUQV�LQ�%DWDQJDV��VDLG�3:'�

RUJDQL]DWLRQV�VKRXOG��LQGHHG��VKRZ�PRUH�

LQYROYHPHQW��+H�DOVR�EHOLHYHV�WKDW�WKH�VHFWRU�

VKRXOG�WDNH�WKH�OHDG�

� ´:H�VKRXOG�NQRZ�WKDW�WKH�ZRUOG�ZRQ·W�VWRS�

IRU�XV�µ�KH�VDLG��HPSKDVL]LQJ�WKDW�3:'V�KDYH�

WR�EH�DVVHUWLYH�DQG�PDNH�DJHQFLHV�DZDUH�WKDW�

WKH\�QHHG�WKH�VHUYLFHV��´7KHQ�\RX�SDUWQHU�ZLWK�

QRQ�3:'V��OHW�WKHP�XQGHUVWDQG�\RXU�FDXVH��

\RXU�SHUVSHFWLYH�µ

� ´7RWRRQJ�PD\�NDVDODQDQ�\XQJ�&RPHOHF«

SHUR�PDV�PDUDPLQJ�PDODODNLQJ�LVVXHV�ND\VD�

VD�L\R��:KLOH�LW·V�WUXH�WKDW�WKH�&RPHOHF�LV�DW�

IDXOW��LW�DOVR�GHDOV�ZLWK�RWKHU�ELJJHU�LVVXHV��µ�'HO�

5LR�VDLG�

� )LOOLQJ�XS�UHJLVWUDWLRQ�IRUPV�LV�D�YRWHU·V�

UHVSRQVLELOLW\�DQG�RQH�FDQQRW�DQG�VKRXOG�QRW�

EODPH�RQO\�WKH�&RPHOHF�LI�RQH�ZDV�QRW�DEOH�WR�GR�

VR��´+LQGL�ODKDW�LGXGXORJ�VD�DPLQ��PD\�SDUW�GLQ�

NDPL�GDSDW��ZH�VKRXOG�GR�RXU�SDUW��µ�'HO�5LR�VDLG�

� 'HO�5LR�UHFDOOHG�KLV�H[SHULHQFH�LQ�*HQHYD�

IDOOLQJ�LQ�OLQH�WR�JHW�DQ�DFFHVV�FDUG��:KHQ�KH�

DVNHG�LI�WKHUH�ZDV�D�3:'�ODQH��KH�ZDV�WROG��

´<RX�DUH�ÀJKWLQJ�IRU�HTXDOLW\��QRW�DVNLQJ�IRU�LW�µ�

� ´+DQJJD·W�KLQGL�SDJWDWUDEDKXKDQ�QJ�VHFWRU�

\XQJ�NDUDSDWDQ�QDPLQ��DDVD�QD�ODQJ�NDPL�VD�

SDJ�RRUJDQLVD�QJ�JRE\HUQR��8QOHVV�WKH�VHFWRU�

ZRUNV�WR�DGYDQFH�LWV�ULJKWV��WKHQ�ZH�ZLOO�MXVW�EH�

GHSHQGHQW�RQ�JRYHUQPHQW��µ�KH�VDLG�
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>OLYL�[V�NV�MYVT�OLYL
,Q�LWV�HYDOXDWLRQ�RI�WKH������HOHFWLRQV��SROO�

ZDWFKGRJ�33&59��ZKLFK�XQGHUWRRN�WKH�

3:H'HQJ�3:H'H�SURMHFW�WR�HQFRXUDJH�3:'V�

WR�H[HUFLVH�WKHLU�ULJKW�WR�VXIIUDJH��VDLG��´7KH�

UHDOLW\�H[LVWV�WKDW�PDNLQJ�ULJKWV�RI�3:'V�UHDO�

FDQ�EH�¶SZHGHQJ�SZHGH·��DFKLHYDEOH���EXW�LW�LV��

DV�WKH\�VD\��D�ORQJ�KDUG�FOLPE�WR�IUHHGRP�µ����

� 33&59�DOVR�VDLG�&RPHOHF�HQ�EDQF�

UHVROXWLRQV�ZHUH�QRW�LPPHGLDWHO\�UHOD\HG�WR�

ÀHOG�SHUVRQQHO��

� ,W�DOVR�REVHUYHG��´:KLOH�3:'�DVVRFLDWLRQV��

PRYHPHQWV��HYHQ�JRYHUQPHQW�DJHQFLHV�

DVVLVWLQJ�WKHP�PD\�EH�VWURQJ�LQ�WKH�1&5��LQ�

WKH�SURYLQFHV��HVSHFLDOO\�LQ�WKRVH�DUHDV�ZLWK�

KLJK�SRYHUW\�LQFLGHQFH�DQG�FRQÁLFW��VDGO\��WKLV�

VWUHQJWK�ZDV�KDUGO\�IHOW�QRU�YLVLEOH�µ

³:LWK�LQSXWV�IURP�0DUF�-D\VRQ�&D\DE\DE��

<RODQGD�6RWHOR�)XHUWHV��:DOWHU�%DODQH��%RQJ�

6DUPLHQWR��/OR\G�5H\HV��&RQJ�&RUUDOHV�DQG�

8QOLPLWHG�3URGXFWLRQV�
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,SLJ[PVU�+H`!�
;YHPS�VM�<UTL[�
,_WLJ[H[PVUZ
)`�(Y[OH�2PYH�7HYLKLZ�

6�H[HFXWLYH�GLUHFWRU�RI�WKH�1DWLRQDO�&RXQFLO�RQ�
'LVDELOLW\�$IIDLUV��1&'$���&DUPHQ�=XELDJD�ZDV�
DPRQJ�WKRVH�DW�WKH�IRUHIURQW�RI�D�FDPSDLJQ�WR�
PDNH�WKH������PLGWHUP�HOHFWLRQV�IULHQGO\�WR�
SHUVRQV�ZLWK�GLVDELOLWLHV��3:'���+DQG�LQ�KDQG�
ZLWK�WKH�&RPPLVVLRQ�RQ�(OHFWLRQV��&RPHOHF���

VKH�DQG�FLYLO�VRFLHW\�DGYRFDWHV�KHOSHG�FUDIW�SROLFLHV�WKDW�
ZRXOG�PDNH�YRWLQJ�OHVV�GLIILFXOW�IRU�WKRVH�ZLWK�PRELOLW\�
DQG�VHQVRU\�LPSDLUPHQWV��

(
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� $QG�VR�RQ�HOHFWLRQ�GD\��=XELDJD�H[SHFWHG�

WR�EH�WDNHQ�WR�D�JURXQG�ÁRRU�FODVVURRP�LQ�WKH�

VFKRRO�LQ�7D\WD\�WRZQ�LQ�5L]DO�ZKHUH�VKH�YRWHV��

DORQJ�ZLWK�RWKHU�3:'V�ZKR�KDG�H[SHFWHG�

DFFHVVLEOH�SROOLQJ�SODFHV�IRU�WKHLU�VHFWRU��

� %XW�PXFK�WR�KHU�VKRFN�DQG�GLVDSSRLQWPHQW��

SROO�ZDWFKHUV�KDG�WR�FDUU\�=XELDJD��D�

ZKHHOFKDLU�XVHU��XS�DQG�GRZQ�ÁLJKWV�RI�VWDLUV�WR�

DQG�IURP�KHU�YRWLQJ�SUHFLQFW��

� +HU�H[SHULHQFH�ZDV�LURQLF�FRQVLGHULQJ�KHU�

LQYROYHPHQW�DV�RQH�RI�WKH�DFWLYH�PHPEHUV�

RI�&RPHOHF·V�,QWHU�$JHQF\�DQG�1*2�1HWZRUN�

RQ�(PSRZHULQJ�3:'V�WKDW�KHOSHG�GUDIW�PRVW�

RI�WKH�3:'�UHODWHG�UHVROXWLRQV�IRU�WKH������

PLGWHUP�HOHFWLRQV��

� 2WKHU�3:'V�UHSRUWHG�KDYLQJ�GLIÀFXOW\�

ÀQGLQJ�WKHLU�GHVLJQDWHG�SUHFLQFWV��5HSRUWV�

IURP�GLIIHUHQW�QHZV�RUJDQL]DWLRQV�DOVR�VKRZHG�

ZKHHOFKDLU�XVHUV�DQG�RWKHUV�ZLWK�RUWKRSHGLF�

GLVDELOLW\�VWUXJJOLQJ�WKHLU�ZD\�WKURXJK�FREEOHG�

SDYHPHQWV��ÀQGLQJ�ZD\V�WR�FOLPE�ÁLJKWV�RI�

VWDLUV�DQG�SDVV�WKURXJK�GRRU�HQWUDQFHV�WRR�

QDUURZ�IRU�ZKHHOFKDLUV�MXVW�VR�WKH\�FRXOG�FDVW�

WKHLU�YRWHV��

� 7KHVH�3:'V�KDG�UHDVRQ�WR�EH�

GLVDSSRLQWHG��7KH�&RPHOHF�SURPLVHG�WKHP��DW�

OHDVW�WZR�\HDUV�HDUOLHU�WKURXJK�YDULRXV�SODQV�

DQG�UHVROXWLRQV��WKDW�WKH������HOHFWLRQV�ZRXOG�

EH�D�EHWWHU�H[SHULHQFH�IRU�3:'V�WKDQ�HOHFWLRQV�

SDVW��7KH�SODQV�DQG�UHVROXWLRQV�SURPLVHG�

DFFHVVLELOLW\�DQG�DVVLVWDQFH�LQ�YRWLQJ�LQ�VXFK�

IRUPV�DV�KDYLQJ�VLJQ�ODQJXDJH�LQWHUSUHWHUV��$OO�

WKHVH�ZHUH�PHDQW�WR�HQFRXUDJH�3:'V�WR�FRPH�

RXW�DQG�H[HUFLVH�WKHLU�ULJKW�WR�VXIIUDJH��

,SLJ[PVU�KH`�
KPZHWWVPU[TLU[
2Q�0D\�����HOHFWLRQ�GD\��RQO\�WZR�RXW�RI�WKH�

FRXQWU\·V��������YRWLQJ�SUHFLQFWV�ZHUH�RIÀFLDOO\�

GHVLJQDWHG�DFFHVVLEOH�SROOLQJ�SODFHV��$33V���

FRQWUDU\�WR�5HVROXWLRQ������WKDW�HQYLVLRQHG�D�

QDWLRQZLGH�LPSOHPHQWDWLRQ�RI�$33V��7KHVH�$33V�

ZHUH�ERWK�ORFDWHG�LQ�'DVPDULxDV�&LW\��&DYLWH��

� &RPPXQLFDWLRQ�DVVLVWDQFH�LQ�WKH�IRUP�

RI�VLJQ�ODQJXDJH�LQWHUSUHWHUV��6/,V��ZDV�DOVR�

OLPLWHG�WR����SROOLQJ�SUHFLQFWV�WKDW�WKH�&RPHOHF�

VDLG�KDG�KLJK�QXPEHU�RI�YRWHUV�ZLWK�KHDULQJ�

GLVDELOLW\��

� 7R�PDNH�PDWWHUV�ZRUVH��UDLQ�IHOO�DOO�RYHU�WKH�

FRXQWU\��GHOD\LQJ�WKH�GHOLYHU\�RI�EDOORWV�LQ�VRPH�

SUHFLQFWV�DQG�FDXVLQJ�ÁRRGV�LQ�VRPH�DUHDV��

ZKLFK�SRVHG�DQ�H[WUD�FKDOOHQJH�WR�WKH�PRELOLW\�

RI�3:'V�

� 7KH�UHVWULFWHG�LPSOHPHQWDWLRQ�RI�

5HVROXWLRQ������FRQIXVHG�QRW�RQO\�3:'V�ZKR�

ZHUH�ORRNLQJ�IRUZDUG�WR�D�3:'�IULHQGO\�YRWH�

FDVWLQJ�EXW�HYHQ�HOHFWLRQ�VWDII�ZKR�WKRXJKW�

WKHUH�ZRXOG�EH�$33V�

� ,Q�PRVW�YRWLQJ�SUHFLQFWV�DOO�RYHU�WKH�

FRXQWU\��WKHUH�ZHUH�IDVW�ODQHV�IRU�3:'V��VHQLRU�

FLWL]HQV�DQG�SUHJQDQW�ZRPHQ��EXW�WKHVH�ZHUH�

QRW�DOO�WKDW�ZDV�QHHGHG�WR�PDNH�DQ�HOHFWLRQ�

3:'�UHVSRQVLYH��

� $V�RI�6HSWHPEHU�����������PRQWKV�DIWHU�

WKH�HOHFWLRQV��WKH�&RPHOHF�VWLOO�KDG�QR�RIÀFLDO�

UHSRUW�RQ�WKH�WXUQRXW�RI�YRWHUV�ZLWK�GLVDELOLWLHV�

RU�DQ�HYDOXDWLRQ�RI�WKH�3:'�YRWLQJ��,W�LV�WKH�

QRQJRYHUQPHQW�RUJDQL]DWLRQ�.DWLSXQDQ�QJ�PJD�

1&'$·V�&DUPHQ�
=XELDJD�KDG�WR�
EH�FDUULHG�XS�

WKH�VWDLUV�WR�YRWH��
DW�WKH�'RORUHV�
(OHPHQWDU\�

6FKRRO�LQ�7D\WD\��
5L]DO��3+272�%<�
'(11,6�=8%,$*$
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PD\�.DSDQVDQDQ�VD�3LOLSLQDV��.$03,��WKDW�

UHOHDVHG�WKH�GDWD�WKDW��������RU����SHUFHQW�RI�

WKH���������UHJLVWHUHG�3:'V�YRWHG��,W�ZDV�DOVR�

.$03,�WKDW�UHSRUWHG�WKDW�PDQ\�3:'V�JUDSSOHG�

WKHLU�ZD\�WKURXJK�WKURQJV�RI�YRWHUV�MXVW�WR�EH�

DEOH�WR�YRWH��

� 7KLV�ZDV�GHVSLWH�WKH�)HEUXDU\����������

*HQHUDO�,QVWUXFWLRQV�IRU�%RDUG�RI�(OHFWLRQ�

,QVSHFWRUV�RU�5HVROXWLRQ�������6HFWLRQ����RI�

WKDW�UHVROXWLRQ�VSHFLÀHG�WKDW�3:'V��VHQLRU�

FLWL]HQV�DQG�GHWDLQHHV�´VKDOO�EH�DIIRUGHG�WKHLU�

ULJKW�WR�DQ�H[SUHVV�ODQH�DQG�PDGH�WR�YRWH�DV�

VRRQ�DV�WKH\�DUULYH�µ�

;OL�+HZTHYPËHZ�(77Z
)RU�WKH�3:'V�ZKR�YRWHG�DW�WKH�6DODZDJ�

(OHPHQWDU\�6FKRRO�DQG�6WD��&UX]�(OHPHQWDU\�

6FKRRO�LQ�$UHD�(�LQ�'DVPDULxDV�&LW\�ZKHUH�WKH�

WZR�$33V�ZHUH�ORFDWHG��WKH�YRWLQJ�H[SHULHQFH�

ZDV�UHODWLYHO\�VPRRWKHU��6DODZDJ�KDG�D�WXUQRXW�

RI�����3:'�YRWHUV��6WD��&UX]�������

� 6RPHRQH�LPPHGLDWHO\�FDPH�WR�DVVLVW�

'DYLG�*RQ]DJD��'DVPDULxDV�3:'�)HGHUDWLRQ�

KHDG��ZKHQ�KH�DUULYHG�DW�6WD��&UX]��7KH�SROOLQJ�

SODFH�ZDV�KRXVHG�LQ�D�FRYHUHG�FRXUW��SURSHUO\�

YHQWLODWHG�DQG�VSDFLRXV�HQRXJK�IRU�3:'V�RQ�

ZKHHOV�OLNH�KLP��7KH�SROOLQJ�SODFH�DOVR�KDG�

QHZO\�LQVWDOOHG�UDPSV�DQG�UHQRYDWHG�WRLOHWV�

IRU�3:'V��$QG�HYHQ�LI�LW�ZDV�ORFDWHG�DZD\�

IURP�WKH�PDLQ�URDG��WKH�$33�SURYHG�WR�EH�VDIH�

IURP�WKH�DQNOH�GHHS�ÁRRGV�EURXJKW�DERXW�E\�

WKH�KHDY\�UDLQV�WKDW�GD\��7KH�RSHQ�VSDFH�DOVR�

DVVXUHG�YRWHUV�RI�EHWWHU�OLJKWLQJ�GHVSLWH�WKH�

SRZHU�RXWDJH��

(OHFWLRQV�
&RPPLVVLRQHU�
*UDFH�3DGDFD�

YLVLWV�WKH�
WZR�$33V�LQ�
'DVPDULxDV��

&DYLWH�RQ�
HOHFWLRQ�GD\��

3+272�&2857(6<�2)�

3$'$&$·6�2)),&(
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� ,W�WRRN����\HDU�ROG�5LFDUGR�=DPRUD��D�

ZKHHOFKDLU�XVHU�DVVLJQHG�WR�WKH�6WD��&UX]�

$33��RQO\�DQ�KRXU�WR�IDOO�LQ�OLQH�DQG�FDVW�KLV�

YRWH��$VLGH�IURP�WKH�VSHHG��KH�VDLG�WKH�ZLGHU�

VSDFH�PDGH�LW�HDVLHU�IRU�KLP�WR�PDQHXYHU�KLV�

ZKHHOFKDLU�DURXQG�FRPSDUHG�WR�WKH�SDFNHG�

FODVVURRPV�ZKHUH�KH�YRWHG�LQ�SUHYLRXV�

HOHFWLRQV��=DPRUD�ORVW�RQH�RI�KLV�OHJV�WR�

GLDEHWHV����\HDUV�DJR�

� $W�WKH�6DODZDJ�(OHPHQWDU\�6FKRRO��3:'V�

ZHUH�JLYHQ�WKH�URRP�FORVHVW�WR�WKH�PDLQ�JDWH��

ZKLFK�ZDV�DOVR�DFFHVVLEOH�E\�D�UDPS��7KH�$33�

KDG�D�ZDLWLQJ�DUHD��DQG�WKH�VFKRRO�ZDWFKPDQ�

PDGH�VXUH�WKH�ZD\�ZDV�FOHDUHG�IRU�YRWHUV�LQ�

ZKHHOFKDLUV�

� $V�LQVWUXFWHG�LQ�5HVROXWLRQ�������WKH�

3:'�YRWHUV·�EDOORWV�ZHUH�UHWULHYHG�IURP�WKHLU�

UHVSHFWLYH�SUHFLQFWV��$IWHU�WKH�EDOORWV�ZHUH�

VKDGHG��WKH\�ZHUH�SODFHG�LQVLGH�VSHFLDO�

HQYHORSHV��VHDOHG�DQG�WKHQ�IHG�WR�WKHLU�RULJLQDO�

SUHFLQFW·V�3UHFLQFW�&RXQW�2SWLFDO�6FDQ��3&26��

PDFKLQHV�

� :KLOH�6DODZDJ�FRPSOLHG�ZLWK�VRPH�RI�

WKH�$33�UHTXLUHPHQWV��WKH�/HJDO�1HWZRUN�IRU�

7UXWKIXO�(OHFWLRQV��/(17(���D�FRDOLWLRQ�RI����

SDUWQHU�RUJDQL]DWLRQV��ODZ\HUV�DVVRFLDWLRQV�DQG�

VWXGHQW�FRXQFLOV��VDLG�WKH�URRP�IDLOHG�WR�SURYLGH�

DGHTXDWH�VSDFH�IRU�3:'�YRWHUV�

� .LPEHUO\�$QQH�/RUHQ]R��/(17(·V�SURMHFW�

GLUHFWRU�IRU�3:'�PRQLWRULQJ��VDLG�WKH�$33�ZDV�

QRW�ÀW�IRU�3:'V�EHFDXVH�RI�WKH�ODFN�RI�SURSHU�

YHQWLODWLRQ��$V�ZLWK�PRVW�RI�WKH����SUHFLQFWV�

WKDW�ZHUH�VXSSRVHG�WR�KDYH�6/,V��WKHUH�ZHUH�

DOVR�QR�VLJQ�ODQJXDJH�LQWHUSUHWHUV�LQ�WKH�$33V�

'RORUHV�
)HUQDQGH]��

ZKR�KDV�YLVXDO�
LPSDLUPHQW��
LV�DVVLVWHG�E\�

QHLJKERU�5ROOLH�
$QQ�$UULROD�
DW�6DODZDJ�
(OHPHQWDU\�

6FKRRO��RQH�RI�
WKH�$33V��3+272�

%<�9,1&(17�*2
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>OH[�/HWWLULK�[V�[OL�:PNU�3HUN\HNL�0U[LYWYL[LYZ
6FKRRO /RFDWLRQ 6LJQ�/DQJXDJH�,QWHUSUHWHU

$QGUHV�)HUQDQGR�(OHPHQWDU\�6FKRRO 0DODQGD\��9DOHQ]XHOD�&LW\ 1R�VKRZ

-XDQ�6XPXORQJ�(OHPHQWDU\�6FKRRO 0��'HOD�&UX]�6WUHHW��3DVD\�&LW\ 1R�VKRZ

/HJDUGD�(OHPHQWDU\�6FKRRO 6�+��/R\ROD�6WUHHW��6DPSDORF��0DQLOD 1R�VKRZ

0LQLHQ�7HEDJ�(OHPHQWDU\�6FKRRO 6WD��%DUEDUD��3DQJDVLQDQ 1R�VKRZ

7XOLDR�(OHPHQWDU\�6FKRRO 6WD��%DUEDUD��3DQJDVLQDQ 1R�VKRZ

,VDEHOD�6WDWH�8QLYHUVLW\��&DXD\DQ�&DPSXV 6DQ�)HUPLQ��&DXD\DQ�&LW\��,VDEHOD 8QFRQÀUPHG

*RY��0DQXHO�%DUHWWR�01+6 0DORPD��=DPEDOHV 1R�VKRZ

%D\�&HQWUDO�6FKRRO %DUDQJD\�'LWD��%D\��/DJXQD 8QFRQÀUPHG

6DODZDJ�(OHPHQWDU\�6FKRRO 6DODZDJ��'DVPDULxDV�&LW\ 1R�VKRZ

$UHD�(��(OHPHQWDU\�6FKRRO 6WD��&UX]�,��'DVPDULxDV�&LW\ 1R�VKRZ

6DQ�,VLGUR�(OHPHQWDU\�6FKRRO 6LHUUD�%XOORQHV��%RKRO 8QFRQÀUPHG

0DODEX\RF�&HQWUDO�6FKRRO 3REODFLRQ�'RV��0DODEX\RF��&HEX 1R�VKRZ

&DQEDQWLQJ�(OHPHQWDU\�6FKRRO %DUDQJD\�&DEDQWLQJ��0HULGD��/H\WH 8QFRQÀUPHG

&DLELUDQ�&HQWUDO�6FKRRO &DLELUDQ��%LOLUDQ 8QFRQÀUPHG

5LR�+RQGR�(OHPHQWDU\�6FKRRO %DUDQJD\�5LR�+RQGR��=DPERDQJD�&LW\ 1R�VKRZ

%DOXJR�(OHPHQWDU\�6FKRRO %DUDQJD\�0DODERJ��'DYDR�&LW\ 8QFRQÀUPHG��DUHD�LV�LQDFFHVVLEOH�

0DQRER�(OHPHQWDU\�6FKRRO 0DQRER��0DJSHW��&RWDEDWR 1R�VKRZ

+PMMPJ\S[�]V[PUN�
(OVHZKHUH��WKH�VWRU\�ZDV�GLIIHUHQW�IURP�ZKDW�

KDSSHQHG�LQ�'DVPDULxDV��$W�WKH�$QGUHV�

)HUQDQGR�(OHPHQWDU\�6FKRRO�LQ�0DODQGD\��

9DOHQ]XHOD�&LW\��D�5HG�&URVV�YROXQWHHU�DVVLVWHG�

*HURQLPR�GHO�5RVDULR������DV�KH�PDGH�KLV�ZD\�

XS�WZR�ÁLJKWV�RI�VWDLUV�ZLWKRXW�KDQGUDLOV�WR�KLV�

VHFRQG�ÁRRU�YRWLQJ�SUHFLQFW��

� 6WLOO��KH�FRQVLGHUHG�LW�DQ�LPSURYHPHQW�IURP�

WKH������HOHFWLRQV�ZKHQ�KLV�SUHFLQFW�ZDV�RQ�

WKH�WKLUG�ÁRRU�

� ´0LQVDQ�ODQJ�VD�LODQJ�WDRQ�NR�

PDLSDSDKD\DJ�\XQJ�ERWR�NR��3DJNDWDSRV�

QDPDQ�QLWR��EDOHZDOD�ND�QD��,�FDQ�RQO\�PDNH�

P\�YRWH�PDWWHU�RQFH�LQ�HYHU\�IHZ�\HDUV��$IWHU�

WKLV��,�ZRQ·W�PDNH�DQ\�GLIIHUHQFH��µ�KH�VDLG�

� 9DOHQ]XHOD�3:'�)HGHUDWLRQ�SUHVLGHQW�

.HQQ\�GH�OD�3HxD�VDLG��´:H�KDG�D�VSHFLDO�ODQH��
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EXW�LW�ZDV�IDU�IURP�WKH�JDWH��7KHQ�LW�UDLQHG��ZH�

JRW�ZHW��$QG�RXU�VLWXDWLRQ�ZDV�GHOLFDWH�EHFDXVH�

ZH�FDQQRW�XVH�RXU�FUXWFKHV�LI�LW·V�VOLSSHU\�µ�

� 'H�OD�3HxD�DGGHG��´:H·YH�EHHQ�GHSULYHG�

RI�WKLV��WKH�ULJKW�WR�OLYH�D�QRUPDO�OLIH��.XPEDJD��

QDEDZDVDQ�ODQJ�\XQJ�SDD�PR��NDLODQJDQ�ODJLQJ�

VSHFLDO��WUHDWPHQW���KLQGL�QDPDQ��.XQJ�LELQLJD\�

ODQJ�QLOD�\XQJ�WDPDQJ�DFFHVVLELOLW\�VD�DPLQ��

ZDOD�QD�ND\RQJ�PDULULQLQJ�QD�JDQLWR�VD�DPLQ�

�,W·V�QRW�EHFDXVH�\RX�ORVW�D�OHJ�\RX�GHPDQG�

VSHFLDO�WUHDWPHQW��,I�WKH\�RQO\�JDYH�WKH�SURSHU�

DFFHVVLELOLW\�WKHQ�\RX�ZRQ·W�KHDU�XV�JULSLQJ��µ�

� ,Q�WKH�9LVD\DV��WKHUH�ZHUH�QR�H[SUHVV�

ODQHV�DW�WKH�%OLVV�(OHPHQWDU\�6FKRRO�LQ�&HEX�

&LW\�DQG�3XQWD�(QJDxR�(OHPHQWDU\�6FKRRO�LQ�

3XQWD�(QJDxR�LQ�&HEX��3:'V�TXHXHG�IRU�WKUHH�

KRXUV�ZLWK�QRQ�3:'�YRWHUV�DW�WKH�*XDGDOXSH�

(OHPHQWDU\�6FKRRO��DOVR�LQ�&HEX�&LW\��

� 3:'�DGYRFDWHV�WDON�DERXW�DQ�LQFLGHQW�

LQYROYLQJ�D�YRWHU�ZLWK�YLVXDO�LPSDLUPHQW��,Q�

WU\LQJ�WR�JHW�WR�WKH�YRWLQJ�FHQWHU��WKH�PDQ�IHOO�

LQWR�D�FDQDO��+H�ZDV�OXFN\�WR�KDYH�VXVWDLQHG�

QR�LQMXU\��WKH�ZDWHUZD\�ZDV�PXGG\�IURP�DOO�

WKH�UDLQLQJ��7KHQ�KH�VWLOO�KDG�WR�FOLPE�XS�D�IHZ�

VWHSV�WR�UHDFK�KLV�SUHFLQFW��

� $W�WKH�0DQRER�(OHPHQWDU\�6FKRRO�LQ�1RUWK�

&RWDEDWR��0LQGDQDR��'HSDUWPHQW�RI�3XEOLF�:RUNV�

DQG�+LJKZD\V��'3:+��SHUVRQQHO�DUULYHG�GD\V�EHIRUH�

WKH�HOHFWLRQ�DQG�PHDVXUHG�WKH�ZDONLQJ�DUHD�ZKHUH�

WKH\�ZHUH�WR�LQVWDOO�UDPSV��%XW�HOHFWLRQ�GD\�FDPH�

DQG�VWLOO�QR�UHQRYDWLRQ�WRRN�SODFH��

� ,Q�0DJXLQGDQDR�SURYLQFH��WKH�&LWL]HQV�

&RDOLWLRQ�IRU�$500�(OHFWRUDO�5HIRUPV��&�&$5(��

REVHUYHG�WKDW�WKH�VLPXOWDQHRXV�DUULYDO�RI�

YRWHUV�PDGH�SUHFLQFWV�RYHUFURZGHG��DQG�

FRPSURPLVHG�EDOORW�VHFUHF\�

� 3:'V�DUH�VWLOO�SHUFHLYHG�DV�D�VPDOO�JURXS�

DQG�ZHUH�QRW�JLYHQ�HQRXJK�DWWHQWLRQ��&�&$5(�

PHPEHUV�VDLG��

� ,Q�RQH�H[WUHPH�FDVH��RQH�RI�WKH�HOHFWLRQ�

RIÀFHUV�DW�WKH�5LR�+RQGD�(OHPHQWDU\�6FKRRO�

LQ�=DPERDQJD�&LW\��LGHQWLÀHG�DV�RQH�RI�WKH�

VFKRROV�ZKHUH�WZR�6/,V�VKRXOG�KDYH�EHHQ�

DVVLJQHG��GLG�QRW�HYHQ�NQRZ�ZKDW�´3:'µ�

PHDQW��

� 'XULQJ�LWV�SRVW�HOHFWLRQ�DVVHVVPHQW�

SUHVV�FRQIHUHQFH��/(17(�VDLG�WKH�SROOV�ZHUH�

XQIULHQGO\�WR�3:'V�SULPDULO\�EHFDXVH�RI�WKH�

ODFN�RI�´VXEVWDQWLDO�FRPSOLDQFHµ�ZLWK�WKH�ODZ�

� ,Q�0HWUR�0DQLOD��&DYLWH��,ORLOR�DQG�

=DPERDQJD��/(17(�DQG�.$03,�YROXQWHHUV�

REVHUYHG�WKDW�IDFLOLWLHV�XQIULHQGO\�WR�3:'V�OHG�

WR�GLVHQIUDQFKLVHPHQW��&LYLO�VRFLHW\�JURXSV�

DOVR�FDOOHG�RQ�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�

�'HS(G��DQG�WKH�&RPHOHF�WR�LQWHQVLI\�WKH�

HOHFWLRQ�SUHSDUHGQHVV�RI�%RDUGV�RI�(OHFWLRQ�

,QVSHFWRUV��%(,V��DV�D�UHVSRQVH�WR�WKH�SROO�

LQVSHFWRUV·�XQIDPLOLDULW\�ZLWK�WKH�ODWHVW�

SURYLVLRQV�IRU�3:'V��7KH\�DOVR�DVNHG�WKDW�%(,V�

XQGHUJR�VHQVLWLYLW\�WUDLQLQJ�LQ�RUGHU�WR�DYRLG�

GLVFULPLQDWLQJ�DJDLQVW�3:'�YRWHUV��

;\YUPUN�WVPU[
,Q�WU\LQJ�WR�GHWHUPLQH�KRZ�DQG�ZK\�WKH�

&RPHOHF�IDLOHG�3:'�H[SHFWDWLRQV��DGYRFDWHV�

DJUHH�WKDW�D�WXUQLQJ�SRLQW�LQ�WKH�FDPSDLJQ�IRU�

3:'�LQFOXVLYH�HOHFWLRQV�FDPH�ZKHQ�&RPHOHF�

&RPPLVVLRQHU�5HQH�6DUPLHQWR�UHWLUHG�LQ�

)HEUXDU\�������6DUPLHQWR�KDG�EHHQ�WKH�IRFDO�

SHUVRQ�RQ�PDUJLQDOL]HG�VHFWRUV��WKH�PDLQ�
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DGYRFDWH�LQ�WKH�&RPHOHF�IRU�3:'�ULJKWV�DQG�

ZHOIDUH��DQG�IRU�WZR�\HDUV�D�VXSSRUWHU�RI�WKH�

)XOO\�$EOHG�1DWLRQ��)$1��FDPSDLJQ��

� :KHQ�6DUPLHQWR�OHIW��IRUPHU�,VDEHOD�

*RYHUQRU�*UDFH�3DGDFD�WRRN�RYHU�KLV�

UHVSRQVLELOLWLHV��3DGDFD��D�3:'�KHUVHOI��ZDV�

DSSRLQWHG�WR�WKH�&RPHOHF�LQ�2FWREHU�������

� +DYLQJ�D�3:'�FRPPLVVLRQHU�LQ�WKH�

&RPHOHF�ZDV�D�ZLVK�FRPH�WUXH�IRU�WKH�VHFWRU��

ZKLFK�KDG�UXHG�JRYHUQPHQW·V�DSSDUHQW�

UHOXFWDQFH�WR�SXVK�3:'V·�ULJKW�WR�VXIIUDJH��

:LWK�D�3:'�LQ�WKH�&RPHOHF��WKH�VHFWRU�ZDV�

DVVXUHG�VRPHRQH�ZRXOG�VHH�WKLQJV�LWV�ZD\�DQG�

V\PSDWKL]H�ZLWK�3:'V·�GLIÀFXOWLHV��

� %XW�LW�VHHPHG�WKDW�EXUHDXFUDWLF�SUREOHPV�

VWRRG�LQ�WKH�ZD\�RI�D�3:'�LQFOXVLYH�HOHFWLRQ��

7KH�$33�DW�
WKH�6WD��&UX]�
(OHPHQWDU\�
6FKRRO�RQ�
HOHFWLRQ�GD\��
3+272�%<�9,1&(17�*2
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,Q�HDUO\�-DQXDU\�������6DUPLHQWR�LVVXHG�D�

PHPRUDQGXP�LQIRUPLQJ�WKH�&RPHOHF�RI�D�

SURSRVDO�IURP�WKH�'DVPDULxDV�&LW\�HOHFWLRQ�

RIÀFHU�WR�VHW�XS�$33V�LQ�KLV�DUHD��,Q�6DUPLHQWR·V�

PHPRUDQGXP��WKH�WZR�SROOLQJ�SODFHV�ZHUH�

LGHQWLÀHG�DV�´SLORW�$33V�IRU�WKH�FRPLQJ������

HOHFWLRQV�µ�

� 7KH�PDWWHU�ZDV�GLVFXVVHG�LQ�DQ�HQ�

EDQF�PHHWLQJ�RQ�-DQXDU\���WR�WDFNOH�WKH�

LPSOHPHQWDWLRQ�RI�5HVROXWLRQ�������$OVR�

GLVFXVVHG�LQ�WKDW�PHHWLQJ�ZDV�WKH�ZLOOLQJQHVV�RI�

VRPH�RUJDQL]DWLRQV�WR�SURYLGH�6/,V�LQ����DUHDV��

� 7KH�UHVXOW�ZDV�&RPHOHF�0LQXWH�5HVROXWLRQ�

��������ZKLFK�PHQWLRQV�WKH�WZR�YRWLQJ�

FHQWHUV�LQ�'DVPDULxDV�&DYLWH��&RPHOHF�0LQXWH�

5HVROXWLRQ����������PHDQZKLOH��DSSURYHG�

WKH�UHTXHVW�WR�FUHDWH�6SHFLDO�%RDUGV�RI�

(OHFWLRQ�,QVSHFWRUV�IRU�3:'V��6%(,�3:'V��LQ�

'DVPDULxDV��

� 6WLOO��QRWKLQJ�LQ�&RPHOHF�0LQXWH�5HVROXWLRQ�

��������FRXOG�EH�LQWHUSUHWHG�WR�PHDQ�WKDW�WKH�

$33V�ZRXOG�EH�OLPLWHG�RQO\�WR�WKH�WZR�SLORW�VLWHV�LQ�

'DVPDULxDV��6LPLODUO\��&RPHOHF�0LQXWH�5HVROXWLRQ�

��������FRXOG�QRW�EH�LQWHUSUHWHG�WR�PHDQ�WKDW�WKH�

QDWLRQZLGH�VFRSH�RI�5HVROXWLRQ������KDG�EHHQ�

UHVWULFWHG�WR�WKH�WZR�YRWLQJ�FHQWHUV��

� 7KH�SURSRVDO�IRU�WKH�$33V�LQ�&DYLWH��WKH�

FUHDWLRQ�RI�6%(,�3:'�DQG�KRQRUDULD�IRU�WKH�6/,V�

ZHUH�DSSURYHG�LQ�SULQFLSOH�GXULQJ�D�PHHWLQJ�RI�

WKH�&RPHOHF�HQ�EDQF�RQ�-DQXDU\�����7KH�PLQXWHV�

RI�WKH�PHHWLQJ�VKRZHG�WKDW�WKH�FRPPLVVLRQ�RQO\�

DFWHG�ZKHQ�D�UHTXHVW�ZDV�VXEPLWWHG��2QO\�WKH�

'DVPDULxDV�HOHFWLRQ�RIÀFHU�UHTXHVWHG�DQ�$33��

7KDW�H[SODLQV�ZK\�RWKHU�FLWLHV�VXFK�DV�&HEX�DQG�

4XH]RQ�&LW\�WKDW�DOVR�KDG�D�KLJK�SRSXODWLRQ�RI�

3:'�YRWHUV�KDG�QR�$33V��

� 7KH�PLQXWHV�DOVR�VKRZHG�WKDW�WKH�&RPHOHF�

VROHO\�GHSHQGHG�RQ�WKH�DYDLODELOLW\�RI�YROXQWHHUV�

ZKR�H[SUHVVHG�WKHLU�LQWHUHVW�LQ�KHOSLQJ�RXW�LQ�

VHOHFWLQJ�WKH����YRWLQJ�SUHFLQFWV�ZKHUH�WKHUH�

ZRXOG�EH�VLJQ�ODQJXDJH�LQWHUSUHWHUV��

� 6DUPLHQWR�ZDV�VWLOO�3:'�IRFDO�SHUVRQ�

DW�WKH�WLPH��([FHUSWV�IURP�WKH�-DQXDU\����HQ�

EDQF�PHHWLQJ�ZRXOG�ODWHU�RQ�VKRZ�WKDW�3DGDFD�

DFFHSWHG�VWHZDUGVKLS�RI�WKH�,QWHU�$JHQF\�DQG�

1*2�1HWZRUN�WR�(PSRZHU�3:'V�LQ�PLG�-DQXDU\��

� 7KH�&RPHOHF�HQ�EDQF�DSSURYHG�WKH�

FUHDWLRQ�DQG�FRPSRVLWLRQ�RI�WKH�'DVPDULxDV�

6%(,�3:'�LQ�LWV�0DUFK����PHHWLQJ��6DUPLHQWR�

KDG�UHWLUHG�E\�WKHQ��

2LW[�PU�[OL�KHYR
$OO�WKH�ZKLOH��IURP�WKH�WLPH�WKH�SROO�

FRPPLVVLRQHUV�VWDUWHG�GLVFXVVLQJ�WKH�SLORW�

$33V�XS�WR�WKH�WLPH�LW�ZDV�DSSURYHG��3:'�

VWDNHKROGHUV�ZHUH�QHYHU�LQIRUPHG�WKDW�RQO\�WZR�

$33V�ZHUH�FKRVHQ�LQ�WKH�HQG��

� 6DUPLHQWR�VDLG�WKLV�ZDV�D�KXJH�GUDZEDFN��

´<RX�VKRXOG�OHW�WKHP�NQRZ�VR�WKDW�LW�FDQ�EH�

GLVFXVVHG�DQG�DFFHSWHG�µ�KH�VDLG�

� %ULQJLQJ�LW�XS�LQ�DQ�LQWHU�DJHQF\�PHHWLQJ�

ZRXOG�KDYH�JLYHQ�PHPEHUV�WKH�RSSRUWXQLW\�WR�

FULWLTXH�WKH�GHFLVLRQ��KH�VDLG�

� 6DUPLHQWR�LV�DOVR�DZDUH�WKDW�KLV�

FRPSXOVRU\�UHWLUHPHQW�ZDV�DQ�LOO�WLPHG�

GHSDUWXUH�WKDW�LPSDFWHG�WKH�ZRUN�KH�VWDUWHG��

´%DNLW�GDODZD�ODQJ"�%DNLW�QDSDNDNRQWL�QDPDQ"�

6LJXUR�GDKLO�XPDOLV�QD�ULQ�DNR��\XQJ�WHDP�NR�

XPDOLV�QD�ULQ��:K\�ZHUH�WKHUH�MXVW�WZR"�0D\EH�

EHFDXVH�,�OHIW�DQG�P\�WHDP�OHIW��µ�KH�VDLG�
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1ROL�3HVWDGR��ULJKW��
DQG�-XQ�0DFDVLHE�
ZKR�DUH�ERWK�
3:'V�DVVLVW�HDFK�
RWKHU�WR�UHDFK�WKHLU�
YRWLQJ�SUHFLQFW�
RQ�WKH�VHFRQG�
ÁRRU�RI�0D\EXQJD�
(OHPHQWDU\�6FKRRO�
LQ�3DVLJ��3+272�%<�
0</$+�5(<(6�5248(
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� 1&'$·V�=XELDJD�VDLG�6DUPLHQWR·V�

UHWLUHPHQW�PHDQW�D�WRWDO�FKDQJH�EXW�LW�GRHV�QRW�

OHW�WKH�UHVW�RI�WKH�&RPHOHF�VWDII�RII�WKH�KRRN��

7KH�&RPHOHF·V�LQDELOLW\�WR�PDNH�WKH�HOHFWLRQV�

DQ�HDVLHU�H[SHULHQFH�PHDQV�WKHUH�ZDV�D�IDLOXUH�

´WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�SURYLGLQJ�WKH�

SULRULW\�ODQHV�DQG�WKH�SROOLQJ�SODFHV�IRU�3:'V�µ�

VKH�VDLG�

� &RPHOHF�SURPXOJDWHG�5HVROXWLRQ������

RQ�)HEUXDU\�����7KH�UHVROXWLRQ�FRQWDLQHG�

JHQHUDO�LQVWUXFWLRQV�IRU�%(,V�RQ�WHVWLQJ��VHDOLQJ��

YRWLQJ��FRXQWLQJ�DQG�WUDQVPLVVLRQ�RI�UHVXOWV�LQ�

WKH�PLGWHUP�HOHFWLRQV�DQG�WKLV�UHLWHUDWHG�WKH�

PDQGDWH�WR�SURYLGH�SULRULW\�ODQHV�IRU�3:'V�

DQG�VHQLRU�FLWL]HQV��,W�DOVR�VSHFLÀHG�WKDW�SROOLQJ�

SUHFLQFWV�IRU�3:'V�VKRXOG�EH�ORFDWHG�RQ�WKH�

JURXQG�ÁRRU�DQG�´IRU�WKLV�SXUSRVH��WKH�(2V�VKDOO�

FRRUGLQDWH�ZLWK�WKH�SURSHU�VFKRRO�RU�EXLOGLQJ�

RIÀFLDOV�µ

� 2Q�$SULO�����������3DGDFD��ZKR�ZDV�DOVR�

FKDLUSHUVRQ�RI�WKH�&RPHOHF�&RPPLWWHH�RQ�3:'�

9RWLQJ��LVVXHG�D�PHPRUDQGXP�WR�DOO�UHJLRQDO�

HOHFWLRQ�VXSHUYLVRUV�LQIRUPLQJ�WKHP�WKDW�WKHUH�

ZRXOG�EH�RQO\�WZR�$33�SLORW�DUHDV�DQG�WKDW�ERWK�

RI�WKHP�ZRXOG�EH�ORFDWHG�LQ�'DVPDULxDV�&LW\�LQ�

&DYLWH�

� ,Q�D�0D\���SKRQH�LQWHUYLHZ��3DGDFD�

VDLG�WKH�GHFLVLRQ�WR�SLORW�WKH�$33V�LQ�WKH�

'DVPDULxDV�VFKRROV�ZDV�EHFDXVH�RI�WKH�ELJ�

QXPEHU�RI�3:'�YRWHUV�LQ�WKH�FLW\�

� $YDLODEOH�&RPHOHF�UHFRUGV�DW�WKH�WLPH�

VKRZHG�WKHUH�ZHUH�������UHJLVWHUHG�3:'V�LQ�

WKH�FLW\��QRW�IDU�IURP�&HEX�&LW\·V�������3:'�

YRWHUV��%XW�FRPSDUHG�WR�'DVPDULxDV��&HEX�

&LW\�3:'�YRWHUV�ZHUH�GLVSHUVHG�DQG�LW�ZDV�´QRW�

SUDFWLFDOµ�WR�VHW�XS�$33V��3DGDFD�VDLG��

q0M�*VTLSLJ�JHUr[�
WYV]PKL��^OV�JHU&r
2Q�0D\����ZKHQ�3:'�DGYRFDWHV�OHDUQHG�

WKDW�5HVROXWLRQ������FRXOG�QRW�EH�IXOO\�

LPSOHPHQWHG��962�%DKDJLQDQ·V�&HEX�EDVHG�

SURMHFW�FRRUGLQDWRU�ZURWH�WKH�&RPHOHF�D�OHWWHU�

UHTXHVWLQJ�LW�WR�UHFRQVLGHU�WKH�GHFLVLRQ�WR�QRW�

LPSOHPHQW�VSHFLDO�SROOLQJ�SODFHV�IRU�3:'V�LQ�

&HEX�SURYLQFH��

� ´)XOO\�$EOHG�1DWLRQ��)$1��3URMHFW�LQ�

&HEX�KDV�GRQH�D�ORW�RI�ZRUN�WR�LQFUHDVH�WKH�

SDUWLFLSDWLRQ�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�FRPH�

0D\����PLGWHUP�HOHFWLRQV�µ�ZURWH�.HQQHWK�

6RWWR�RI�WKH�QRQJRYHUQPHQWDO�962�%DKDJLQDQ��

´:H�ZHUH�DEOH�WR�UHJLVWHU�DQG�XSGDWH��������

3:'�YRWHUV�LQ�WKH�SURYLQFH�RI�&HEX�DQG����

SHUFHQW�RI�ZKLFK�FRPH�IURP�WKH�SLORW�HLJKW�

FLWLHV�DQG�WZR�PXQLFLSDOLWLHV�RI�)XOO\�$EOHG�

1DWLRQ²962�%DKDJLQDQ�µ

� 6RWWR�SRLQWHG�RXW�WKDW�KLV�JURXS�FRQGXFWHG�

VHYHUDO�WUDLQLQJV�RQ�YDOXHV�IRUPDWLRQ�IRU�

YRWHUV��JHQGHU�LQFOXVLYH�ZRUNVKRSV��YROXQWHHU�

PDQDJHPHQW�V\VWHPV�IRU�3:'�OHDGHUV��

URXQGWDEOH�GLVFXVVLRQV�ZLWK�FDQGLGDWHV��DQG�

YROXQWHHUV�SUHSDUHGQHVV�WUDLQLQJ��WR�PHQWLRQ�D�

IHZ��$OO�WKHVH�ZHUH�SDUW�RI�WKH�FDPSDLJQ�IRU�D�

3:'�LQFOXVLYH�HOHFWLRQ�

� ´,I�&RPHOHF�FDQQRW�SURYLGH�IRU�DQ�HQDEOLQJ�

HQYLURQPHQW�VR�WKH\��3:'V��FDQ�HQMR\�UHDO�

HTXDOLW\�LQ�VRFLHW\�WKURXJK�WKH�HVWDEOLVKPHQW�

RI�VSHFLDO�SROOLQJ�SODFHV�LQ�DFFRUGDQFH�ZLWK�

5HVROXWLRQ�������WKHQ�ZKR�FDQ"µ�6RWWR�DVNHG�

� ,Q�UHVSRQVH�WR�6RWWR·V�OHWWHU��-DQD�9LFHQWH�
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IURP�3DGDFD·V�RIÀFH�VDLG�WKH�&RPHOHF�GLG�QRW�

UHFHLYH�DQ\�UHSRUWV�IURP�&HEX��SDUWLFXODUO\�

RQ�WKH�FRQFHQWUDWLRQ�RI�3:'�YRWHUV��DQG�WKDW�

&HEX�&RPHOHF�RIÀFLDOV�ZHUH�QRW�DEOH�WR�VXEPLW�

UHSRUWV�WR�WKH�QDWLRQDO�RIÀFH��

� 7R�WKDW��6RWWR�UHVSRQGHG�WKDW�&HEX·V�

HOHFWLRQ�RIÀFHUV�KDG�EHHQ�YHU\�PXFK�LQYROYHG�

LQ�WKH�)$1�FDPSDLJQ�DQG�WKDW�WKH\�KDG�VHQW�

WKHLU�UHSRUWV�RQ�WKH�QXPEHU�RI�3:'�YRWHUV�DQG�

SRVVLEOH�$33V�DV�HDUO\�DV�'HFHPEHU������

� 7KH�HOHFWLRQ�GD\�H[SHULHQFHV�RI�YRWHUV�ZLWK�

GLVDELOLWLHV�OHG�=XELDJD�WR�YHQW�KHU�UHDFWLRQV�

LQ�DQ�RSHQ�OHWWHU�WR�3:'V�DQG�DGYRFDWHV��6KH�

VDLG�VKH�UHFHLYHG�´KHDUWEUHDNLQJµ�WH[WV�DQG�

FDOOV�VXFK�DV�ZKHHOFKDLU�XVHUV�ZKR�KDG�WR�EH�

FDUULHG�WR�WKHLU�SROOLQJ�SUHFLQFWV�DQG�DVVLVWRUV�

RI�EOLQG�YRWHUV�ZKRVH�LQWHJULW\�ZDV�TXHVWLRQHG��

� $VVLVWRUV�DUH�SHUPLWWHG�XQGHU�&KDSWHU�

���6HFWLRQ����RI�WKH�0DJQD�&DUWD�IRU�3:'V��

3:'V��LW�VDLG��´VKDOO�EH�DOORZHG�WR�EH�DVVLVWHG�

E\�D�SHUVRQ�RI�KLV�FKRLFH�LQ�YRWLQJ�LQ�WKH�

QDWLRQDO�RU�ORFDO�HOHFWLRQV�µ�7KH�DVVLVWRU�

SUHSDUHV�WKH�EDOORW�LQVLGH�WKH�YRWLQJ�ERRWK�

´VWULFWO\�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�RI�

WKH�YRWHU�DQG�QRW�WR�UHYHDO�WKH�FRQWHQWV�RI�WKH�

EDOORW�µ

� =XELDJD�VDLG�VKH�ZDV�ZULWLQJ�QRW�DV�D�

JRYHUQPHQW�RIÀFLDO�EXW�DV�D�3:'��DQG�SRLQWHG�

RXW�WKH�&RPHOHF·V�VKRUWFRPLQJV��HVSHFLDOO\�LQ�

LWV�GHFLVLRQ�DERXW�WKH�$33V��

� ´:LWKRXW�DQ\�FRQVXOWDWLRQ�ZLWK�WKH�VHFWRU�

RU�HYHQ�LWV�UHSUHVHQWDWLYH�JRYHUQPHQW�DJHQF\��

WKH\�TXLFNO\�WKURZ�DOO�RXU�HIIRUWV�WR�ZDVWH�E\�

GHFODULQJ�RQO\�WZR�DFFHVVLEOH�SROOLQJ�SODFHV�µ�

VKH�ZURWH��´,W·V�D�VODS�RQ�RXU�GLJQLW\�DV�YRWHUV�µ�

� +DG�WKH�&RPHOHF�RQO\�LQIRUPHG�GLVDEOHG�

SHRSOH·V�RUJDQL]DWLRQV��'32V��HDUOLHU�WKDW�WKHUH�

ZRXOG�RQO\�EH�WZR�$33V��=XELDJD�VDLG��WKH�

VHFWRU�ZRXOG�KDYH�KDG�WLPH�WR�PRELOL]H�PRUH�

SHRSOH�DQG�OREE\�ORFDO�JRYHUQPHQW�XQLWV�IRU�

DVVLVWDQFH��

� =XELDJD�WKHQ�VDLG�WKH�&RPHOHF�GLG�QRW�

EHOLHYH�WKDW�´3:'V�UHJDUGOHVV�RI�QXPEHUV�PXVW�

EH�DVVXUHG�WKDW�WKH\�FDQ�H[HUFLVH�WKHLU�ULJKWV�WR�

YRWH�ZLWKRXW�DJRQ\��VXIIHULQJV�DQG�LQGLJQDWLRQ�µ

� %XW�3DGDFD�EHOLHYHV�QHJDWLYH�LQFLGHQWV�

FRQFHUQLQJ�3:'V�LQ�WKH�ODVW�HOHFWLRQV�ZHUH�

´RQH�LQ�D�PLOOLRQ�µ�,Q�KHU�0D\����FROXPQ�LQ�WKH�

WDEORLG�$EDQWH��VKH�VDLG�SD\LQJ�DWWHQWLRQ�WR�WKH�

QHHGV�RI�3:'�YRWHUV�ZDV�VWLOO�VRPHWKLQJ�QHZ��

� 3DGDFD�DOVR�GHIHQGHG�WKH�&RPHOHF��VD\LQJ��

´'DKLO�DQJ�PJD�XQDQJ�KDNEDQJ�D\�QLWRQJ�PJD�

QDNDOLSDV�QD�LODQJ�WDRQ�ODPDQJ�QDJDZD��VDQD�

QDPDQ�D\�KXZDJ�DNDODLQJ�ZDOD�QDQJ�3:'�QD�

PDKLKLUDSDQ��%HFDXVH�WKHVH�LQLWLDO�VWHSV�KDYH�

EHHQ�WDNHQ�MXVW�WKHVH�ODVW�IHZ�\HDUV��OHW�XV�

QRW�WKLQN�WKDW�WKHUH�ZLOO�EH�QR�3:'�ZKR�ZLOO�

H[SHULHQFH�GLIÀFXOWLHV�ZKHQ�YRWLQJ��µ�

� 6KH�OLNHZLVH�VWRRG�XS�IRU�WKH�3:'�VHFWRU��

VD\LQJ�WKDW�SODFLQJ�HPSKDVLV�RQ�WKH�GLVDELOLW\�

RI�3:'V·�GRHV�QRW�VKRZ�WUXH�FRQFHUQ��:KDW�

WKH\��3:'V��QHHG�LV�´UHVSHFW��QRW�SLW\�µ�VKH�

VDLG��:KDW�3:'V�QHHG�LV�WR�EH�PDGH�DZDUH�RI�

WKH�SURFHVVHV�WR�KHOS�WKHP�OLYH�WR�WKH�IXOOHVW�LQ�

WKH�SUHVHQW�DQG�LQ�WKH�IXWXUH��VKH�VDLG��

� ,W�LV�ZRUWK�QRWLQJ�WKDW�DOWKRXJK�5HSXEOLF�$FW��

������ZDV�SDVVHG�RQ�)HEUXDU\�����������DIWHU�

6DUPLHQWR�UHWLUHG�IURP�WKH�&RPHOHF��LW�RQO\�

WRRN�HIIHFW�RQ�-XO\����,Q�RWKHU�ZRUGV��WKH�V\VWHP�

RI�FUHDWLQJ�QHZ�SUHFLQFWV�IRU�3:'V�DQG�VHQLRU�

FLWL]HQV��GLIIHUHQW�IURP�&RPHOHF�5HVROXWLRQ�

������ZDV�GHVLJQHG�WR�EH�LPSOHPHQWHG�DIWHU�
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WKH�0D\������HOHFWLRQV�

� $V�RI�2FWREHU�������WKH�LPSOHPHQWLQJ�

UXOHV�DQG�UHJXODWLRQV�RI�5HSXEOLF�$FW�������

KDYH�EHHQ�FRPSOHWHG��

� 3:'�DGYRFDWHV�DQG�)$1�PHPEHUV�ZHUH�

LQYLWHG�WR�WKH�FRQVXOWDWLRQ�PHHWLQJV�RUJDQL]HG�

E\�WKH�&RPHOHF�WR�UHYLHZ�DQG�ÀQDOL]H�WKH�UXOHV��

2QFH�WKHVH�DUH�LQ�SODFH��WKH�QH[W�URXQG�RI�

UHJLVWUDWLRQ�DQG�HOHFWLRQV�ZLOO�KRSHIXOO\�EH�D�

EUHH]H�IRU�3:'V�

*VTT\UP[`�ZWPYP[
'HVSLWH�WKH�GLVDSSRLQWPHQWV��HOHFWLRQ�GD\�

ZDV�QRW�ZLWKRXW�WDOHV�RI�OLWWOH�KHURLF�GHHGV�

WKDW�KLJKOLJKWHG�WKH�)LOLSLQR·V�SURSHQVLW\�IRU�

KHOSIXOQHVV��

� $W�WKH�/RSH]�-DHQD�(OHPHQWDU\�6FKRRO�LQ�

%DFRORG�&LW\�����\HDU�ROG�-RKQ�0LFKDHO�6HUHQLR��

D�ZKHHOFKDLU�XVHU�ZKR�KDV�JURZWK�KRUPRQH�

GHÀFLHQF\��ZDV�DPRQJ�WKH�YROXQWHHUV�RI�

HOHFWLRQ�ZDWFKGRJ�3DULVK�3DVWRUDO�&RXQFLO�IRU�

5HVSRQVLEOH�9RWLQJ��33&59��YROXQWHHUV�WKDW�

DVVLVWHG�YRWHUV�WKDW�GD\��

� 7KH�3KLOLSSLQH�'DLO\�,QTXLUHU�UHSRUWHG�WKDW�

6HUHQLR��ZKR�LV����LQFKHV�WDOO��VHUYHG�DV�D�SROO�

ZDWFKHU��DVVLVWHG�D�SDUDO\]HG�YRWHU�DQG�D�VHQLRU�

FLWL]HQ�LQ�ORFDWLQJ�WKHLU�SUHFLQFWV�

� ,Q�3DVLJ�&LW\��3:'V�-XQ�0DFDVLHE�DQG�

1ROL�3UHVWDGR�VWDWLRQHG�WKHPVHOYHV�DW�WKH�

0D\EXQJD�(OHPHQWDU\�6FKRRO�WR�UHVSRQG�

WR�WKH�QHHGV�RI�DERXW����IHOORZ�YRWHUV�ZLWK�

GLVDELOLWLHV�

� ´,I�WKH\�QHHG�KHOS�WR�EH�FDUULHG�XS�WKH�

VWDLUV��ZH�DVN�IRU�WKH�KHOS�RI�33&59��7KH�

YROXQWHHUV�FDUULHG�WZR�3:'V�XS�WKH�VHFRQG�

ÁRRU�DQG�WZR�PRUH�WR�WKH�WKLUG�ÁRRU�VR�WKH\�FDQ�

YRWH�µ�VDLG�0DFDVLHE��ZKR�LV�D�ZKHHOFKDLU�XVHU�

KLPVHOI�

� %RWK�RI�WKHP�FDVW�WKHLU�YRWH�RQO\�ZKHQ�WKH�

OLQH�RI�YRWHUV�WKLQQHG�LQ�WKH�DIWHUQRRQ�

� ,Q����SLORW�DUHDV�LQ�&HEX�FRPSRVHG�RI�WKH�

FLWLHV�RI�/DSX�/DSX��0DQGDXH��&DUFDU��'DQDR��

7ROHGR��%RJR��&HEX�DQG�7DOLVD\�DQG�WKH�WRZQV�RI�

&RUGRYD�DQG�%DQWD\DQ��������)$1�YROXQWHHUV�

DVVLVWHG�������3:'V�ZKR�FDVW�WKHLU�YRWHV�RQ�

HOHFWLRQ�GD\��7KH�)$1�YROXQWHHUV�ÀOOHG�WKH�JDS�

OHIW�E\�WKH�&RPHOHF·V�GHFLVLRQ�QRW�WR�SXW�XS�

$33V��

³:LWK�LQSXWV�IURP�0DULEHO�%XHQDREUD��

-RQDWKDQ�GH�6DQWRV��0HOLVVD�/X]�/RSH]��<HQ�

%ODQFR�'HOJDGR��0\ODK�5H\HV�5RTXH��,]D�

'DUOHQH�&D\��0HFKHOOH�)ORULWD�DQG�(PPDQXHO�

&DJD\DQ
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0DULD�$QWLSRUGD������D�
SHUVRQ�ZLWK�FHUHEUDO�SDOV\��

YRWHV�IRU�WKH�ÀUVW�WLPH�DW�WKH�
&RUGRYD�&HQWUDO�6FKRRO�LQ�
3REODFLRQ��&RUGRYD��&HEX��

6KH�ZDV�DVVLVWHG�E\�KHU�VLVWHU�
5RVHPDULH�$QWLSRUGD��3+272�%<�

0$5,2�,*1$&,2�,9
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>
+(1�WKH�GXVW�VHWWOHG�
LQ�WKH�DIWHUQRRQ�RI�
0D\�����������EODPH�
ZDV�SDVVHG��ÀQJHUV�

SRLQWHG�DQG�IUXVWUDWLRQV�YHQWHG�
RYHU�KRZ�WKH�PLGWHUP�HOHFWLRQV�
DSSHDUHG�WR�KDYH�EHHQ�QR�
GLIIHUHQW�IURP�HOHFWLRQV�SDVW�IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV��3:'V��
� %XW�QRWZLWKVWDQGLQJ�WKH�
SUREOHPV�WKH\�UDQ�LQWR��ZKLFK�
LQFOXGHG�LQDFFHVVLEOH�SUHFLQFWV��
PDQ\�3:'V�ZKR�JRW�WR�YRWH�
WKDW�GD\�EHOLHYH�WKDW�YRWLQJ�
ZDV�HDVLHU�FRPSDUHG�WR�������
ZKHQ�HOHFWLRQV�ZHUH�ÀUVW�
DXWRPDWHG�QDWLRQZLGH��$V�ZHOO��
3:'V�ZHUH�VDWLVÀHG�ZLWK�KRZ�
WKH�&RPPLVVLRQ�RQ�(OHFWLRQV�
�&RPHOHF��GLG�LWV�MRE��
� :KDW�3:'V�KDG�WR�VD\�
DERXW�WKH�HOHFWLRQV�DQG�WKHLU�
RZQ�SDUWLFLSDWLRQ�ZHUH�FDSWXUHG�
LQ�D�QDWLRQZLGH�VXUYH\�FRQGXFWHG�
E\�WKH�6RFLDO�:HDWKHU�6WDWLRQV�
�6:6��RI�������YRWHUV�ZLWK�
GLVDELOLWLHV�IURP�-XQH����WR�
-XO\����RU�VL[�ZHHNV�DIWHU�WKH�
HOHFWLRQV��$�SDUWQHU�RI�WKH�)XOO\�
$EOHG�1DWLRQ��)$1��FDPSDLJQ��
WKH�6:6�UH�LQWHUYLHZHG�3:'�
YRWHUV�ZKR�ZHUH�ÀUVW�LQFOXGHG�
LQ�LWV�VXUYH\�RI�3:'�YRWHUV��WKH�
FRXQWU\·V�ÀUVW�HYHU�
� 7KH�VXUYH\�IRXQG�3:'�
YRWHUV�WR�EH�QR�GLIIHUHQW�IURP�
WKH�UHVW�RI�WKH�FLWL]HQU\��1LQH�RI�

'RQ·W�.QRZ�DQG�5HIXVHG�UHVSRQVHV�DUH�QRW�VKRZQ��
4���7HVW�VWDWHPHQW��´$QJ�PJD�WDRQJ�PD\�NDSDQVDQDQ�R�3:'V�D\�PD\�NDUDSDWDQ�GLQJ�
EXPRWR�WXODG�QJ�LEDQJ�WDRµ�

;OL�9PNO[�[V�=V[L

���EHOLHYH�WKDW�WKH\��WRR��KDYH�
WKH�ULJKW�WR�YRWH�´MXVW�OLNH�DQ\�
RWKHU�SHUVRQ�µ�)RXU�LQ�ÀYH�EHOLHYH�
WKHLU�YRWH�FDQ�VKDSH�WKH�NLQG�RI�
JRYHUQPHQW�WKH�FRXQWU\�ZLOO�KDYH�
DQG�LQ�PDNLQJ�JRYHUQPHQW�SD\�
DWWHQWLRQ�WR�ZKDW�SHRSOH�WKLQN��
� 7KH�6:6��KRZHYHU��IRXQG�WKDW�
QHDUO\�D�IRXUWK�RI�3:'V�RI�YRWLQJ�
DJH�UHPDLQHG�XQUHJLVWHUHG���7KLV�
GHVSLWH�WKH�VSHFLDO�UHJLVWUDWLRQV�
KHOG�E\�WKH�&RPHOHF�LQ������
DQG������DQG�WKH�QDWLRQZLGH�
FDPSDLJQ�RI�3:'�DGYRFDWHV�WR�
HQFRXUDJH�3:'V�WR�VLJQ�XS�DV�
YRWHUV���
� 7KXV��RQ�HOHFWLRQ�GD\��DV�
LQ�WKH������HOHFWLRQV��RQO\����
SHUFHQW�RI�3:'V�RI�YRWLQJ�DJH�
H[HUFLVHG�WKHLU�ULJKW�RI�VXIIUDJH��
ZLWK����SHUFHQW�ZKR�UHJLVWHUHG�
VWLOO�IDLOLQJ�WR�YRWH���
� 7KH�WRS�WKUHH�UHDVRQV�FLWHG�
E\�3:'V�ZKR�GLG�QRW�YRWH�ZHUH�
PRELOLW\�����SHUFHQW���DEVHQFH�
RI�D�FRPSDQLRQ�����SHUFHQW���

7(67�67$7(0(17���´3:'V�
KDYH�WKH�ULJKW�WR�YRWH�MXVW�
OLNH�DQ\�RWKHU�SHUVRQµ

7VSSPUN�[OL�7>+�=V[LYZ

DQG�VLFNQHVV��LQFOXGLQJ�EHLQJ�
EHGULGGHQ�����SHUFHQW����7KH�
QXPEHU�RI�YRWHUV�ZLWK�RUWKRSHGLF�
LPSDLUPHQW�ZKR�GLG�QRW�YRWH�
VOLJKWO\�LQFUHDVHG��IURP����SHUFHQW�
LQ�WKH������HOHFWLRQV�WR����LQ�WKH�
�����SROOV�
� )DPLO\�UHPDLQV�DQ�
LPSRUWDQW�IDFWRU�IRU�JHWWLQJ�
3:'V�WR�H[HUFLVH�WKHLU�ULJKW�
WR�YRWH��6L[�RI����3:'V�ZHUH�
DFFRPSDQLHG�WR�WKH�YRWLQJ�
SUHFLQFWV�E\�UHODWLYHV��LQFOXGLQJ�
WKHLU�VLEOLQJV�����SHUFHQW��DQG�
SDUHQWV����SHUFHQW���,W�ZDV�DOVR�
PRVWO\�UHODWLYHV�����SHUFHQW��ZKR�
KHOSHG�3:'V�VKDGH�WKH�EDOORW���
,Q�WKH������HOHFWLRQV��RQO\����
SHUFHQW�RI�3:'V�VDLG�WKHLU�
UHODWLYHV�DFFRPSDQLHG�WKHP�WR�
WKH�SUHFLQFW�
� 7KH�UHDGLQHVV�DQG�
HDJHUQHVV�RI�3:'V�WR�YRWH�
FRXOG�EH�JOHDQHG�IURP�WKH�6:6�
ÀQGLQJV�WKDW�WKUHH�IRXUWKV�RI�
WKHP�DOUHDG\�NQHZ�WKHLU�SUHFLQFW�
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EHIRUH�JRLQJ�WR�WKH�SROOLQJ�
SODFH�DQG����SHUFHQW�RI�WKHP��
HVSHFLDOO\�WKH�KHDULQJ�LPSDLUHG��
EURXJKW�OLVW�RI�FDQGLGDWHV�WR�YRWH�
IRU���0DQ\�YRWHG�LQ�WKH�PRUQLQJ��
DW�DURXQG����D�P�
� $W�WKH�SROOLQJ�SODFHV��VLJQ�
ODQJXDJH�LQWHUSUHWHUV�ZHUH�
KDUGO\�YLVLEOH��2QO\���SHUFHQW�
VDLG�WKH\�VDZ�RQH��0RUH�YLVLEOH�
ZHUH�SRVWHUV�RU�VLJQV�LQGLFDWLQJ�
´H[SUHVV�ODQHVµ�����SHUFHQW��
DQG�WKH�YRWHU�DVVLVWDQFH�GHVN�
RI�WKH�3DULVK�3DVWRUDO�&RXQFLO�
IRU�5HVSRQVLEOH�9RWLQJ�RU�33&59�
����SHUFHQW����,W�WRRN����SHUFHQW�
RI�3:'�YRWHUV�IURP���WR����
PLQXWHV�WR�ORRN�IRU�WKHLU�SUHFLQFW��
%XW�RQFH�WKH\�ZHUH�WKHUH��WZR�
LQ�ÀYH�GLG�QRW�KDYH�WR�IDOO�LQ�
OLQH��WKRXJK��0RUH�WKDQ�KDOI��RQ�
WKH�RWKHU�KDQG��VDLG�WKH\�JRW�
KHOS�WR�JR�DKHDG�LQ�OLQH�WR�YRWH�
LPPHGLDWHO\��0RVW�VDLG�WKH\�
ZDLWHG�LQ�OLQH�IRU�KDOI�DQ�KRXU�

7>+Zr�=V[PUN�9LJVYK�PU�[OL�
�����HUK������,SLJ[PVUZ

>OV�(JJVTWHUPLK�7>+�[V�[OL�
7YLJPUJ[�PU�VYKLY�[V�=V[L

>HZ�=V[PUN�,HZPLY�VY�/HYKLY�MVY�7>+&

4����1RRQJ�KDODODQ�QJ�0D\R�������0D\R�������ND\R�SR�ED�D\«�
EXPRWR��QDND�UHKLVWUR�SHUR�KLQGL�EXPRWR��KLQGL�QDND�UHKLVWUR�
SHUR�QDVD�HGDG�QD�PDDDUL�QDQJ�EXPRWR��ZDOD�SD�VD�HGDG�QD�
NZDOLSLNDGRQJ�EXPRWR"�

� 7KLV�YRWLQJ�H[SHULHQFH�OHG����
SHUFHQW�RI�3:'�YRWHUV�WR�GHFODUH�
WKDW�LW�ZDV�HDVLHU�WR�YRWH�LQ������
WKDQ�LQ����������SHUFHQW�VDLG�
LW�ZDV�HDVLHU�DW�WKH�WLPH����7KH�
SURSRUWLRQ�RI�3:'�YRWHUV�VDWLVÀHG�
ZLWK�WKH�&RPHOHF·V�RYHUDOO�

SHUIRUPDQFH�DOVR�URVH�IURP����
SHUFHQW�LQ�WKH������VXUYH\�WR�
���SHUFHQW�LQ�WKH������VXUYH\��
SXVKLQJ�LWV�WUXVW�UDWLQJ�DPRQJ�
YRWHUV�ZLWK�GLVDELOLWLHV�WR�����DW�
WKH�HQG�RI�WKH�PLGWHUP�HOHFWLRQV�
³<YRQQH�7��&KXD

%DVH��$PRQJ�3:'V�ZKR�YRWHG�LQ�WKH�ODVW�HOHFWLRQ�

%DVH��$PRQJ�3:'V�ZKR�YRWHG��DQG�UHFHLYHG�KHOS�LQ�VKDGLQJ�WKH�EDOORW�LQ�WKH�ODVW�HOHFWLRQ�

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ   



��� ;OL�9PNO[�[V�=V[L



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ���

4HYNPUHSPaPUN�
[OL�
4HYNPUHSPaLK�
)`�(]PNHPS�4��6SHY[L

7�LV�VDLG�WKH�3KLOLSSLQHV�GRHV�QRW�ODFN�ODZV�
SURWHFWLQJ�WKH�ULJKWV�DQG�ZHOIDUH�RI�SHUVRQV�
ZLWK�GLVDELOLWLHV��3:'V���%XW�ZKDW�LW�GRHV�
ODFN��HYHU\RQH�DJUHHV��DUH�ODZPDNHUV�WR�VHH�
WKLQJV�IURP�3:'V·�SHUVSHFWLYH��0



��� ;OL�9PNO[�[V�=V[L

� 6LQFH�������QR�3:'�UHSUHVHQWDWLYH�KDV�VDW�LQ�&RQJUHVV��GHVSLWH�

WKH�H[LVWHQFH�RI�WKH�SDUW\�OLVW�V\VWHP�WKDW�VXSSRVHGO\�SURYLGHV�IRU�

OHJLVODWLYH�UHSUHVHQWDWLRQ�RI�WKH�FRXQWU\·V�PDUJLQDOL]HG�VHFWRUV��

3:'V�LQFOXGHG��LQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��

� %DVHG�RQ�WKHLU�QXPEHUV��3:'V�VKRXOG�KDYH�KDG�DW�OHDVW�RQH�

PHPEHU�LQ�WKH�+RXVH��,Q�WKH�0D\������HOHFWLRQV��DOO�WKH\�QHHGHG�

ZHUH�DURXQG���������YRWHV�WR�JDLQ�RQH�SDUW\�OLVW�VHDW��7KHUH�ZHUH�

��������UHJLVWHUHG�YRWHUV�ZLWK�GLVDELOLWLHV��6R�ZKDW�KDSSHQHG"�

:KHUH�GLG�WKH�YRWHV�JR"�

� 7KH�SDUW\�OLVW�JURXS�3LOLSLQRV�:LWK�'LVDELOLW\�KDV�LWV�RZQ�

DVVHVVPHQW�RI�ZKDW�FDXVHG�LWV�HOHFWRUDO�GHIHDW��,WV�QRPLQHHV�

0LFKDHO�%DUUHGR�DQG�0DQXHO�$JFDRLOL³WKH�SHRSOH�ZKR�ZRXOG�KDYH�

VDW�LQ�&RQJUHVV�KDG�WKH�JURXS�ZRQ³WKRXJKW�WKH\�KDG�LW�LQ�WKH�EDJ��

� %XW�WKH�3:'�SDUW\�OLVW�IDLOHG�WR�VHFXUH�DW�OHDVW���SHUFHQW�RI�DOO�

YRWHV�FDVW�IRU�WKH�SDUW\�OLVW�JURXSV��ZKLFK�DW�WKDW�WLPH�WRWDOHG������

PLOOLRQ��,W�FRXOG�RQO\�PXVWHU������SHUFHQW�RU��������YRWHV��

� 5XQQLQJ�XQGHU�WKH�FDPSDLJQ�EDQQHU��´7KH�YRLFH�RI�WKH�PRVW�

PDUJLQDOL]HG�DQG�XQGHUUHSUHVHQWHG�GLVDELOLW\�VHFWRU�µ�WKH�JURXS�

EURXJKW�LWV�FDPSDLJQ�HIIRUWV�WR�VRFLDO�PHGLD�DQG�UDGLR��DQG�XVHG�

WHOHYLVLRQ�DQG�SULQW�DGV��7KHLU�PDLQ�PHVVDJH��7R�HPSRZHU�WKH�3:'�

VHFWRU�E\�XSOLIWLQJ�H[LVWLQJ�HFRQRPLF�DQG�VRFLDO�FRQGLWLRQV�IRU�LWV�

EHWWHUPHQW��

� %XW�GHVSLWH�WKH�PHGLD�EDUUDJH��%DUUHGR�VDLG��PDQ\�3:'V�ZHUH�

DSSDUHQWO\�VWLOO�QRW�DZDUH�RI�WKHLU�ULJKW�WR�YRWH��

� ´�$QG��VRPH�MXVW�GRQ·W�ERWKHU�WR�YRWH��7KHUH·V�MXVW�JRW�WR�EH�

WKDW�HDUQHVW�FRPPLWPHQW�DQG�GHVLUH�DQG�ZDQW�WR�VXSSRUW�RXU�

RZQ�VHFWRU�WR�KDYH�UHSUHVHQWDWLRQ��7KDW�,�WKLQN�LV�JRRG�HQRXJK�µ�

KH�VDLG��´$OWKRXJK�ZH�KDYH�RUJDQL]DWLRQV��SHRSOH�ÀJKWLQJ�IRU�LW��

SHRSOH�FDPSDLJQLQJ�IRU�LW��WKHUH·V�VWLOO�,�WKLQN�D�ORW�ZKR�DUH�\HW�WR�EH�

PRWLYDWHG�RU�HQFRXUDJHG�WR�JR�RXW�DQG�YRWH�IRU�RXU�VHFWRU�µ�

� 7KH�)XOO\�$EOHG�1DWLRQ��)$1��FDPSDLJQ�RI�7KH�$VLD�)RXQGDWLRQ�

�7$)��VRXJKW�WR�HQFRXUDJH�3:'V�WR�H[HUFLVH�WKHLU�ULJKW�WR�VXIIUDJH�

DQG�SDUWLFLSDWH�LQ�GHPRFUDWLF�SURFHVVHV��,W�SDUWQHUHG�ZLWK�

QRQJRYHUQPHQW�RUJDQL]DWLRQV��FLYLO�VRFLHW\�RUJDQL]DWLRQV��GLVDEOHG�

SHRSOH·V�RUJDQL]DWLRQV��'32V���3:'�IHGHUDWLRQV�DQG�RWKHU�JURXSV�LQ�

�����WR�UDLVH�DZDUHQHVV�DPRQJ�3:'V�DQG�WKH�SXEOLF�LQ�JHQHUDO��
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)RU�0DQXHO�$JFDRLOL��
WKH�FRXQWU\·V�SDUW\�

OLVW�V\VWHP�KDV�
DOORZHG�WKH�ULFK�
DQG�WKH�SRZHUIXO�

WR�IXUWKHU�HQWUHQFK�
WKHPVHOYHV�LQ�

SRZHU��3+272�%<�0$5,2�
,*1$&,2�,9�
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PDVVLYH�LQ�IDYRU�RI�SDUW\�OLVW�QRPLQHHV�ZLWK�

VWURQJ�SROLWLFDO�EDFNLQJ��7KH�VRXUFH�UHYHDOHG�

WKDW�HYHQ�VRPH�3:'V�DQG�WKHLU�IDPLOLHV�VROG�

WKHLU�YRWHV�WR�WKHVH�SROLWLFLDQV��UDWKHU�WKDQ�JLYH�

WR�WKRVH�ZKR�ZRXOG�KDYH�UHSUHVHQWHG�WKHP�LQ�

&RQJUHVV��

� $JFDRLOL��WKH�SDUW\·V�VHFRQG�QRPLQHH��

VDLG�WKH�SDUW\�WULHG�WR�DGGUHVV�VXFK�UHSRUWV�

E\�UHDFKLQJ�RXW�WR�WKH�SDUHQWV�RI�YRWHUV�ZLWK�

GLVDELOLWLHV��EXW�WKHUH�ZHUH�WKRVH�ZKR�SUHIHUUHG�

TXLFN�FDVK�RYHU�ORQJ�WHUP�SHUFHLYHG�EHQHÀWV�

� )RU�%DUUHGR��WKH�ÀUVW�QRPLQHH��LW�LV�DOZD\V�D�

TXHVWLRQ�RI�ZKR�KDV�WKH�PRVW�PRQH\��

� 7KH�3:'�SDUW\�OLVW�ZDV�DLPLQJ�WR�UDLVH�3���

PLOOLRQ��,Q�WKH�HQG��LW�GLG�QRW�HYHQ�FRPH�FORVH�WR�

���SHUFHQW�RI�WKDW��6RPH�RI�WKDW�DPRXQW��WKRVH�

JLYHQ�LQ�FDVK�DQG�LQ�NLQG�FRPELQHG��HYHQ�FDPH�

IURP�KLV�RZQ�IXQGV�DV�D�EXVLQHVVPDQ��

� %DUUHGR�VDLG�WKH�WLPH�WR�UDLVH�PRQH\�ZDV�

H[WUHPHO\�OLPLWHG��7KH�JURXS�KDG�RQO\�VL[�PRQWKV�

WR�FDPSDLJQ�DQG�UDLVH�IXQGV�EHFDXVH�LW�ZDV�RQO\�

RQ�1RYHPEHU����������WKDW�WKH�&RPPLVVLRQ�RQ�

(OHFWLRQV��&RPHOHF��JDYH�LW�DQG����RWKHUV�WKH�JR�

VLJQDO�WR�WDNH�SDUW�LQ�WKH�HOHFWLRQV��

� ´6R�LW�ZDV�YHU\�GLIÀFXOW�DOUHDG\�WR�UDLVH�

PRQH\��+RZ�FDQ�\RX�UDLVH�PRQH\�LI�\RX·UH�QRW�

VXUH�\RX·OO�EH�DFFUHGLWHG"µ�KH�VDLG��

� %DUUHGR�VDLG�WKH�SDUW\�OLVW�ZDV�KRSLQJ�WR�

JHW�ELJ�DPRXQWV�IURP�EXVLQHVV�JURXSV�EXW�ZDV�

WXUQHG�GRZQ��

� ´7KH\�VDLG�WKH\�GLG�ZDQW�WR�JHW�LQYROYHG�LQ�

SROLWLFV�µ�KH�VDLG��´:H·UH�WKH�3:'�VHFWRU��:H�

KDYH����PLOOLRQ�RU����SHUFHQW�RI�WKH�SRSXODWLRQ��

%XW�ZKDW�FDQ�ZH�GR�LQ�WHUPV�RI�¶UHFLSURFDWLQJ·"�

,Q�RWKHU�ZRUGV��LI�\RX·UH�D�EXVLQHVVPDQ�DQG�

\RX�ZDQW�WR�LQYHVW�E\�VXSSRUWLQJ�D�FDQGLGDWH��

� %XW�%DUUHGR�VDLG�ZKLOH�QRQ�3:'V�DOVR�

YRWHG�IRU�WKHP��´WKHUH�ZHUH�WKRVH�ZKR�FRXOG�

QRW�XQGHUVWDQG�ZKDW�¶3:'·�LV��6R�PD\EH�LI�ZH�

KDYH�VSHQW�PRUH�PRQH\��SHUKDSV�LQ�DGYHUWLVLQJ��

LW�ZRXOG�KDYH�KHOSHG�µ�

� 0HPEHUV�RI�'32V�DQG�IHGHUDWLRQV�LQ�

&DYLWH�DQG�&HEX�VDLG�WKH\�GLG�FDPSDLJQ�DQG�

HQFRXUDJH�3:'V�WR�YRWH�IRU�WKH�SDUW\�OLVW�JURXS��

EXW�WKH\��WRR��DGPLWWHG�WKDW�WKHLU�HIIRUWV�IHOO�

VKRUW��

� ´:KDW�ZH�ZHUH�H[SHFWLQJ�GLG�QRW�KDSSHQ��

:H�KDG�YROXQWHHUV��PDMRULW\�RI�WKHP�3:'V�ZKR�

DUH�YHU\�SRRU��%XODJ�R�ELQJL�QD�QJD�ZDOD�SDQJ�

SHUD��3DDQR�VLOD�LLNRW��7KH\�KDYH�YLVXDO�DQG�

KHDULQJ�LPSDLUPHQW�DQG�WKH\�KDYH�QR�PRQH\��

+RZ�ZLOO�WKH\�FDPSDLJQ�IRU�XV�"µ�$JFDRLOL�VDLG��

� ,Q�D�VHULHV�RI�IRFXV�JURXS�GLVFXVVLRQV�KHOG�

E\�WKH�6RFLDO�:HDWKHU�6WDWLRQV��6:6��DIWHU�WKH�

�����PLGWHUP�HOHFWLRQV��3:'V�WROG�VWRULHV�

DERXW�YRWHUV�ZKRVH�SDUHQWV�EDUUHG�WKHP�IURP�

JRLQJ�WR�WKH�SROOLQJ�FHQWHUV��6RPH�ZHUH�DVNHG�

WR�ORRN�DIWHU�WKH�KRXVH�ZKLOH�RWKHUV�ZHUH�WROG�

WR�VWD\�EHKLQG�EHFDXVH�JHWWLQJ�WKHP�WR�WKH�

YRWLQJ�DUHDV�ZDV�GLIÀFXOW�DQG�FRVWO\��,Q�RWKHU�

ZRUGV��WKHUH�ZHUH�WKRVH�ZKRVH�RZQ�UHODWLYHV�

SUHYHQWHG�WKHP�IURP�H[HUFLVLQJ�WKHLU�ULJKW�WR�

VXIIUDJH�

� %XW�WKHUH�ZHUH�DOVR�WKRVH�ZKR�VDZ�D�

GHHSHU�UHDVRQ�IRU�WKH�3:'V·�HOHFWRUDO�GHIHDW��

7KH�3:'V�ZHUH�VLPSO\�QR�PDWFK�IRU�WKH�

WUDGLWLRQDO�SROLWLFLDQV�ZKR�KDYH�WDNHQ�RYHU�WKH�

SDUW\�OLVW�V\VWHP�PHDQW�IRU�WKH�PDUJLQDOL]HG�

JURXSV�OLNH�3:'V��

� $�VRXUFH�ZKR�UHTXHVWHG�DQRQ\PLW\�VDLG�

WKHUH�ZHUH�UHSRUWV�IURP�WKH�VHFWRU�WKDW�LQ�

FHUWDLQ�1RUWKHUQ�/X]RQ�WRZQV��YRWH�EX\LQJ�ZDV�
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0LFKDHO�%DUUHGR�
VD\V�IRU�WKH�VHFWRU�

WR�ZLQ�D�VHDW�LQ�
&RQJUHVV��3:'V�
WKHPVHOYHV�QHHG�

WR�EH�DZDUH�RI�
WKHLU�ULJKW�WR�

VXIIUDJH��3+272�%<�
0$5,2�,*1$&,2�,9�
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SHUKDSV�WKH\�FDQ�FRXQW�RQ�RXU�RQH�YRWH�LQ�

&RQJUHVV��%XW�LQ�WHUPV�RI�FRQVWLWXHQF\��ZH�GRQ·W�

KDYH�HQRXJK��,I�LW�LV�%D\DQ�0XQD��IRU�H[DPSOH��

WKDW·V�D�ELJ�QXPEHU�µ�

� %DUUHGR�WKHRUL]HG�WKDW�HYHQ�FDQGLGDWHV�

WKHPVHOYHV��HVSHFLDOO\�WKH�VHQDWRUV��ZRXOG�

WHQG�WR�DSSURDFK�SDUW\�OLVW�JURXSV�ZLWK�D�KXJH�

IROORZLQJ��

� ´0DQ\�RI�WKRVH�ZKR�ZRQ�WKLV�HOHFWLRQV�KDYH�

EHHQ�WKHUH�IRU�PRUH�WKDQ�WZR�WHUPV��7KH\�KDYH�

RYHUZKHOPLQJ�UHVRXUFHV�µ�KH�VDLG��

)RU�WKH�0D\�
HOHFWLRQV��D�WRWDO�
RI���������3:'V�
UHJLVWHUHG�WR�YRWH��
LQFOXGLQJ�WKRVH�
IURP�WKRVH�IURP�
6DQ�0DWHR��5L]DO��
3+272�%<�0$5,2�

,*1$&,2�,9���

5V�JVTTHUK�]V[LZ
%RWK�%DUUHGR�DQG�$JFDRLOL�VDLG�WKH�VHFWRU�KDV�

\HW�WR�HVWDEOLVK�D�VWURQJ�EDVH�WR�JHW�WKH�VR�

FDOOHG�FRPPDQG�YRWHV��

� $QG�DV�WKHVH�JURXSV�EHFRPH�PRUH�

HQWUHQFKHG��%DUUHGR�VDLG�WKHLU�VHFWRUV�JHW�PRUH�

HPSRZHUHG��´$QG�WKDW·V�D�SUREOHP�IRU�XV��:H�

FDQ·W�HPSRZHU�RXUVHOYHV�EHFDXVH�ZH�KDYHQ·W�

PDGH�LW�WR�&RQJUHVV�\HW�µ�KH�VDLG��

� $V�D�UHVXOW��XQGHUUHSUHVHQWHG�JURXSV�OLNH�

WKH�3:'V�DUH�IXUWKHU�PDUJLQDOL]HG�

� %XW�%DUUHGR�DJUHHG�WKDW�WKH�SDUW\�OLVW�
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/PZ[VY`�VM�
qUVUYLWYLZLU[H[PVUr
:KHQ�&RQJUHVV�UHRSHQHG�LQ������DIWHU�WKH�

IDOO�RI�WKH�)HUGLQDQG�0DUFRV�GLFWDWRUVKLS��WKHQ�

3UHVLGHQW�&RUD]RQ�$TXLQR�DSSRLQWHG�(VWHOLWD�

-XFR�DV�UHSUHVHQWDWLYH�IRU�ERWK�WKH�3:'�DQG�

ZRPHQ�VHFWRUV��

� -XFR�ZDV�VXFFHHGHG�E\�ODZ\HU�$UWXUR�

%RUMDO��ZKR�ZDV�KHU�IHOORZ�FRPPLVVLRQHU�DW�

WKH�1DWLRQDO�&RPPLVVLRQ�&RQFHUQLQJ�'LVDEOHG�

3HUVRQV��1&&'3���WKH�SUHFXUVRU�RI�WRGD\·V�

JURXSV�ZKR�ZRQ�WKLV�HOHFWLRQ�KDYH�DFWXDOO\�

EHHQ�DLGLQJ�WKH�3:'�VHFWRU�LQ�PDQ\�ZD\V�

� ´7KH\�DUH�WRXFKLQJ�DQG�KHOSLQJ�RXU�

FRQVWLWXHQWV�WRR�µ�KH�VDLG��DGGLQJ�WKDW�DQ\�

SURMHFW�GLUHFWHG�WR�WKH�SRRU�RU�ZRPHQ��IRU�

H[DPSOH��FRYHUV�3:'V�LQ�FRPPXQLWLHV�

� %XW�LQ�PRUH�WKDQ�D�GHFDGH�WKDW�WKH�3:'�

VHFWRU�KDV�KDG�QR�UHSUHVHQWDWLRQ�LQ�&RQJUHVV��

PDQ\�ODZV�KDYH�EHHQ�SDVVHG�DQG�QRQH�RI�

ZKLFK��WKH�VHFWRU�PHPEHUV�VDLG��´KDYH�EHHQ�

SURSHUO\�FRPSOLHG�ZLWK�QRU�LPSOHPHQWHG�

HIIHFWLYHO\�µ�

/HVOLH�/RPRQJR��
����D�YRWHU�ZLWK�

FHUHEUDO�SDOV\��LV�
DVVLVWHG�E\�KLV�

PRWKHU�(OHQLWD�WR�
UHJLVWHU�IRU�WKH�0D\�
HOHFWLRQV��3+272�%<�

0$5,2�,*1$&,2�,9�
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WRWDO�QXPEHU�RI�WKH�PHPEHUV�RI�WKH�+RXVH�RI�

5HSUHVHQWDWLYHV�WR�SDUW\�OLVW�UHSUHVHQWDWLYHV��

� 6L[�HOHFWLRQV�DIWHU�WKH�SDUW\�OLVW�V\VWHP�

ZDV�ÀUVW�LPSOHPHQWHG��KRZHYHU��WKH�3:'�

VHFWRU�KDV�\HW�WR�ZLQ�D�VHDW�LQ�&RQJUHVV��,W�KDV�

SDUWLFLSDWHG�VL[�WLPHV�VLQFH�������DQG�HDFK�

WLPH�LW�IDLOHG�WR�JDUQHU�DW�OHDVW���SHUFHQW�RI�DOO�

WKH�YRWHV�FDVW�LQ�WKH�SDUW\�OLVW�HOHFWLRQ��

� ,Q�������WKH�VHFWRU�ÀHOGHG�$O\DQVD�QJ�PD\�

.DSDQVDQDQJ�3LQR\�RU�$.$3�3LQR\�DQG�0D\�.�

SDUW\�OLVW�RUJDQL]DWLRQV��7KH�WZR�JURXSV�ZHUH�

EDQNLQJ�RQ�WKH���������YRWHV�IURP�WKH�VHFWRU��

EXW�GXH�WR�GLYLVLYHQHVV��ERWK�IDLOHG�WR�UHDFK�WKH�

��SHUFHQW�WKUHVKROG�

1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\�$IIDLUV��1&'$���

� %RUMDO�ZRXOG�EH�NQRZQ�DV�WKH�IDWKHU�RI�WKH�

0DJQD�&DUWD�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�IRU�

FR�DXWKRULQJ�DQG�SXVKLQJ�IRU�LW�WR�EHFRPH�D�ODZ�

LQ�������5HSXEOLF�$FW������LV�WKH�´ÀUVW�DWWHPSW�

WR�PDLQVWUHDP�WKH�VHFWRU�LQ�PDMRU�JRYHUQPHQW�

DJHQFLHV·�SURJUDPV�DQG�VHUYLFHV�µ

� ,Q�������&RQJUHVV�SDVVHG�WKH�3DUW\�

/LVW�6\VWHP�$FW�RU�5HSXEOLF�$FW�������7KH�

ODZ�DOORZHG�UHSUHVHQWDWLYHV�IURP�WKH�PRVW�

XQGHUUHSUHVHQWHG�DQG�PDUJLQDOL]HG�VHFWRUV�

WR�KDYH�D�VHDW�LQ�&RQJUHVV�QR�ORQJHU�E\�

SUHVLGHQWLDO�DSSRLQWPHQW�EXW�E\�HOHFWLRQ��

� &RQJUHVV�DOORFDWHG����SHUFHQW�RI�WKH�

7KH�7DKDQDQJ�
:DODQJ�+DJGDQ�KDV�
EHHQ�HPSRZHULQJ�
SHUVRQV�ZLWK�
RUWKRSHGLF�
LPSDLUPHQW�IRU�RYHU�
���\HDUV��3+272�%<�
0$5,2�,*1$&,2�,9�
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RI�WKH�VHFWRUV�VLQJOHG�RXW�IRU�WKH�SDUW\�OLVW�VHDWV�

LQ�&RQJUHVV��DQG�WZR��WKDW�VLQFH�%RUMDO��WKHUH�

KDV�EHHQ�QR�VSHFLÀF�3:'�UHSUHVHQWDWLYH�LQ�

&RQJUHVV�µ

� 7KH�VHFWRU�ZDV�IXUWKHU�PDUJLQDOL]HG�ZLWK�

WKH�$SULO������UXOLQJ�RI�WKH�6XSUHPH�&RXUW�

DOORZLQJ�SROLWLFDO�SDUWLHV�DQG�JURXSV�QRW�

UHSUHVHQWLQJ�WKH�XQGHUUHSUHVHQWHG�VHFWRUV�WR�

SDUWLFLSDWH�LQ�WKH�SDUW\�OLVW�DUHQD��UHYLVLQJ�UXOHV�

LW�VHW����\HDUV�DJR��

� ,Q�WKHLU�GHFLVLRQ��YRWLQJ�������WKH�MXVWLFHV�

UXOHG�WKDW�WKH�3DUW\�/LVW�6\VWHP�$FW�RI������

´GRHV�QRW�UHTXLUH�QDWLRQDO�DQG�UHJLRQDO�SDUWLHV�

RU�RUJDQL]DWLRQV�WR�UHSUHVHQW�WKH�PDUJLQDOL]HG�

DQG�XQGHUUHSUHVHQWHG�VHFWRUV�µ�'RLQJ�VR�ZRXOG�

H[FOXGH�LGHRORJ\�EDVHG�DQG�FDXVH�RULHQWHG�

SDUWLHV�IURP�WKH�V\VWHP��WKH\�VDLG��

� 5HHOLQJ�IURP�D�ORVV�WKDW�ZDV�TXLWH�

XQH[SHFWHG��$JFDRLOL�ZURWH�LQ�D�SRVLWLRQ�

SDSHU��´:KDW�LV�VR�GLVDSSRLQWLQJ�LV�WKH�ODWHVW�

6XSUHPH�&RXUW�UXOLQJ�WKDW�KDV�RSHQHG�ZLGH�

WKH�ÁRRGJDWHV�IRU�DQ\RQH�ZLWK�PRQH\�WR�JHW�

WR�&RQJUHVV��,W�KDV�DOORZHG�ULFK�DQG�SRZHUIXO�

EXVLQHVV�SURSRQHQWV��SROLWLFDO�IDPLOLHV�DQG�

VSHFLDO�LQWHUHVW�JURXSV�WR�EDUJH�WKHLU�ZD\�DQG�

IXUWKHU�HQWUHQFK�WKHPVHOYHV�LQ�SRZHU�µ

� $������VWXG\�RQ�WKH�SDUW\�OLVW�

UHSUHVHQWDWLRQ�E\�8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�

MRXUQDOLVP�VWXGHQWV�0DUF�-DVRQ�&D\DE\DE�

DQG�0LNKDLO�)UDQ]�)ORUHV��´)URP�$OWHUQDWLYH�WR�

7UDGLWLRQDO��$Q�,QYHVWLJDWLYH�6WXG\�RQ�3DUW\�

OLVW�5HSUHVHQWDWLRQ�LQ�WKH���WK�&RQJUHVV�µ�

VKRZHG�WKDW�ZLWK�HQWU\�RI�WKH�KLJKO\�HQWUHQFKHG�

SROLWLFDO�HOLWH��WKH�SDUW\�OLVW�V\VWHP�KDV�EHHQ�

IXUWKHU�VXEMHFWHG�WR�´WUDSRL]DWLRQ�µ�,Q�3KLOLSSLQH�

SROLWLFDO�SDUODQFH��WUDSR�LV�DQ�DEEUHYLDWLRQ�RI�

� 7KH�VHFWRU�DJDLQ�IDLOHG�WR�VHFXUH�HQRXJK�

YRWHV�IRU�WKH������������DQG������HOHFWLRQV��

$QG�LQ�������WKH�&RPHOHF�GHQLHG�WKH�'LVDEOHG�

3LQR\�3DUW\·V��'33��DFFUHGLWDWLRQ�WR�UHSUHVHQW���

PLOOLRQ�)LOLSLQRV�ZLWK�GLVDELOLWLHV��7KH�HOHFWRUDO�

ERG\�VDLG�WKH�SDUW\�KDG�QR�SURYHQ�WUDFN�UHFRUG�

� 0DQ\�FDOOHG�WKH�&RPHOHF·V�PRYH�D�´EODWDQW�

EDVWDUGL]DWLRQµ�RI�WKH�ODZ��DV�LW�WKHQ�DFFUHGLWHG�

$QJ�*DOLQJ�3LQR\��D�JURXS�UHSUHVHQWLQJ�

VHFXULW\�JXDUGV�ZKRVH�ÀUVW�QRPLQHH�ZDV�WKHQ�

5HSUHVHQWDWLYH�0LNH\�$UUR\R��VRQ�RI�IRUPHU�

3UHVLGHQW�*ORULD�$UUR\R��7KH�&RPHOHF�DOVR�

DFFUHGLWHG�SDUW\�OLVW�JURXSV�ZLWK�GXELRXV�

QRPLQHHV�ZKR�HQMR\HG�FORVH�WLHV�ZLWK�WKH�

3UHVLGHQW��

� ´7KH\�VDLG�WKH\�ZHUH�WU\LQJ�WR�WULP�GRZQ�

WKH�SDUW\�OLVWV�WR������EXW�ORRN��QRZ�WKH\·UH�����

DQG�WKH�&RPHOHF�UHDVRQHG�RXW�WKDW�DFFRUGLQJ�

WR�WKHLU�ÀQGLQJV��ZH�KDYH�QR�FRQVWLWXHQF\�

GRZQ�WKH�ORFDO�OHYHO�µ�VDLG�%DUUHGR�LQ�DQ�DUWLFOH�

ZULWWHQ�LQ�������

� ,Q�WKH�$SULO���������LVVXH�RI�WKH�3KLOLSSLQH�

'DLO\�,QTXLUHU��IRUPHU�8QLYHUVLW\�RI�WKH�

3KLOLSSLQHV�/DZ�GHDQ�5DXO�3DQJDODQJDQ�

ZURWH�D�FROXPQ�WLWOHG�´([FOXGLQJ�WKH�GLVDEOHG�

SDUW\�OLVW�JURXS�µ�LQ�ZKLFK�KH�VDLG��´%\�

ZKDWHYHU�PHDVXUH��E\�ZKDWHYHU�\DUGVWLFN��

3HUVRQV�ZLWK�'LVDELOLWLHV�DUH�PDUJLQDOL]HG�DQG�

XQGHUUHSUHVHQWHG�LQ�RXU�FRXQWU\�µ�

� 7KH������&RQVWLWXWLRQ��KH�DUJXHG��HQWLWOHV�

3:'V�WR�SROLWLFDO�SDUWLFLSDWLRQ��DQG�WKH�

JRYHUQPHQW�PXVW�DOORZ�D�SROLWLFDO�PLQRULW\�VXFK�

DV�3:'V�WR�KDYH�D�YRLFH�

� +H�DOVR�UDLVHG�WKDW�´WKH�%RUMDO�SUHFHGHQW�

DQG�WKH�UHVXOWLQJ�0DJQD�&DUWD�VKRXOG�UHPLQG�

XV��2QH��WKDW�WKH�GLVDEOHG�ZHUH�KLVWRULFDOO\�RQH�
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:KLOH�QR�ORQJHU�VHHQ�DV�WKH�´LQYLVLEOHµ�
VHFWRU��3:'V�QHHG�UHSUHVHQWDWLRQ�LQ�

&RQJUHVV�VR�WKH\�FDQ�SXVK�IRU�ODZV�WKDW�
FRXOG�EHQHÀW�WKHP��3+272�%<�0$5,2�,*1$&,2�,9�
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´WUDGLWLRQDO�SROLWLFLDQ�µ�D�ODZPDNHU�RU�ORFDO�

JRYHUQPHQW�RIÀFLDO�XVHG�WR�FXWWLQJ�GHDOV�WR�JHW�

WKHPVHOYHV�HOHFWHG��

� 0DMRULW\�RI�LWV�UHSUHVHQWDWLYH�DUH�ZHOO�RII�

DQG�QRW�DW�DOO�PDUJLQDOL]HG�DQG�VHFWRUV�DUH�QRW�

DV�GLYHUVH�DV�WKH\�VKRXOG�EH��LW�VWDWHG��

� :RUVH��ODZV�ÀOHG�E\�WKH�SDUW\�OLVW�

UHSUHVHQWDWLYHV�GR�QRW�FDWHU�WR�WKH�QHHGV�RI�

WKHLU�FRQVWLWXHQWV��)LIWHHQ�RI����OHJLVODWRUV��

WKH�VWXG\�UHYHDOHG��ÀOHG�PRUH�WKDQ�KDOI�RI�

WKHLU�ELOOV�WKDW�GR�QRW�FDWHU�WR�WKH�LQWHUHVWV�RI�

WKHLU�VHFWRUV��

� 6RPH�OLNH�5REHUW�(VWUHOOD�DQG�)UDQFLVFR�

2UWHJD�RI�$ERQR�3DUW\OLVW��D�JURXS�

UHSUHVHQWLQJ�IDUPHUV��HYHQ�IDLOHG�WR�ÀOH�D�

VLQJOH�ELOO�LQ�&RQJUHVV��%RWK�DUH�PHPEHUV�RI�

SROLWLFDO�IDPLOLHV�LQ�3DQJDVLQDQ�DQG�/D�8QLRQ�

LQ�WKH�QRUWK��

� ´3ROLWLFDO�G\QDVWLHV�DQG�WKH�ULFK�KDYH�

FLUFXPYHQWHG�WKH�ODZ�WR�JDLQ�HQWU\�WR�

&RQJUHVV�µ�LW�VDLG��UHO\LQJ�RQ�WKHLU�EDLOLZLFNV�WR�

ZLQ�D�VHDW��UREELQJ�RWKHU�PDUJLQDOL]HG�VHFWRUV�

RI�UHSUHVHQWDWLRQ�

7SHUZ��WSH[MVYT
:LQQLQJ�D�VHDW�LQ�&RQJUHVV�ZRXOG�KDYH�

DOORZHG�%DUUHGR�DQG�$JFDRLOL�WR�ZRUN�IRU�WKH�

$Q�HYHQW�
VXSSRUWHG�E\�WKH�
$O\DQVD�QJ�PD\�
.DSDQVDQDQJ�
3LQR\��$.$3�
3LQR\���HPSOR\HUV�
DW�D�MRE�IDLU�
RIIHU�DURXQG�
����FRPSXWHU�
UHODWHG�MREV�WR�
DSSOLFDQWV�ZLWK�
GLIIHUHQW�W\SHV�RI�
GLVDELOLWLHV��3+272�
%<�0$5,2�,*1$&,2�,9�
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IXOO�LPSOHPHQWDWLRQ�RI�H[LVWLQJ�ODZV�VXFK�DV�

WKH�0DJQD�&DUWD�IRU�3:'V�DQG�WR�KDUPRQL]H�

WKHP�ZLWK�WKH�SURYLVLRQV�RI�WKH�8QLWHG�1DWLRQV�

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�

'LVDELOLWLHV��&53'���

� 7KH�SDUW\�ZLOO�DOVR�RYHUVHH�WKH�

HVWDEOLVKPHQW�RI�3HUVRQV�ZLWK�'LVDELOLW\�

$IIDLUV�2IÀFH��3'$2��LQ�HYHU\�WRZQ�DQG�FLW\��DV�

PDQGDWHG�XQGHU�5HSXEOLF�$FW��������WR�HQVXUH�

WKDW�3:'V�ZLOO�KDYH�DFFHVV�WR�VHUYLFHV�DQG�

HQMR\�WKH�IXOO�EHQHÀWV�RI�WKH�ODZ��DQG�LQWURGXFH�

QHZ�ODZV��

� 7KH�JURXS�DOVR�SODQQHG�RQ�SXVKLQJ�IRU�

WKH�HVWDEOLVKPHQW�RI�D�QDWLRQDO�UHJLVWU\�

IRU�3:'V��D�UHTXLUHPHQW�XQGHU�WKH�0DJQD�

&DUWD��$�GDWDEDVH�ZLOO�DOORZ�D�PRUH�HIÀFLHQW�

LPSOHPHQWDWLRQ�RI�SURJUDPV�DQG�IRU�WKH�

JRYHUQPHQW�WR�NQRZ�ZKLFK�DUHDV�QHHG�PRUH�

IXQGLQJ��

� 7KHLU�SODWIRUP�DOVR�LQFOXGHG�WKH�

LPSOHPHQWDWLRQ�RI�([HFXWLYH�2UGHU�����RU�WKH�

(FRQRPLF�,QGHSHQGHQFH�3URJUDP�IRU�3:'V��

XUJLQJ�DOO�JRYHUQPHQW�DJHQFLHV��HYHQ�ORFDO�

JRYHUQPHQW�XQLWV�WR�HPXODWH�FRPSOLDQFH�

VWDUWHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��'HS(G��

WR�JUDQW�SRVVLEOH�RUJDQL]DWLRQV�RI�3:'V�´WKH�

SULYLOHJH�WR�VXSSO\����SHUFHQW�RI�WKH�DJHQF\·V�

DQQXDO�UHTXLUHPHQWV�IRU�PDQSRZHU�VHUYLFHV�µ�

� ,W�DOVR�LQFOXGHV�XUJLQJ�WKH�7HFKQLFDO�

(GXFDWLRQ�DQG�6NLOOV�'HYHORSPHQW�$XWKRULW\�

�7(6'$��WR�VHW�DVLGH�D�EXGJHW�WR�SURYLGH�

3:'V�ZLWK�WHFKQLFDO�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�

LQIRUPDWLRQ�FRPPXQLFDWLRQ�DQG�WHFKQRORJ\�

DQG�KHOS�WKHP�ÀQG�JRRG�MREV�DQG�OLYHOLKRRG�

RSSRUWXQLWLHV�

� 7KH�3:'�SDUW\�OLVW�DOVR�ZRXOG�OLNH�WR�XUJH�

WKH�QDWLRQDO�JRYHUQPHQW�WR�SURYLGH�D�SDFNDJH�

RI�EHQHÀWV�DQG�EHWWHU�VRFLDO�SURWHFWLRQ�WKURXJK�

HQUROOPHQW�ZLWK�3KLO+HDOWK�DQG�PHPEHUVKLS�

ZLWK�6RFLDO�6HFXULW\�6\VWHP�DQG�3DJ�,ELJ�

� %DUUHGR�LOOXVWUDWHG�LW�WKLV�ZD\�

� ´$W�WKH�DJH�RI�����D�SHUVRQ�ZLWK�GLVDELOLW\�

PXVW�KDYH�ÀQLVKHG�FROOHJH��7R�SODQ�KLV�HQWLUH�

OLIH��JR�EDFN��:KDW�GRHV�KH�QHHG�DW�DQ�HDUO\�

DJH"�7KHQ�LQ�KLJK�VFKRRO"�,I�KH·V�ZLWK�YLVXDO�

LPSDLUPHQW��PDNH�VXUH�KH�NQRZV�%UDLOOH��LI�

KH·V�LQ�D�ZKHHOFKDLU��PDNH�VXUH�WKH�VFKRRO�LV�

DFFHVVLEOH��)URP�WKHUH�ZKDW�RSSRUWXQLWLHV�DUH�

RXW�WKHUH�DIWHU�FROOHJH"�:KDW�NLQG�RI�ZRUN"µ�)RU�

KLP��JRRG�SROLFLHV�FDQ�EH�FUDIWHG�DURXQG�WKH�

QHHGV�RI�RQH�SHUVRQ�ZLWK�GLVDELOLW\��

� ´,Q�PDQ\�GHYHORSHG�FRXQWULHV��WKH\�KDYH�

PRUH�PRQH\�DQG�UHVRXUFHV�WR�KHOS�HYHU\RQH��

$QG�LQ�WKH�FDVH�RI�GHYHORSLQJ�FRXQWULHV�OLNH�

RXUV��WKHUH�DUH�SULRULWLHV��7KHUH�DUH�PRUH�SHRSOH�

WKDW�QHHG�WR�EH�KHOSHG��DQG�ZH�MXVW�QHHG�WR�

ZDLW�IRU�RXU�WLPH�WR�FRPH��+RZHYHU��,�DP�DQ�

DGYRFDWH�RI�WKH�-RKQ�)��.HQQHG\�VWDWHPHQW�WKDW�

¶WKH�QDWLRQ·V�VWUHQJWK�FDQ�RQO\�EH�PHDVXUHG�E\�

WKH�ZD\�LW�WUHDWV�WKH�ZHDNHVW�RI�LWV�SHRSOH��

� ´,I�\RX�XVH�WKH�VHFWRU�RI�3:'V�DV�\RXU�

SDUDPHWHU�RU�\RXU�JXLGH�DV�WR�ZKHUH�\RXU�

FRXQWU\�KDV�JRQH��DQG�KRZ�\RX�DUH�GHOLYHULQJ�

VHUYLFHV�WR�\RXU�SHRSOH��WKHQ�\RX�VKRXOG�VHH�DQ�

HPSRZHUHG��FRQWULEXWLQJ��SURGXFWLYH�VHFWRU�RI�

VRFLHW\��HVSHFLDOO\�WKH�VHFWRU�RI�3:'V��7KHQ�\RX�

FDQ�VD\�WKDW�D�FRXQWU\�LV�GRLQJ�ULJKW�µ

� ,QVWHDG�RI�3:'V�EHLQJ�PHUH�UHFLSLHQWV�RI�

VRFLDO�ZHOIDUH��WKH\�VKRXOG�EH�WUDLQHG��HGXFDWHG��

HPSRZHUHG��´7KH\�FRQWULEXWH�WR�QDWLRQ�EXLOGLQJ��

7KDW·V�ZKDW�ZH�ZDQW�µ�%DUUHGR�VDLG�

� %DUUHGR��ZKR�ZDV�DZDUGHG�WKH�3DUDO\PSLF�
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2UGHU�RQ�1RYHPEHU����������LQ�$WKHQV³WKH�

KLJKHVW�WULEXWH�IRU�DQ\RQH�LQYROYHG�ZLWK�WKH�

SDUDO\PSLF�PRYHPHQW�LQ�WKH�ZRUOG³DOVR�ZRXOG�

OLNH�WR�DPHQG�5HSXEOLF�$FW������RU�WKH�6SRUWV�

%HQHÀWV�DQG�,QFHQWLYHV�$FW�RI�������

� ´2XU�QDWLRQDO�DWKOHWHV�DUH�QRW�UHFHLYLQJ�WKH�

VDPH�EHQHÀWV�DQG�LQFHQWLYHV�DV�RWKHU�DWKOHWHV�

LQ�WKH�UHJLRQ��7KH�DPHQGPHQW�LV�VLPSOH��7R�

LQFOXGH�DQG�UHFRJQL]H�QDWLRQDO�DWKOHWHV�ZLWK�

GLVDELOLWLHV�µ�KH�RIIHUHG��

� %DUUHGR�DGGHG�WKDW�EHWWHU�FDVK�LQFHQWLYHV�

DQG�EHQHÀWV�VKRXOG�EH�JLYHQ�WR�GLIIHUHQWO\�

DEOHG�DWKOHWHV��WKHLU�FRDFKHV�DQG�WUDLQHUV�

� ,Q�UHFHLYLQJ�WKH�DZDUG��%DUUHGR�WROG�WKH�

PHGLD�WKDW�KLV�FUXVDGH�LV�LQ�NHHSLQJ�ZLWK�

WKH�&53'�SURYLVLRQ�WKDW�´DOO�SHUVRQV�ZLWK�

GLVDELOLWLHV�KDYH�WKH�LQKHUHQW�ULJKW�WR�IXOO�

SDUWLFLSDWLRQ�LQ�FXOWXUDO�OLIH��UHFUHDWLRQ��OHLVXUH�

DQG�VSRUW�µ

(�TH[[LY�VM�JOVPJL
%DUUHGR��ZKR�ORVW�KLV�VLJKW�LQ�DQ�DFFLGHQW�LQ�

������VWDUWHG�ZRUNLQJ�IRU�WKH�VHFWRU�LQ�������

ZKHQ�KH�ZDV�DVNHG�WR�KHOS�ZLWK�D�SURMHFW�FDOOHG�

2SHUDWLRQ�%OLQG�3DUHQWV�&RPPLWWHH��

� ´,�VWDUWHG�KHOSLQJ�RUSKDQV��,�FROOHFWHG�

3:'�DWKOHWHV�
EDWWOH�LW�RXW�DW�WKH�
DQQXDO�3DODURQJ�
3DPEDQVD�
VSHFLDO�JDPHV�
KHOG�LQ�'DJXSDQ��
3DQJDVLQDQ�LQ�
������3+272�%<�
9,1&(17�*2�
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ERRNV�IRU�WKHP�µ�KH�VDLG��+H�JRW�LQYROYHG�LQ�WKH�

VHFWRU�XQWLO�LQ�������&RUD]RQ�$TXLQR�DSSRLQWHG�

KLP�WR�VLW�DV�PHPEHU�RI�WKH�ERDUG�RI�WKH�

1DWLRQDO�&RXQFLO�IRU�WKH�:HOIDUH�RI�'LVDEOHG�

3HUVRQV��1&:'3���ZKLFK�LV�QRZ�WKH�1DWLRQDO�

&RXQFLO�RQ�'LVDELOLW\�$IIDLUV��1&'$���

� %DUUHGR�LV�DOVR�D�IRXQGLQJ�PHPEHU�RI�

$.$3�3LQR\��)HGHUDWLRQ�RI�'LVDEOHG�3HUVRQV�

RI�WKH�3KLOLSSLQHV�RU�.DWLSXQDQ�QJ�PJD�PD\�

.DSDQVDQDQ�VD�3LOLSLQDV�,QF���.$03,��DQG�WKH�

3KLOLSSLQH�%OLQG�8QLRQ��3%8���ZKLFK�KH�QRZ�FKDLUV�

� $�EURDGFDVWHU��KH�KROGV�D�ZHHNO\�UDGLR�

SURJUDP�RQ�5DG\R�1J�%D\DQ������D�VKRZ�

ZKHUH�KH�WDONV�DERXW�GLVDELOLW\�LVVXHV��

� ´,·P�D�EXVLQHVVPDQ«EXW�,�FKRVH�WR�KHOS�WKH�

VHFWRU�EHFDXVH�LW·V�LPSRUWDQW�WR�PH��7R�P\�PLQG��

ZKDW�LV�JRRG�IRU�WKH�VHFWRU�LV�JRRG�IRU�PH��,I�,�

FDQ�KHOS�WKH�VHFWRU��WKHQ�,�FDQ�KHOS�SHRSOH�ZLWK�

GLVDELOLWLHV��,Q�WKH�SURFHVV��,·P�KHOSLQJ�P\VHOI�

EHFDXVH�,·P�SDUW�RI�WKH�VHFWRU�µ�KH�VDLG��

� $JDFRLOL�KDG�D�GLIIHUHQW�MRXUQH\��%RUQ�LQ�

7DFOREDQ��/H\WH��KH�FRQWUDFWHG�D�VHYHUH�FDVH�RI�

SROLR�DW�WKH�DJH�RI����

� ´,·P�QRW�IURP�D�ZHOO�RII�IDPLO\��,�ZHQW�WR�

VFKRRO�ULGLQJ�MHHSQH\V�DQG�EXVHV�LQ�FUXWFKHV�

DQG�,�ZHQW�WR�VFKRRO�E\�P\VHOI�µ�KH�VDLG��´:KHQ�

,�ZDV�\RXQJ�HYHU\ERG\�FDOOHG�PH�SLOD\��D�

FULSSOH��EXW�LJQRUHG�LW��0\�PRWLYDWLRQ�ZDV�P\�

ZLOO�WR�PDNH�VRPHWKLQJ�RI�P\VHOI�µ�

� /LNH�%DUUHGR��$JFDRLOL�ZRUNHG�LQ�WKH�

EXVLQHVV�VHFWRU�DV�DQ�DGYHUWLVLQJ�DQG�

PDUNHWLQJ�H[HFXWLYH��DQG�ZDV�DZDUGHG�WKH�

ÀUVW�DQG�KLJKHVW�UDQNLQJ�)LOLSLQR�H[HFXWLYH�ZLWK�

*HQHUDO�0RWRUV�2YHUVHDV�2SHUDWLRQV��

� +H�VLWV�DV�FKDLU�DQG�ERDUG�PHPEHU�RI�

VHYHUDO�FRPSDQLHV�LQ�DGYHUWLVLQJ��SRZHU�

GHYHORSPHQW�DQG�SURSHUW\�PDQDJHPHQW��

� +H�LV�WKH�FKDLUPDQ�RI�$.$3²3LQR\��WKH�

QDWLRQDO�IHGHUDWLRQ�RI�����3:'�RUJDQL]DWLRQV��

+H�LV�DOVR�WKH�SUHVLGHQW�DQG�&(2�RI�7DKDQDQJ�

:DODQJ�+DJGDQDQ��SUHVLGHQW�RI�3KLOLSSLQH�

)RXQGDWLRQ�IRU�WKH�5HKDELOLWDWLRQ�RI�WKH�

'LVDEOHG�,QF���GLUHFWRU�RI�,PSDFW�)RXQGDWLRQ�

3KLOLSSLQHV��DQG�ERDUG�PHPEHU�RI�WKH�1&'$��

� ´,�DP�ZKHUH�,�DP�QRZ�EHFDXVH�RI�ZKDW�,�

KDYH�GRQH�IRU�P\VHOI��¶,�DP�WKH�FDSWDLQ�RI�P\�

VRXO�·µ�KH�VDLG��´:KHWKHU�\RX�DUH�ZLWK�GLVDELOLW\�

RU�QRW��ZKR�\RX�ZLOO�EH�LV�\RXU�RZQ�GRLQJ�µ�

� %XW�RI�FRXUVH��KH�VDLG��VRFLHW\��HVSHFLDOO\�

WKH�JRYHUQPHQW��KDV�D�FUXFLDO�UROH�WR�SOD\�

� ´$�QXPEHU�RI�WKH�ODZV�IRU�WKH�VHFWRU�KDYH�

DOUHDG\�EHHQ�RYHUUXQ�DQG�QHHG�WR�EH�UHYLVLWHG�

DQG�DPHQGHG�WR�DGDSW�WR�FXUUHQW�QHHGV�DQG�

GHPDQGV��7KLV�LV�ZK\�WKH�GLVDEOHG�VHFWRU�QHHGV�

D�VHDW�LQ�&RQJUHVV�VR�WKH\�FDQ�ZRUN�RQ�WKH�

QHFHVVDU\�OHJLVODWLYH�FKDQJHV�µ�KH�ZURWH�LQ�KLV�

SRVLWLRQ�SDSHU��

� %XW�$JFDRLOL�GRHV�QRW�FRXQW�WKHLU�ORVLQJ�WKH�

�����HOHFWLRQV�WR�EH�D�PRQXPHQWDO�ORVV�

� ´:KDW�LV�VR�GLVDSSRLQWLQJ�LV�WKH�ODWHVW�

6XSUHPH�&RXUW�UXOLQJ�WKDW�KDV�RSHQHG�ZLGH�

WKH�ÁRRGJDWHV�IRU�DQ\RQH�ZLWK�PRQH\�WR�JHW�

WR�&RQJUHVV��,W�KDV�DOORZHG�ULFK�DQG�SRZHUIXO�

EXVLQHVV�SURSRQHQWV��SROLWLFDO�IDPLOLHV�DQG�

VSHFLDO�LQWHUHVW�JURXSV�WR�EDUJH�WKHLU�ZD\�DQG�

IXUWKHU�HQWUHQFK�WKHPVHOYHV�LQ�SRZHU�µ�KH�VDLG��

� +H�VDLG�WKH�SDUW\�ZLOO�EH�ÀOLQJ�D�SHWLWLRQ�

WR�FRQYLQFH�WKH�6XSUHPH�&RXUW�WR�UHWKLQN�LWV�

SRVLWLRQ�

� ´7KH�SDUW\�OLVW�V\VWHP�LV�D�VRFLDO�MXVWLFH�WRRO�

GHVLJQHG�WR�JLYH�PRUH�ODZV�WR�WKH�JUHDW�PDVVHV�

RI�SHRSOH�ZKR�KDYH�OHVV�LQ�OLIH�µ�$JFDRLOL�VDLG��Q
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,Q�WKH�3KLOLSSLQHV��ZLQQLQJ�DQ�HOHFWLRQ�
ZRXOG�UHTXLUH�DFFHVV�WR�HQRUPRXV�

UHVRXUFHV��ZKLFK�FDQGLGDWHV�
DGYRFDWLQJ�IRU�3:'V�GR�QRW�XVXDOO\�

KDYH��3+272�%<�0$5,2�,*1$&,2�,9���
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;
+(�IRXQGHU�DQG�H[HFXWLYH�
GLUHFWRU�RI�7KH�*UHDW�
3K\VLFLDQ�5HKDELOLWDWLRQ�
)RXQGDWLRQ��*35HKDE��LQ�

'XPDJXHWH�&LW\��$QDORX�6XDQ��
DW�ÀUVW�VWUXJJOHG�ZLWK�WKH�LGHD�RI�

UXQQLQJ�IRU�SXEOLF�RIÀFH��
7KH�IRXQGDWLRQ��ZKLFK�6XDQ�
VHW�XS�LQ�������KDG�ORQJ�
EHHQ�VXSSRUWLQJ�SHUVRQV�ZLWK�
GLVDELOLWLHV��3:'V��LQ�WKHLU�
VWUXJJOH�IRU�LQFOXVLRQ�LQ�VRFLHW\�

DQG�ZDV�KHOSLQJ�WKH�VHFWRU�E\�
SURYLGLQJ�ORZ�FRVW��KLJK�TXDOLW\�
UHKDELOLWDWLRQ�VHUYLFHV��
� %XW�KHU�VRQ·V�ZRUGV�KDG�
NHSW�KRXQGLQJ�KHU��´<RX�UXQ��
0DPD��UXQ�IRU�WKH�FKLOGUHQ�ZLWK�
GLVDELOLWLHV�µ
� +H�DQG�WKH�UHVW�RI�WKH�IDPLO\�
EHOLHYH�WKDW�UXQQLQJ�IRU�SXEOLF�
RIÀFH�ZRXOG�KHOS�WKH�VHFWRU�
PRUH�DQG�ZDQWHG�6XDQ�WR�JLYH�LW�
D�VKRW��
� $QG�VR��LQ�WKH�0D\������
PLGWHUP�HOHFWLRQV��6XDQ�DQG�KHU�
IHOORZ�FDQGLGDWHV�RI�WKH�/LEHUDO�
3DUW\��/3��LQ�WKLV�&HQWUDO�9LVD\DV�
FLW\�UDQ�RQ�D�SODWIRUP�WKDW�
LQFOXGHG�VXSSRUW�IRU�3:'V�
� 7KH�/3�KDG�FRPSOHWHG�
LWV�VHFWRUDO�VODWH��5XQQLQJ�
DV�FRXQFLORUV�ZHUH�D�\RXWK�
RUJDQL]HU��\RXQJ�ODZ\HU��
\RXQJ�QXUVH��MHHSQH\�GULYHU��
HQYLURQPHQWDOLVW�DQG�D�SHRSOH·V�

/HK�;OPZ�(K]VJH[L�>VU
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DGYRFDWH��6XDQ�UHSUHVHQWHG�
WKH�3:'�DQG�FKLOGUHQ�VHFWRUV��
PDNLQJ�WKHVH�SDUW�RI�KHU�PDLQ�
SODWIRUP��
� ´'XULQJ�WKH�UDOOLHV��,�
WDONHG�DERXW�WKH�ULJKWV�RI�
3:'V��,�FDPSDLJQHG�IRU�WKH�
HVWDEOLVKPHQW�RI�FRPPXQLW\�
EDVHG�UHKDELOLWDWLRQ�SURJUDP��
HGXFDWLRQ�IRU�FKLOGUHQ�ZLWK�
GLVDELOLWLHV��DQG�LQFOXVLRQ�RI�
3:'V��LQ�WKH�PDLQVWUHDP��µ�
6XDQ�VDLG��
� %XW�FRPH�HOHFWLRQ�GD\��WKH�
SDUW\�VXIIHUHG�D�PDVVLYH�GHIHDW��
2QO\�WZR�RI�LWV�FRXQFLORUV�ZRQ�D�
VORW��DQG�ERWK�LWV�PD\RUDO�DQG�
YLFH�PD\RUDO�FDQGLGDWHV�ZHUH�
GHIHDWHG��7KHLU�RSSRQHQW��WKH�
1DWLRQDOLVW�3HRSOH·V�&RDOLWLRQ�
�13&���ZRQ�WKH�WRS�SRVWV��
� 6XDQ�VDLG�WKHUH�ZHUH�
UHSRUWV�RI�LUUHJXODULWLHV��DQG�
WKDW�VRPH�EDOORWV�KDG�EHHQ�SUH�
VKDGHG��%XW�KHU�SDUW\�GHFLGHG�WR�
QR�ORQJHU�ÀOH�D�SURWHVW�
� $ODQ�&RUGRYD��WKH�IRUPHU�
YLFH�PD\RU�ZKR�UDQ�IRU�PD\RU��LV�
D�3:'�DGYRFDWH��:LWK�KLP�DW�WKH�
KHOP��DORQJ�ZLWK�D�FRXQFLO�WKDW�
VXSSRUWHG�KLP��&RUGRYD�ZRXOG�
KDYH�PDGH�D�ELJ�GLIIHUHQFH��
� %HLQJ�DQ�DGYRFDWH�ZKR�KDV�
ZRUNHG�ZLWK�ORFDO�JRYHUQPHQWV��
6XDQ�NQRZV�DOO�WRR�ZHOO�WKH�
SRZHU�D�PD\RU�ZLHOGV��6KH�
UHFDOOV�WKDW�D�IHZ�\HDUV�EDFN��
'XPDJXHWH·V�PD\RU�DW�WKH�WLPH�
DVNHG�LI�KHU�IRXQGDWLRQ�QHHGHG�
KHOS��6XDQ�WROG�KLP�WKH\�QHHGHG�
WR�KDYH�FKLOGUHQ�ZLWK�GLVDELOLWLHV�
DFFHSWHG�LQ�GD\�FDUH�FHQWHUV�DQG�
ZKHUH�SRVVLEOH�UHJXODU�VFKRROV��
� 7KH�&LW\�6RFLDO�:HOIDUH�DQG�

'HYHORSPHQW��&6:'��2IÀFH��
KRZHYHU��KDG�EHHQ�UHIXVLQJ�
WKHLU�UHTXHVW��%XW�LW�WRRN�RQO\�
RQH�PHHWLQJ�ZLWK�WKH�PD\RU�
WR�JHW�WKH�VRFLDO�ZHOIDUH�DQG�
GHYHORSPHQW�RIÀFHU�WR�JUDQW�WKH�
IRXQGDWLRQ�LWV�UHTXHVW�
� $IWHU�WKDW�PD\RU�VWHSSHG�
GRZQ��WKLQJV�VHHPHG�WR�JR�
GRZQKLOO�IRU�WKH�FDPSDLJQ��
,Q�������9LFH�0D\RU�&RUGRYD�
ÀOHG�DQ�RUGLQDQFH�IRU�WKH�
HVWDEOLVKPHQW�RI�DQ�RIÀFH�IRU�
3:'V�XQGHU�5HSXEOLF�$FW��������
WKH�ODZ�WKDW�UHTXLUHV�SURYLQFHV��
FLWLHV�DQG�WRZQV�WR�VHW�XS�D�3:'�
RIÀFH��
� ´%XW�IRU�VRPH�UHDVRQ�WKH\�
GLG�QRW�ZDQW�WKDW��7KH\�ZDQWHG�D�
GHVN�XQGHU�WKH�&6:'�µ�VKH�VDLG��
� 6XDQ��DORQJ�ZLWK�SDUHQWV�RI�
3:'V��ZRXOG�FRQWLQXH�DWWHQGLQJ�
WKH�VHVVLRQV�WR�OREE\�IRU�DQ�
RIÀFH��$IWHU�DOPRVW�D�\HDU��WKH�
FLW\�SDVVHG�2UGLQDQFH�1R�����
�����HVWDEOLVKLQJ�D�3'$2�RIÀFH�
EXW�WKH�/*8�IDLOHG�WR�VHW�DVLGH�D�
EXGJHW�WR�VHW�LW�XS��
� ´,�HYHQ�VDLG�*35HKDE�LV�
ZLOOLQJ�WR�YROXQWHHU��WR�VHW�XS�
WKH�V\VWHP�DQG�SURJUDPV�DQG�
VHUYLFHV�IRU�WKH�RIÀFH��:H�DOVR�
KDYH�3:'�IULHQGV�ZKR�DUH�
ZLOOLQJ�WR�GR�YROXQWHHU�ZRUN��
�2XU�FRQWHQWLRQ�LV��ZKHQ�WKH�
3:'V�KHDU�WKDW�WKH\�KDYH�DQ�
RIÀFH��PD\EH�WKH\�ZLOO�WKLQN�
WKH\�FDQ�DVN�IRU�DVVLVWDQFH��IRU�
WKH�GHOLYHU\�RI�VHUYLFHV�µ�VKH�
UHFRXQWHG��´%XW�WKH�UHVSRQVH�
ZDV�YHU\�VORZ�µ�
� ,W�ZDV�SDUWO\�RXW�RI�WKLV�
IUXVWUDWLRQ�WKDW�6XDQ�GHFLGHG�WR�
JLYH�UXQQLQJ�IRU�D�FRXQFLO�VHDW�D�

WU\��6XDQ�SURPLVHG�WR�FRQWLQXH�
DGYRFDWLQJ�IRU�WKH�VHFWRU��WR�QRW�
JLYH�XS�XQWLO�WKH\�DUH�LQWHJUDWHG�
LQWR�PDLQVWUHDP�VRFLHW\��
� ´7KLV�LV�KRZ�,�ORRN�DW�LW³WKH�
QHHGV�RI�WKH�3:'V�DUH�QRW�UHDOO\�
WKDW�GLIIHUHQW�IURP�WKH�QHHGV�
RI�RWKHU�VHFWRUV��WKHUH�DUH�MXVW�
VRPH�DFFRPPRGDWLRQV�\RX�KDYH�
WR�PDNH��,I�WKH�SHUVRQ�FDQ·W�ZDON��
PDNH�FHUWDLQ�DFFRPPRGDWLRQV�
OLNH�SURYLGLQJ�UDPSV��,I�\RX�
KDYH�VRPHRQH�ZLWK�LQWHOOHFWXDO�
GLVDELOLW\�\RX�JLYH�WKHP�MREV�WKDW�
DUH�VXLWHG�WR�WKHLU�DELOLW\�µ�VKH�
DGYLVHG��
� $ZDUHQHVV�LV�FUXFLDO��,I�
WKHUH�LV�HDUO\�LQWHUYHQWLRQ��6XDQ�
VDLG��´\RX�FDQ�UHDOO\�VHH�WKH�
GLIIHUHQFH�LQ�WKH�FKLOGUHQ·V�DELOLW\�
WR�IXQFWLRQ��)RU�LQVWDQFH��RQH�
FKLOG�ZKR�FDQQRW�ZDON�DW�DOO��ZH�
SURYLGH�DQ�LQWHUYHQWLRQ�DQG�VR�
DIWHU�WKDW�KH·V�DEOH�WR�ZDON��6R�
WKDW�ZKHQ�KH�JURZV�XS��KLV�QHHGV�
DUH�QRW�WKDW�PXFK�µ
� 6XDQ�EHOLHYHV�LQ�D�ZRUOG�
ZKHUH�3:'V�ZLOO�EH�DFFHSWHG�
DQG�QRW�GLVFULPLQDWHG�DJDLQVW��
� ,Q������LQ�2URTXLHWD��6XDQ�
QDUUDWHG�DQ�LQVWDQFH�ZKHUH�VKH�
ZKHHOHG�KHU�SDWLHQW�LQWR�FKXUFK�
WR�DWWHQG�D�PDVV��´0\�SDWLHQW��
ZKR�ZDV����\HDUV�ROG��FULHG�
EHFDXVH�VKH�KDG�QRW�JRQH�WR�
FKXUFK�IRU�D�ORQJ�WLPH��,�ZDQWHG�
SHRSOH�WR�VHH�WKDW��3:'V��KDYH�
D�ULJKW�WR�JR�RXW��WKH\�FDQ�JR�WR�
FKXUFK�µ�VKH�VDLG�³$YLJDLO�0��
2ODUWH
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5RJHU�7DSLD�
UHSUHVHQWHG�WKH�
3KLOLSSLQHV�LQ�WKH�
����PHWHU��RQH�DUP�
DPSXWHH�FDWHJRU\�DW�
WKH������3DUDO\PSLF�
*DPHV�LQ�/RQGRQ��
3+272�)520�52*(5�
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>
+(1(9(5�

KH�ZHDUV�KLV�

IDYRULWH�VSRUWV�

MDFNHW��5RJHU�

7DSLD�ORRNV�

QR�GLIIHUHQW�IURP�PRVW�\RXQJ�

PHQ�KLV�DJH��%XW�DV�VRRQ�DV�

KH�WDNHV�LW�RII��ODFHV�XS�KLV�

UXQQLQJ�VKRHV�DQG�KHDGV�IRU�

WKH�UDFH�WUDFN��RQH�EHKROGV�

DQ�DFFRPSOLVKHG�VSULQWHU�

VZD\LQJ�RQO\�KLV�ULJKW�DUP�WR�

WKH�FDGHQFH�RI�PRYHPHQW�

� 7KH�3DJXGSXG��,ORFRV�

1RUWH�QDWLYH�ZDV�ERUQ�

ZLWKRXW�D�OHIW�DUP��'XULQJ�

KLV�HOHPHQWDU\�VFKRRO�GD\V��

KH�ZDWFKHG�KLV�ROGHU�EURWKHU�

UDFH�PLOH�DIWHU�PLOH�EHIRUH�

GHFLGLQJ�WKDW�KH�ZDQWHG�WR�

JLYH�WUDFN�DQG�ÀHOG�D�VKRW�WRR��

� 7KH����\HDU�ROG�7DSLD�LV�

QRZ�D�PXOWL�DZDUGHG�DWKOHWH�

ZLWK�GLVDELOLW\��$:'���KDYLQJ�

ZRQ�D�EURQ]H�PHGDO�LQ�WKH�

�����$VLDQ�*DPHV��DV�ZHOO�DV�

IRXU�VLOYHU�PHGDOV�DQG�D�JROG�

LQ�WKH�$VHDQ�3DUD�*DPHV�LQ�

�����DQG�������

� :KHQHYHU�DWKOHWHV�

UHSUHVHQW�WKH�3KLOLSSLQHV�LQ�

LQWHUQDWLRQDO�FRPSHWLWLRQV��

WKH\�VWDQG�WR�HDUQ�

FRUUHVSRQGLQJ�FDVK�LQFHQWLYHV�

IRU�HYHU\�PHGDO�WKH\�EULQJ�

KRPH��7KLV�LV�D�NH\�SURYLVLRQ�

RI�5HSXEOLF�$FW������RU�WKH�

1DWLRQDO�$WKOHWHV��&RDFKHV�

DQG�7UDLQHUV�%HQHÀWV�DQG�

,QFHQWLYHV�$FW�RI������

� $FFRUGLQJ�WR�WKH����\HDU�

ROG�ODZ��7DSLD�ZRXOG�KDYH�

EHHQ�HQWLWOHG�WR�3��������LQ�

LQFHQWLYHV�IRU�KLV�RXWVWDQGLQJ�

SHUIRUPDQFH�LQ�LQGLYLGXDO�

VSRUWV�HYHQWV��%XW�KH�GLG�QRW�

DQG�FDQQRW�UHFHLYH�D�VLQJOH�

FHQWDYR�EHFDXVH�$:'V�OLNH�

KLPVHOI�DUH�QRW�LQFOXGHG�

LQ�WKH�ODZ·V�GHÀQLWLRQ�RI�D�

´QDWLRQDO�DWKOHWH�µ

� ,QWHUQDWLRQDO�DQG�ORFDO�

SROLFLHV�DUH�LQ�SODFH�WR�XSKROG�

WKH�ULJKWV�RI�SHUVRQV�ZLWK�

GLVDELOLWLHV��3:'V��WR�HTXDO�

RSSRUWXQLWLHV�LQ�DOO�DVSHFWV�

RI�OLIH��EXW�$:'V�FRQWLQXH�

WR�H[SHULHQFH�VWUXFWXUDO�

GLVFULPLQDWLRQ�GXH�WR�WKH�ODFN�

RI�ODZV�VDIHJXDUGLQJ�WKHLU�

ZHOIDUH�DV�VSRUWVPHQ��

� $V�D�UHVXOW��WKH\�DUH�

QRW�FRQVLVWHQWO\�JLYHQ�WKHLU�

GXHV�LQ�WKH�DOORFDWLRQ�

RI�IXQGV�DQG�UHVRXUFHV�

E\�WKH�3KLOLSSLQH�6SRUWV�

&RPPLVVLRQ��36&��DQG�DUH�

XQDEOH�WR�HQMR\�WKH�VDPH�

LQFHQWLYHV��LQWHQVLW\�RI�WUDLQLQJ��

DOORZDQFHV�DQG�RSSRUWXQLWLHV�

DFFRUGHG�WR�DWKOHWHV�ZLWKRXW�

GLVDELOLWLHV�ZKR�UHSUHVHQW�WKH�

FRXQWU\�DEURDG�

� 5XWK�0DUDJUDJ�2SHxD��

D�ZKHHOFKDLU�UDFHU�ZKR�KDV�

EHHQ�ZLWK�3KLOLSSLQH�6SRUWV�

$VVRFLDWLRQ�IRU�WKH�'LIIHUHQWO\�

$EOHG��3KLOVSDGD��VLQFH�������

VKDUHV�WKH�VDPH�FDVH�DV�7DSLD��

,Q�������VKH�ZRQ�D�EURQ]H�

PHGDO�LQ�WKH�����PHWHU�GDVK�

RI�WKH�$VLDQ�3DUD�*DPHV��6KH�

DOVR�EURXJKW�KRPH�D�VLOYHU�

PHGDO�GXULQJ�WKH������$VHDQ�

3DUD�*DPHV��'XULQJ�WKH�$VHDQ�

3DUD�*DPHV�LQ�������VKH�

UHWXUQHG�WR�WKH�3KLOLSSLQHV�ZLWK�

WZR�VLOYHUV�DQG�D�EURQ]H�XQGHU�

KHU�EHOW�

� $FFRUGLQJ�WR�5$�������

2SHxD�ZRXOG�KDYH�UHFHLYHG�

3��������LQ�FDVK�LQFHQWLYHV��

3��������IRU�KHU�$VLDQ�3DUD�

*DPHV�EURQ]H��3�������

HDFK�IRU�KHU�WKUHH�VLOYHUV�DQG�

3�������IRU�KHU�EURQ]H�LQ�WKH�

$VHDQ�3DUD�*DPHV��

� ,Q�UHDOLW\��WKH�36&�JUDQWHG�

WKH�UDFHU�D�FDVK�LQFHQWLYH�

RI�3�������IRU�KHU�EURQ]H�

ÀQLVK�LQ�WKH������$VLDQ�3DUD�

*DPHV��ZKLOH�KHU�VLOYHU�PHGDO�

LQ�WKH������$VHDQ�3DUD�

*DPHV�HDUQHG�KHU�3��������

� %\�WKH�WLPH�VKH�ZRQ�WZR�

VLOYHUV�DQG�D�EURQ]H�LQ�WKH�

�����$VHDQ�3DUD�*DPHV��WKH�

LQFHQWLYH�HTXLYDOHQW�IRU�HDFK�
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VLOYHU�PHGDO�KDG�JRQH�XS�WR�

3�������DSLHFH�ZKLOH�WKH�

EURQ]H�PHGDO�ZDV�QRZ�ZRUWK�

3��������WKH�HTXLYDOHQW�RI�

2SHxD·V�VLOYHU�PHGDO�LQ�������

� 7KH�WRWDOOHG�3�������

LQFHQWLYHV�VKH�ZDV�JLYHQ�

IRU�KHU�SHUIRUPDQFH�LQ�WKH�

$VHDQ�3DUD�*DPHV��KRZHYHU��

RQO\�HTXDWHV�WR�DERXW�D�WKLUG�

RI�ZKDW�D�QDWLRQDO�DWKOHWH�

ZLWKRXW�GLVDELOLW\�ZRXOG�KDYH�

UHFHLYHG�

� $FFRUGLQJ�WR�36&�

FKDLUPDQ�5LFKDUG�*DUFLD��WKH�

LQFRQVLVWHQF\�LQ�$:'�FDVK�

UHZDUGV�ZDV�QRW�D�PDWWHU�

RI�FKRLFH�LQ�WKH�SDUW�RI�WKH�

FRPPLVVLRQ��

� ,Q�WKH�DEVHQFH�RI�D�

ODZ�RU�GLUHFWLYH�UHFRJQL]LQJ�

$:'V�DV�QDWLRQDO�DWKOHWHV��

WKH�36&�FDQ�RQO\�GR�VR�PXFK�

WR�VWDQGDUGL]H�WKH�DPRXQW�

RI�LQFHQWLYHV�WKH\�UHFHLYH��

PXFK�OHVV�HTXDOL]H�LW�ZLWK�

LQFHQWLYHV�IRU�DWKOHWHV�ZLWKRXW�

GLVDELOLWLHV��

� ´,I�ZH�JLYH�WKHP�WKH�VDPH�

DPRXQW��ZH�FDQ�EH�FKDUJHG�

ZLWK�DGPLQLVWUDWLYH�FKDUJHV�

IRU�XVLQJ�IXQGV�WKDW�LV�QRW�

LQWHQGHG�IRU�WKHLU�SXUSRVH��

6R�WKHUH�LV�QR�GLVFULPLQDWLRQ��

LW·V�MXVW��WKDW��WKHUH�LV�QR�

SURYLVLRQ��7KDW�SURYLVLRQ�LV�

QRZ�EHLQJ�LQVHUWHG�LQ�WKH�

ODZ�µ�KH�VDLG�

� %HFDXVH�$:'V�DUH�QRW�

SURYLGHG�IRU�LQ�5$�������

*DUFLD�VDLG�WKH�IXQGV�IRU�WKHLU�

LQFHQWLYHV�DUH�QRW�LQFOXGHG�

)RUW\�\HDU�ROG�
$FKHOOH�*XLRQ�
KDV�EHHQ�MRLQLQJ�
SRZHUOLIWLQJ�
FRPSHWLWLRQV�IRU�
RYHU����\HDUV��
HDUQLQJ�KHU�
DZDUGV�LQ�VHYHUDO�
3DUDO\PSLF�*DPHV�
LQ�$VLD��3+272�%<�
0$5,2�,*1$&,2�,9
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LQ�WKH�\HDUO\�DSSURSULDWLRQV�

EXGJHW�RI�WKH�36&�DV�

DSSURYHG�E\�&RQJUHVV��$V�D�

UHVXOW��JUDQWLQJ�LQFHQWLYHV�DQG�

EHQHÀWV�WR�$:'V³LI�DW�DOO³

UHPDLQV�WKH�SUHURJDWLYH�RI�WKH�

WRS�EUDVV�LQ�WKH�36&��

� ´,Q�P\�WHUP��,�JLYH�

LQFHQWLYHV��DOWKRXJK�QRW�WKH�

VDPH�DV�WKH�UHJXODU�DWKOHWHV�

EHFDXVH�WKHUH�LV�QR�IXQGLQJ��

7KH�LQFHQWLYHV�ZH�JLYH�WR�

WKHVH�DWKOHWHV�DUH�IURP�

RXU�RZQ�IXQGV�WKDW�ZHUH�

VXSSRVHG�WR�EH�JLYHQ�WR�WKH�

UHJXODU�DWKOHWHV�µ�*DUFLD�VDLG��

<UKLY�[OL�SH^
5$������GHÀQHV�D�QDWLRQDO�

DWKOHWH�DV�D�PHPEHU�RI�

WKH�QDWLRQDO�WUDLQLQJ�SRRO�

DFFUHGLWHG�E\�WKH�36&�DQG�

WKH�3KLOLSSLQH�2O\PSLF�

&RPPLWWHH��32&��WR�UHSUHVHQW�

WKH�FRXQWU\�LQ�LQWHUQDWLRQDO�

FRPSHWLWLRQV��

� ,QWHUQDWLRQDO�

FRPSHWLWLRQV��DV�IDU�DV�

WKH�ODZ�LV�FRQFHUQHG��UHIHU�

WR�WKRVH�DFFUHGLWHG�E\�

WKH�,QWHUQDWLRQDO�2O\PSLF�

&RPPLWWHH��,2&��RU�KHOG�

HYHU\�IRXU�\HDUV��LQFOXGLQJ�

TXDOLI\LQJ�FKDPSLRQVKLSV�LQ�

WHDP�VSRUWV�ZKHUH�RQO\�RQH�

RU�WZR�FRXQWULHV�PD\�TXDOLI\�

IRU�WKH�2O\PSLFV�RU�:RUOG�

&KDPSLRQVKLSV�

� 6HFWLRQ���RI�5$������

RXWOLQHV�WKH�FDVK�LQFHQWLYHV�

IRU�DWKOHWHV�ZKR�ÀQLVK�

WKLUG��VHFRQG�RU�ÀUVW�LQ�

VSHFLÀF�LQWHUQDWLRQDO�VSRUWV�

FRPSHWLWLRQV��

� $Q�DWKOHWH�ZKR�EULQJV�

KRPH�D�JROG�PHGDO�LQ�WKH�

2O\PSLFV��IRU�LQVWDQFH��

LV�UHZDUGHG�D�3��PLOOLRQ�

LQFHQWLYH��3����PLOOLRQ�DQG�

3��PLOOLRQ�DZDLW�ZLQQHUV�RI�

WKH�VLOYHU�DQG�EURQ]H�PHGDOV��

UHVSHFWLYHO\��

� &KDPSLRQV�LQ�WKH�$VLDQ�

*DPHV�VWDQG�WR�UHFHLYH�3��

PLOOLRQ�IRU�D�JROG�PHGDO��

6LOYHU�PHGDOLVWV�DUH�DFFRUGHG�

3��������ZKLOH�3��������

LV�DOORFDWHG�IRU�EURQ]H�

PHGDOLVWV�

� 6WHOODU�SHUIRUPDQFH�

LQ�WKH�6RXWKHDVW�$VLDQ�

*DPHV�HQWLWOHV�DWKOHWHV�WR�

LQFHQWLYHV�RI�3��������IRU�

JROG��3�������IRU�VLOYHU�DQG�

3�������IRU�EURQ]H�

� 7KH�HTXLYDOHQW�RI�WKH�

2O\PSLFV�IRU�$:'V�LV�WKH�

3DUDO\PSLFV��7KH�$VLDQ�3DUD�

*DPHV�DQG�WKH�$VHDQ�3DUD�

*DPHV��PHDQZKLOH��DUH�WKH�

FRXQWHUSDUWV�RI�WKH�$VLDQ�

*DPHV�DQG�6RXWKHDVW�$VLDQ�

*DPHV�IRU�DWKOHWHV�ZLWKRXW�

GLVDELOLWLHV��

� $WKOHWHV�ZLWKRXW�

GLVDELOLWLHV�ZKR�DUH�PHPEHUV�

RI�WKH�QDWLRQDO�WHDP�DOVR�

UHFHLYH�DQ�DOORZDQFH�RI�DW�

OHDVW�3�������PRQWKO\�IURP�

WKH�36&��

� $:'V��PHDQZKLOH��

UHFHLYH�WUDLQLQJ�DOORZDQFH�

RI�3������SHU�PRQWK�DQG�

D�PHDO�DOORZDQFH�RI�3����

SHU�GD\³DPRXQWLQJ�WR�RQO\�

3�������SHU�PRQWK�ZKHQ�

FRPELQHG³RQO\�LI�WKH\�DUH�

SUHSDULQJ�IRU�DQ�XSFRPLQJ�

VSRUWV�FRPSHWLWLRQ��

� 8QOLNH�WKHLU�OHJDOO\�

UHFRJQL]HG�FRXQWHUSDUWV��

$:'V�GR�QRW�JHW�WR�WUDLQ�DOO�

\HDU�URXQG�EHFDXVH�WKH\�QHHG�

WR�HDUQ�WKHLU�NHHS�WKURXJK�

RWKHU�PHDQV�IRU�WKH�UHVW�

RI�WKH�\HDU��$V�PXFK�DV�KH�

ZRXOG�OLNH�KLV�DWKOHWHV�WR�WUDLQ�

PRUH�RIWHQ��2SHQD·V�FRDFK�

-RHO�'HULDGD�HPSDWKL]HV�ZLWK�

WKHLU�VLWXDWLRQ�

� ´+LQGL�PR�QDPDQ�VLOD�

PDSDJ�HQVD\R�GLQ��+LQGL�

PR�QDPDQ�VLOD�PDVLVLVL�NDVL�

NDLODQJDQ�WDODJD�QJ�EXGJHW�

PDJ�HQVD\R��<RX�FDQ·W�IRUFH�

WKHP�WR�WUDLQ�DQ\KRZ��%XW�
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$JXVWLQ�.LWDQ��
DQ�DWKOHWH�ZKR�
KDV�SROLR��LV�D�
VLOYHU�PHGDOLVW�DW�
WKH������$VLDQ�
3DUDO\PSLF�*DPHV��
3+272�%<�0$5,2�

,*1$&,2�,9

\RX�FDQ·W�EODPH�WKHP�HLWKHU�

EHFDXVH�WKH\�GR�QHHG�D�

EXGJHW�IRU�WUDLQLQJ��µ�KH�VDLG��

� +H�DGGHG�WKDW�$:'V�WHQG�

WR�LQFXU�KLJKHU�WUDQVSRUWDWLRQ�

FRVWV�WKDQ�DWKOHWHV�ZLWKRXW�

GLVDELOLWLHV��7KH�ODWWHU�FRXOG�

HDVLO\�FRPPXWH�YLD�MHHSQH\�

RU�WUDLQ��'HULDGD�SRLQWHG�RXW��

EXW�WKH�IRUPHU�XVXDOO\�QHHG�WR�

WDNH�D�FDE�RU�ZKHHO�WKHLU�ZD\�

IURP�WKHLU�KRPHV�MXVW�WR�EH�

DEOH�WR�WUDLQ�DW�8OWUD��

� 'HULDGD�VDLG�LW�ZDV�QRW�

XQFRPPRQ�IRU�$:'V�WR�PLVV�

SUDFWLFH�EHFDXVH�WKH\�KDG�

XVHG�WKHLU�WUDLQLQJ�DOORZDQFH�

IRU�VHWWOLQJ�XWLOLW\�ELOOV�DQG�

RWKHU�KRXVHKROG�H[SHQVHV�

� ´6DQD�PDNLWD�QDPDQ�

QDPLQ�\XQJ�NDKDODJDKDQ�

QDPLQ�ELODQJ�LVDQJ�DWOHWD�QD�

QDJELELJD\�QJ�NDUDQJDODQ�VD�

EDQVD�QDWLQ��,�KRSH�WKDW�ZH�

DUH�DEOH�WR�UHDOL]H�RXU�ZRUWK�

DV�DWKOHWHV�ZKR�EULQJ�KRQRU�WR�

WKH�FRXQWU\��µ�2SHxD�VDLG�

� *DUFLD��KRZHYHU��

PDLQWDLQHG�WKDW�WKH�36&�GRHV�

QRW�GLVFULPLQDWH�DWKOHWHV�

EDVHG�RQ�GLVDELOLWLHV��7KH�

GLIIHUHQFHV�LQ�WKH�VXSSRUW�

ERWK�NLQGV�RI�DWKOHWHV�UHFHLYH�

IURP�WKH�36&�LV�VRPHWKLQJ�

KH�FKDONV�XS�WR�D�VLPSOH�

WHFKQLFDOLW\��SURYLGLQJ�IRU�

WKH�QHHGV�RI�$:'V�LV�QRW�

VSHFLÀHG�LQ�WKH�FRPPLVVLRQ·V�

FKDUWHU��

� 7KH�FKDUWHU�HQWLWOHG�9LWDO�

'RFXPHQWV�IRU�3KLOLSSLQH�

6SRUWV�ZDV�UDWLÀHG�LQ������

��� ;OL�9PNO[�[V�=V[L
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DIWHU�WKHQ�3UHVLGHQW�&RUD]RQ�

$TXLQR�VLJQHG�LQWR�ODZ�5$�

������FUHDWLQJ�WKH�36&��

)URP�WKHQ�RQ��WKH�36&�ZDV�

PDQGDWHG�WR�EH�WKH�´SULPH�

FDWDO\VW�DQG�DGYRFDWHµ�RI�

3KLOLSSLQH�VSRUWV�WKURXJK�

DVVLVWLQJ�LQ�SROLF\�PDNLQJ��

7KH�FKDUWHU�OLVWV�DPRQJ�WKH�

36&·V�PLVVLRQ�WKH�FUHDWLRQ�RI�

´HTXLWDEOH�RSSRUWXQLWLHV�IRU�

WKH�SDUWLFLSDWLRQ�LQ�VSRUWV�E\�

DOO�VHFWRUV�µ�

� +H�VDLG�$:'V�ZHUH�QRW�

LQFOXGHG�LQ�WKH�FKDUWHU�EHFDXVH�

RI�WKH�DEVHQFH�RI�VSRUWV�

FRPSHWLWLRQV�IRU�WKHP�DW�WKH�

WLPH�RI�LWV�FUHDWLRQ��

3HJR�VM�
WYV[LJ[PVU�

3KLOVSDGD�IRXQGHU�0LFKDHO�

%DUUHGR�DWWULEXWHG�WKH�ODFN�

RI�ODZV�SURWHFWLQJ�$:'V�WR�

WKH�ODFN�RI�DZDUHQHVV�RQ�

GLVDELOLW\�DIIDLUV�DPRQJ�WKRVH�

LQ�JRYHUQPHQW��

� +DG�WKRVH�EHKLQG�5$�

�����EHHQ�DZDUH�RI�ZKDW�

ZDV�DOUHDG\�D�VWURQJ�$:'�

VHFWRU��%DUUHGR�VDLG��WKH\�

ZRXOG�KDYH�LQFOXGHG�$:'V�

LQ�WKH�GHÀQLWLRQ�RI�D�QDWLRQDO�

DWKOHWH��RU�DW�OHDVW�LQFOXGHG�

WRXUQDPHQWV�IRU�$:'V�LQ�

WKH�GHÀQLWLRQ�RI�D�QDWLRQDO�

FRPSHWLWLRQ��

� (LWKHU�ZD\��DZDUGLQJ�

LQFHQWLYHV�IRU�ERWK�W\SHV�RI�

DWKOHWHV�ZRXOG�KDYH�EHHQ�

JXDUDQWHHG��7KH�6SRUWV�

%HQHÀWV�DQG�,QFHQWLYHV�$FW�

ZDV�DXWKRUHG�E\�WKHQ�5L]DO�

5HSUHVHQWDWLYH�*LOEHUWR�

'XDYLW�DQG�VLJQHG�LQWR�ODZ�

E\�IRUPHU�SUHVLGHQW�*ORULD�

$UUR\R�LQ�������

� 7KH�GLVSDULW\�EHWZHHQ�

DWKOHWHV�ZLWK�DQG�ZLWKRXW�

GLVDELOLWLHV�GLG�QRW�HVFDSH�

WKH�QRWLFH�RI�ODZPDNHUV�

LQ�ODWWHU�\HDUV��$V�HDUO\�DV�

������DWWHPSWV�ZHUH�PDGH�

LQ�WKH�6HQDWH�WR�DPHQG�5$�

�����WR�LQFOXGH�DWKOHWHV�ZLWK�

GLVDELOLWLHV�DPRQJ�QDWLRQDO�

DWKOHWHV��

� 'XULQJ�WKH���WK�

&RQJUHVV��6HQDWRU�0DQXHO�

´/LWRµ�/DSLG�ÀOHG�6HQDWH�

%LOO�������SURSRVLQJ�

DPHQGPHQWV�WR�WKH�GHÀQLWLRQ�

RI�LQWHUQDWLRQDO�FRPSHWLWLRQV��

QDWLRQDO�DWKOHWHV�DQG�WUDLQHUV��

7KH�ELOO�DFFRUGHG�$:'V�RQO\�

RQH�IRXUWK�WR�RQH�KDOI�RI�

WKH�LQFHQWLYHV�DFFRUGHG�WR�

DWKOHWHV�ZLWKRXW�GLVDELOLWLHV��

� ,Q�-XO\�������6HQDWRU�

3LD�&D\HWDQR�ÀOHG�6%������

WR�DPHQG�WKH�FRQWHQWLRXV�

GHÀQLWLRQV�DQG�SURYLVLRQV�RI�

5$�������,W�ZDV�UHIHUUHG�WR�

WKH�VDPH�FRPPLWWHHV�DV�6%�

�����RQ�6HSWHPEHU�����EXW�

OLNH�WKH�SUHYLRXV�ELOO��QRWKLQJ�

HOVH�EHFDPH�RI�LW��

� ,Q�������&D\HWDQR�

DQG�ÀYH�RWKHU�VHQDWRUV�

FRQVROLGDWHG�IRXU�ELOOV�LQWR�

6%�������DQ�DFW�DPHQGLQJ�

5$������WR�H[SDQG�DQG�

VWUHQJWKHQ�EHQHÀWV�IRU�

QDWLRQDO�DWKOHWHV��

� ,W�ZDV�SUHVHQWHG�EHIRUH�

WKH�SOHQDU\�LQ�2FWREHU�WKDW�

\HDU�EXW�QR�IXUWKHU�DFWLRQV�

FRXOG�EH�WDNHQ��KRZHYHU��

EHFDXVH�WKH���WK�&RQJUHVV�

FDPH�WR�D�FORVH�

� ,Q�WKH�+RXVH�RI�

5HSUHVHQWDWLYHV��ODZPDNHUV�

DUH�DOVR�ZRUNLQJ�RQ�HTXDOL]LQJ�

WUHDWPHQW�DPRQJ�DWKOHWHV�

UHJDUGOHVV�RI�GLVDELOLW\��

� ,Q�-XO\�������3ZHUVD�

QJ�%D\DQLQJ�$WOHWD��3%$��

UHSUHVHQWDWLYH�0DUN�6DPEDU�

ÀOHG�+RXVH�%LOO������ZKLFK�

VRXJKW�WR�JUDQW�FDVK�DQG�

QRQ�PRQHWDU\�EHQHÀWV�

DQG�LQFHQWLYHV�WR�QDWLRQDO�

DWKOHWHV��LQFOXGLQJ�$:'V�DQG�

WKHLU�WUDLQHUV��

� 6DPEDU·V�ELOO�UHFRJQL]HV�

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ���
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$QG\�$YHOODQD��
DWKOHWH�IRU�KLJK�
MXPS��ZDV�RQH�
RI�WKH�GHOHJDWHV�
WR�WKH�/RQGRQ�
�����2O\PSLF�
DQG�3DUDO\PSLF�
*DPHV���3+272�%<�
0$5,2�,*1$&,2�,9

DV�QDWLRQDO�DWKOHWHV�WKRVH�ZKR�KDYH�EHHQ�

DFFUHGLWHG�E\�WKH�1DWLRQDO�3DUDO\PSLF�

&RPPLWWHH�DQG�WKH�36&��)RU�WKH�LQFHQWLYHV��

+%�����LQFUHDVHV�RQO\�WKRVH�IRU�WKH�6RXWKHDVW�

$VLDQ�*DPHV��IURP�3��������WR�3�������IRU�

JROG�PHGDOLVWV��3�������WR�3�������IRU�VLOYHU�

DQG�3�������WR�3�������IRU�EURQ]H��

� ´,·P�QRW�VD\LQJ�WKH�JRYHUQPHQW�LV�QRW�GRLQJ�

HQRXJK�WR�UHPHG\�WKH�VLWXDWLRQ��EXW�LW·V�QRW�

\HW�RQH�RI�WKH�SULRULWLHV�WKDW�ZH�KDYH�µ�VDLG�WKH�

SDUW\�OLVW�UHSUHVHQWDWLYH��

� )RU�KLV�RZQ�SDUW��IRUPHU�EDOOHU�DQG�

ZKHHOFKDLU�UDFHU�-RHO�%DODWXFDQ�EHOLHYHV�

SDVVDJH�RI�ELOOV�IXUWKHU�VXSSRUWLQJ�$:'V�

ZLOO�FKDQJH�QRW�RQO\�SHRSOH·V�SDUDGLJPV�

DERXW�$:'V�EXW�DOVR�WKH�OLYHV�RI�WKH�DWKOHWHV�

WKHPVHOYHV�

� �´.XQJ�PDEDJR�\XQ��HTXDO�DQJ�

SDJVXVXSRUWD��VDED\�VDED\�DDQJDW�\XQJ�PJD�

DWOHWDQJ�3LOLSLQR��$QJ�JXVWR�NRQJ�EDJXKLQ«

VD�VSRUWV�VD�PJD�PD\�NDSDQVDQDQ�D\�\XQJ�

WLQJLQ�QJ�JRE\HUQR�VD�DPLQ��+LQGL�NDPL�FKDULW\��

%DJNXV��NDPL�D\�NDVDPD�VD�EDQVD��DW�NDVDPD�

NDPLQJ�OXPDODEDQ�SDUD�VD�NDUDQJDODQ��,I�WKH�

ODZ�FKDQJHV�DQG�VXSSRUW�LV�HTXDOL]HG��)LOLSLQR�

DWKOHWHV�ZLOO�ULVH�DV�RQH��:KDW�,�ZLVK�WR�FKDQJH�

DERXW«VSRUWV�IRU�3:'V�LV�WKH�JRYHUQPHQW·V�

SHUFHSWLRQ�RI�XV��:H�DUH�QRW�FKDULW\��5DWKHU��ZH�

DUH�RQH�ZLWK�WKH�QDWLRQ��DQG�ZH�DUH�RQH�ZLWK�LWV�

VWUXJJOH�IRU�JORU\��µ�VDLG�%DODWXFDQ�

� �7KLV�DUWLFOH�LV�DQ�DEULGJHG�YHUVLRQ�

RI�WKH�DXWKRUV·�WKHVLV��ZKLFK�ZDV�GRQH�

XQGHU�WKH�VXSHUYLVLRQ�RI�8QLYHUVLW\�RI�WKH�

3KLOLSSLQHV�MRXUQDOLVP�SURIHVVRU�DQG�9(5$�

)LOHV�WUXVWHH�<YRQQH�&KXD���

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ���
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(�7SH[MVYT�
MVY�7>+Z
)`�(]PNHPS�4��6SHY[L�

+,5/<1�0DFDVDUWH�ZDV�D�\RXQJ�SURYLQFLDO�
ERDUG�PHPEHU�LQ������ZKHQ�VKH�ZDV�
DPEXVKHG�E\����DUPHG�PHPEHUV�RI�WKH�
VHFHVVLRQLVW�0RUR�,VODPLF�/LEHUDWLRQ�)URQW�
�0,/)���7KH�UHEHOV�VWUDIHG�KHU�FDU��SXPSHG����
JXQVKRWV�DOO�RYHU�KHU�ERG\��DQG�OHIW�KHU�ZLWK�

D�EXOOHW�LQ�KHU�VSLQH��D�FUXVKHG�IRRW�DQG�GDPDJHG�OHJ�
QHUYHV��

:
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� 6XGGHQO\�D�FULSSOH��0DFDVDUWH�VWUXJJOHG�WR�

XQGHUVWDQG�ZK\�VXFK�D�WUDJHG\�KDSSHQHG�

WR�KHU��

� 7KH�DQVZHU�FDPH�WR�KHU�\HDUV�ODWHU��ZKHQ�

VKH�UHDOL]HG�WKDW�KHU�QHZ�PLVVLRQ�LQ�OLIH�ZDV�

WR�KHOS�SHUVRQV�ZLWK�GLVDELOLWLHV��3:'V��OLNH�

KHUVHOI�

� 3ROLWLFV�VHHPV�WR�KDYH�DOZD\V�EHHQ�

0DFDVDUWH·V�FDOOLQJ��6KH�ZDV�RQO\����ZKHQ�VKH�

ZDV�HOHFWHG�0XQLFLSDO�)HGHUDWLRQ�3UHVLGHQW�

RI�WKH�6DQJJXQLDQJ�.DEDWDDQ��<RXWK�&RXQFLO��

LQ�������HDUQLQJ�KHU�D�VHDW�LQ�WKH�SURYLQFLDO�

FRXQFLO��6L[�\HDUV�ODWHU��VKH�ZDV�HOHFWHG�DV�WKH�

SURYLQFH·V�\RXQJHVW�ERDUG�PHPEHU��

� $�WKUHH�WHUP�ERDUG�PHPEHU��0DFDVDUWH�

ZDV�UHHOHFWHG�\HW�DJDLQ�LQ�0D\�������PDLQO\�RQ�

D�SODWIRUP�XSKROGLQJ�WKH�ULJKWV�DQG�ZHOIDUH�RI�

3:'V��DPRQJ�RWKHU�FRQVWLWXHQWV��

� ´'XULQJ�WKH�FDPSDLJQ��SHRSOH�NHSW�DVNLQJ�

PH��¶$QR�SD�DQJ�SXZHGH�PRQJ�JDZLQ�NDVL�3:'�

ND�QD��:KDW�HOVH�FDQ�\RX�GR�QRZ�WKDW�\RX·UH�

ZLWK�GLVDELOLW\�"µ�VKH�VDLG��´,�DOZD\V�WHOO�WKHP�

ODZPDNLQJ�GRHV�QRW�UHTXLUH�PH�WR�UXQ�RU�SXQFK�

DQ\RQH��,�MXVW�QHHG�D�KHDUW�WKDW�XQGHUVWDQGV�WKH�

SHRSOH��ZKDW�WKH\�QHHG�µ�

� 0DFDVDUWH·V�DSSURDFK�GXULQJ�FDPSDLJQV�

VRPHKRZ�UDLVHG�WKH�SHRSOH·V�OHYHO�RI�

DZDUHQHVV�RQ�WKH�VHFWRU��´,W·V�WKH�ÀUVW�WLPH�WKDW�

6KLUO\Q�
0DFDVDUWH�KDV�
OREELHG�IRU�WKH�
SDVVDJH�RI�WKH�
1RUWK�&RWDEDWR�
3:'�&RGH��WKH�
ÀUVW�RI�LWV�NLQG�
LQ�WKH�FRXQWU\��
3+272�%<�/8,6�

/,:$1$*�
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D�3:'�UDQ�DQG�JRW�HOHFWHG�LQ�WKH�SURYLQFH�µ�VKH�

VDLG�

� 0DFDVDUWH·V�H[SHULHQFH�LV�SURRI�WKDW�3:'V�

KDYH�EURNHQ�WKH�EDUULHU�RI�´LQYLVLELOLW\�µ�1RW�RQO\�

DUH�WKHUH�FDQGLGDWHV�ZLWK�GLVDELOLW\�ZKR�UXQ�

DQG�ZLQ��WKH\�KDYH�IRXQG�DOOLHV�DPRQJ�ORFDO�

RIÀFLDOV�ZKR�XQGHUWDNH�SURMHFWV�WKDW�SURPRWH�

HTXDO�ULJKWV�DQG�RSSRUWXQLWLHV�IRU�3:'V�

� $IWHU�WKH�DPEXVK��ZKLFK�WXUQHG�RXW�WR�EH�

D�FDVH�RI�PLVWDNHQ�LGHQWLW\��0DFDVDUWH�VHW�

XS�6DNOD\��FUXWFKHV���DQ�RUJDQL]DWLRQ�DLPHG�

DW�KHOSLQJ�3:'V�JDLQ�PRELOLW\�WR�DFFHVV�

RSSRUWXQLWLHV�DQG�SDUWLFLSDWH�LQ�QDWLRQ�EXLOGLQJ��

/DXQFKHG�LQ�������6DNOD\�SURYLGHV�IUHH�

ZKHHOFKDLUV�DQG�FUXWFKHV�WR�3:'�LQGLJHQWV�LQ�

WKH�SURYLQFH�DQG�FRQGXFWV�WUDLQLQJ�WR�KHDOWK�

ZRUNHUV�WR�GR�SURSHU�UHKDELOLWDWLRQ��

� 6DNOD\�KDV�KHOSHG�FRXQWOHVV�3:'V��

LQFOXGLQJ�(YHO\Q�3HQDV��D����\HDU�ROG�ZRPDQ�

ZKR�KDG�EHHQ�ZDONLQJ�RQ�DOO�IRXUV�XVLQJ�KHU�

KDQGV�DQG�OHJV�DOO�KHU�OLIH��6KH�OLYHG�LQ�D�KRXVH�

XS�LQ�WKH�PRXQWDLQV�DQG�HDUQHG�KHU�LQFRPH�E\�

GRLQJ�KHU�QHLJKERUV·�PDQLFXUH�

� ´:H�GRFXPHQWHG�KRZ�JLYLQJ�KHU�D�

ZKHHOFKDLU�FDQ�KHOS�KHU�OLIH��,W�ZDV�WKHQ�WKDW�,�

UHDOL]HG�WKDW�WKLV�LV�WKH�GLUHFWLRQ�,·P�VXSSRVHG�

WR�WDNH��WKLV�LV�ZKHUH�WKH�DPEXVK�EURXJKW�PH�

WR³WR�ÀQG�P\�SXUSRVH�LQ�OLIH�µ�VKH�VDLG�LQ�DQ�

/HVWHU�-RKQ�
%DQGLH]������ÀOOV�

RXW�KLV�DSSOLFDWLRQ�
IRU�UHJLVWUDLRQ�DW�

WKH�0D\����VSHFLDO�
YRWHUV�UHJLVWUDWLRQ�
RI�0DULNLQD�&LW\�DW�
WKH�%DUDQJD\�+DOO�

RI�3DUDQJ�
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LQWHUYLHZ�IRU�D�9(5$�)LOHV�GRFXPHQWDU\�DLUHG�

RYHU�WKH�$%6�&%1·V�SXEOLF�DIIDLUV�SURJUDP�

.UXVDGD��

� 0DFDVDUWH�DQG�6DNOD\�KDYH�EHHQ�SXVKLQJ�

IRU�OHJLVODWLRQ�WR�SURPRWH�WKH�ULJKWV�RI�3:'V�LQ�

WKH�SURYLQFH��6KH�VDLG�WKH�SURYLQFH�LV�H[SHFWHG�

WR�SDVV�WKH�3:'�:HOIDUH�DQG�'HYHORSPHQW�

&RGH�VRRQ�

� 0DFDVDUWH�DOVR�FRQWLQXHV�WR�DGYRFDWH�

IRU�ORFDO�JRYHUQPHQW�XQLWV��/*8V��WR�DOORW�WKH�

PDQGDWHG���SHUFHQW�EXGJHW�IRU�3:'V�DQG�

VHQLRU�FLWL]HQV��7KHUH�DUH�PD\RUV��VKH�VDLG��ZKR�

VWLOO�UHIXVH�WR�DOORFDWH�IXQGV�EHFDXVH�WKH�VHFWRU�

LV�VPDOO��

� 6KH�LV�DOVR�FDOOLQJ�RQ�DOO�PXQLFLSDOLWLHV�WR�

EXLOG�WKHLU�GDWDEDVH�RQ�3:'V�LQ�RUGHU�IRU�WKH�

VHFWRU�WR�EH�PRUH�RUJDQL]HG��

� ´:H�3:'V�UHDOO\�KDYH�WR�¶MXPS�KLJKHU·�WKDQ�

�RWKHUV��WR�EH�VHHQ��UHFRJQL]HG��UHVSHFWHG�DQG�

EH�JLYHQ�GLJQLW\�µ�VKH�VDLG��´7KDW�LV�RXU�VWUXJJOH��

,�DOVR�FDOO�XSRQ�WKH�FRPPXQLW\�WR�EH�VHQVLWLYH�

WR�WKH�QHHGV�RI�WKH�3:'V��:H�GRQ·W�DVN�WR�EH�

SLWLHG��ZKDW�ZH�DVN�LV�WKH�ULJKW�IRU�HYHU\�SHUVRQ�

ZLWK�GLVDELOLW\��WR�EH�UHFRJQL]HG��µ�

*ODG\V�'XPODR��
����D�SHUVRQ�
ZLWK�PXOWLSOH�
GLVDELOLWLHV��VLJQV�
KHU�DSSOLFDWLRQ�
IRU�UHJLVWUDWLRQ�
DW�WKH�0D\�
���VSHFLDO�
UHJLVWUDWLRQ�
LQ�%DUDQJJD\�
3DUDQJ��0DULNLQD�
&LW\�
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5\L]H�,JPQH
8S�QRUWK�LQ�1XHYD�(FLMD�SURYLQFH��6RQLD�/RUHQ]R��

OLNH�0DFDVDUWH��ZDV�LQLWLDOO\�QRW�DQ�DGYRFDWH�RI�

WKH�VHFWRU�DQG�ZDV�HYHQ�D�UHOXFWDQW�SROLWLFLDQ��

� 6KH�ÀUVW�HQWHUHG�SROLWLFV�LQ�������ZKHQ�

KHU�KXVEDQG·V�SROLWLFDO�SDUW\�DVNHG�KHU�WR�UXQ�

IRU�PD\RU�RI�6DQ�,VLGUR�WRZQ�DV�D�ODVW�PLQXWH�

VXEVWLWXWH�FDQGLGDWH��+HU�KXVEDQG�KDG�EHHQ�D�

FRQJUHVVPDQ�RI�WKH�IRXUWK�GLVWULFW�RI�1XHYD�(FLMD��

� :KHQ�VKH�UDQ�IRU�PD\RU�RI�6DQ�,VLGUR��KHU�

SODWIRUP�IRFXVHG�RQ�KHDOWK�DQG�IDUPLQJ��´,�KDG�

QRWKLQJ�RQ�3:'V�µ�VKH�DGPLWWHG��

� 5LJKW�DIWHU�FOLQFKLQJ�DQ�XQH[SHFWHG�YLFWRU\��

/RUHQ]R�PHW�D�QRQJRYHUQPHQW�RUJDQL]DWLRQ�

ZRUNHU�ZKR�SRLQWHG�RXW�WKH�QHHG�IRU�FKLOGUHQ�WR�

KDYH�VSHFLDO�HGXFDWLRQ�LQ�UHJXODU�VFKRROV��

� ´6R�,�ZDV�FRQYLQFHG�WR�LQYHVW�LQ�WKH�VHFWRU�µ�

/RUHQ]R�VDLG��´,�WROG�WKHP��,�GR�QRW�NQRZ�KRZ�WR�

WDNH�FDUH�RI�WKHP��KRZ�WR�PDNH�D�SODQ�IRU�WKH�

3:'�VHFWRU��WKH\�KHOSHG�PH�GR�WKDW�µ

� 7KH�ÀUVW�VWHS�ZDV�VHQGLQJ�WHDFKHUV�WR�

/DJXQD�WR�XQGHUJR�WUDLQLQJ�RQ�VLJQ�ODQJXDJH�

DQG�RQ�VSHFLDO�HGXFDWLRQ��63('���´$OO�,�KDG�WR�GR�

ZDV�VLW�GRZQ�ZLWK�WKHP�DQG�GLVFXVV�WKH�SODQ��

,�ZDV�VR�KDSS\�EHFDXVH�,�ZDV�DEOH�WR�DGGUHVV�

VRPHWKLQJ�LQ�DQ�DUHD�ZKHUH�,�KDG�]HUR�VNLOOV�µ�

VKH�VDLG�

6RQLD�/RUHQ]R��
IRUPHU�PD\RU�RI�

6DQ�,VLGUR��VRXJKW�
WKH�DGYLFH�RI�

H[SHUWV�WR�GHVLJQ�
SURJUDPV�IRU�

3:'V�LQ�1XHYD�
(FLMD��3+272�%<�

9,1&(17�*2
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� 1HZV�RI�KHU�SURJUDP�EHFDPH�NQRZQ�DQG�

VRRQ�FKLOGUHQ�IURP�RWKHU�WRZQV�FDPH�WR�6DQ�

,VLGUR�WR�VWXG\��7KH\�WKHQ�SURFHHGHG�WR�VHW�XS�

D�KLJK�VFKRRO�IRU�3:'�FKLOGUHQ��7R�PDNH�VXUH�

WKDW�WKH\�KDG�MREV�DIWHU��/RUHQ]R�VHW�XS�DQRWKHU�

IDFLOLW\�IRU�YRFDWLRQDO�WUDLQLQJ��

� ´,I�ZH�GLG�QRW�DGGUHVV�WKH�QHHG�RI�WKH�

FKLOGUHQ�ZKR�ZHUH�GHDI��WKH\�ZRQ·W�KDYH�WKH�

SURSHU�WUDLQLQJ�WR�JR�WR�FROOHJH�DQG�JHW�D�MRE��

7KH\�JHW�HPSOR\HG��WKH\�SD\�WD[HV��7KDW·V�KRZ�

LPSRUWDQW�3:'V�DUH�LQ�WKH�FRPPXQLW\�µ�VKH�

SRLQWHG�RXW�

2QH�RI�WKH�PRVW�
SRSXODU�SURJUDPV�
IRU�3:'V�LQ�WRZQV�
DQG�FLWLHV�LV�WKH�
SXUFKDVH�DQG�
GLVWULEXWLRQ�RI�
ZKHHOFKDLUV��3+272�
%<�0$5,2�,*1$&,2�,9
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� :KHQ�/RUHQ]R�UDQ�IRU�&RQJUHVV�LQ�

0D\�������WKH�3:'�VHFWRU�ZDV�SDUW�RI�KHU�

SODWIRUP��+DG�VKH�ZRQ��/RUHQ]R�VDLG��VKH�

ZRXOG�KDYH�OREELHG�IRU�WKH�FUHDWLRQ�RI�3HUVRQV�

ZLWK�'LVDELOLW\�$IIDLUV�2IÀFH��3'$2��LQ�ORFDO�

JRYHUQPHQWV�DQG�WR�LQFOXGH�3:'V�LQ�DOO�KHDOWK�

SURJUDPV��

� 'XULQJ�KHU�WHUP�LQ�6DQ�,VLGUR��LW�EHLQJ�D�

ÀIWK�FODVV�PXQLFLSDOLW\�WKHQ��VKH�DVVLJQHG�

D�IRFDO�SHUVRQ�WR�KDQGOH�3:'�DIIDLUV��ZKLFK�

ZDV�DOO�KHU�RIÀFH�FRXOG�DIIRUG�WR�GR��JLYHQ�

LWV�LQFRPH��6DQ�,VLGUR�KDV�����3:'V�LQ�D�

SRSXODWLRQ�RI����������

� 7KH�H[HFXWLYH�GLUHFWRU�RI�WKH�8QLRQ�RI�/RFDO�

$XWKRULWLHV�RI�WKH�3KLOLSSLQHV��8/$3��VLQFH�

������/RUHQ]R�NQRZV�WKDW�SURJUDPV�PXVW�

EH�LQVWLWXWLRQDOL]HG�WR�PDNH�VXUH�WKDW�WKH\�

FRQWLQXH�HYHQ�DIWHU�DQ�RIÀFLDO·V�WHUP��7R�GR�WKDW�

QRW�RQO\�UHTXLUHV�IXQGLQJ�EXW�VRPH�SROLWLFDO�

PDQHXYHULQJ�DV�ZHOO��

� ´7KH�PD\RU�ZKR�VXFFHHGHG�PH��KLV�SULRULW\�

LV�QRW�KHDOWK��:H�EHORQJ�WR�GLIIHUHQW�SDUWLHV��,�

GRQ·W�NQRZ�LI�WKH�VSHFLDO�HGXFDWLRQ�SURJUDP�LV�

UXQQLQJ�DV�SODQQHG�µ�VKH�VDLG�

� )RU�3:'�SURJUDPV�WR�VXFFHHG��WKH�ORFDO�

FKLHI�H[HFXWLYH�PXVW�EH�FRQYLQFHG�WR�SXW�XS�

D�3'$2��,W�LV�WKH�MRE�RI�WKH�PD\RU�WR�PDNH�

VHUYLFHV�DFFHVVLEOH�WR�DOO��VKH�VDLG��

� 'XULQJ�KHU�WHUP��IRU�H[DPSOH��/RUHQ]R�

PDGH�VXUH�DOO�SDWLHQWV�DQG�3:'V�ZHUH�

FRYHUHG�E\�3KLO+HDOWK��WKH�JRYHUQPHQW·V�KHDOWK�

LQVXUDQFH�SURYLGHU��VXEVLGL]HG�E\�WKH�ORFDO�

JRYHUQPHQW��DQG�KDG�DFFHVV�WR�RWKHU�KHDOWK�

VHUYLFHV��

3:'V�QHHG�WKH�
DVVLVWDQFH�RI�VLJQ�

ODQJXDJH�LQWHUSUHWHUV�
WR�EH�DEOH�WR�UHJLVWHU�

DQG�YRWH��3+272�%<�
0$5,2�,*1$&,2�,9
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� :KHQ�8/$3�DQG�WKH�3KLOLSSLQH�$OOLDQFH�

RI�3DWLHQW�2UJDQL]DWLRQV��3$32��LQ������

FRQGXFWHG�URDGVKRZV�LQ�2ULHQWDO�0LQGRUR��

,ORFRV�6XU��1RUWK�&RWDEDWR�DQG�1XHYD�(FLMD�WR�

HQFRXUDJH�3:'V�WR�UHJLVWHU�WR�YRWH��WKH�XVXDO�

IHHGEDFN�IURP�WKH�VHFWRU�ZDV�WKDW�WKH�PD\RU�

XVXDOO\�GRHV�QRW�SULRULWL]H�WKHP��

� 7KH�URDGVKRZV��D�SURMHFW�RI�7KH�$VLD�

)RXQGDWLRQ��7$)���ZHUH�GLUHFWHG�WRZDUG�WKDW³WR�

KHOS�FRPPXQLWLHV�RUJDQL]H�WKHPVHOYHV�DQG�WR�

SXVK�IRU�WKH�FUHDWLRQ�RI�3'$2��8/$3�DOVR�GUDIWHG�

D�3'$2�KDQGERRN�GHVLJQHG�WR�DVVLVW�ORFDO�

JRYHUQPHQW�RIÀFLDOV�LQ�FUHDWLQJ�VXFK�RIÀFHV�DQG�

LQ�LPSOHPHQWLQJ�WKH�0DJQD�&DUWD�IRU�3:'V��:LWK�

DQ�RIÀFH��WKH�VHFWRU�VWDQGV�D�EHWWHU�FKDQFH�DW�

FUHDWLQJ�ODZV�IRU�WKH�ZHOIDUH�RI�3:'V��

� ,Q�WKH�SRVW�HOHFWLRQ�VXUYH\�RI�3:'V�DQG�

)LOLSLQR�DGXOWV�RQ�WKH�SDUWLFLSDWLRQ�RI�3:'V�

LQ�WKH������PLGWHUP�HOHFWLRQV�E\�WKH�6RFLDO�

:HDWKHU�6WDWLRQV��6:6���WKH�WUXVW�UDWLQJ�RI�

3'$2V�GURSSHG�IURP����SHUFHQW�LQ������

WR����SHUFHQW�LQ�������7KH�UHVW�ZHUH�HLWKHU�

XQGHFLGHG�RU�KDG�OLWWOH�WUXVW�LQ�WKH�RIÀFH��

� 7KH�VXUYH\�DOVR�VKRZHG�WKDW�LQ�ERWK�\HDUV��

PRUH�WKDQ�KDOI�RI�WKH�3:'V�DOPRVW�KDG�QR�

NQRZOHGJH�RQ�ZKDW�D�3'$2�LV�

� ´7KH�UHDOLW\�LV�PD\RUV�ZDQW�WR�ZLQ��WKH\�

FRXUW�YRWHV��7KDW·V�ZK\�WKH�VHFWRU�KDV�WR�EH�

RUJDQL]HG��7KHQ�XQLWHG��DV�RQH�YRLFH��GHPDQG�

IRU�\RXU�QHHGV�µ�/RUHQ]R�VDLG�

7KH�EHVW�ORFDO�
JRYHUQPHQW�
SURJUDPV�IRU�
FKLOGUHQ�ZLWK�
GLVDELOLWLHV�KDYH�D�
KROLVWLF�DSSURDFK�WR�
FKLOG�GHYHORSPHQW��
3+272�%<�0$5,2�

,*1$&,2�,9�



��� ;OL�9PNO[�[V�=V[L

)H[HUNHZ�
,Q�%DWDQJDV��*RYHUQRU�9LOPD�6DQWRV�5HFWR�

PDNHV�VXUH�WKDW�3:'V��RU�%:'V��%DWDQJXHxRV�

:LWK�'LVDELOLWLHV���KDYH�DFFHVV�WR�VHUYLFHV��

� 'XULQJ�WKH�0D\������HOHFWLRQV��%DWDQJDV�

EDVHG�3:'�DGYRFDWH�5RQQHO�GHO�5LR�VDLG�WKH�

JRYHUQRU�RUGHUHG�KHU�SDUW\PDWHV�WR�PDNH�VXUH�

YRWHUV�ZLWK�GLVDELOLWLHV�JHW�WR�YRWH��'HO�5LR�VDLG�

LW�GLG�QRW�PDWWHU�WKDW�WKLV�LQYROYHG�SURYLGLQJ�

YHKLFOHV�WR�3:'�YRWHUV��

� ´7KUHH�GD\V�EHIRUH�WKH�HOHFWLRQV�WKH�

JRYHUQRU�WROG�PH��¶,�ZDQW�DOO�PHPEHUV�RI�WKH�

VHFWRU�WR�EH�DEOH�WR�YRWH��HYHQ�LI�WKH\�GRQ·W�YRWH�

IRU�PH�·µ�KH�VDLG��

� 7KH�XQGHIHDWHG�WKUHH�WHUP�PD\RU�DQG�QRZ�

DV�JRYHUQRU�RQ�KHU�WKLUG�WHUP��6DQWRV�5HFWR�

KDV�LQ�IDFW�DV�HDUO\�DV������GLUHFWHG�DOO�ORFDO�

JRYHUQPHQWV�LQ�%DWDQJDV�WR�PDNH�VXUH�WKDW�DOO�

YRWHUV�ZLWK�GLVDELOLWLHV�DUH�UHJLVWHUHG�DQG�DUH�

DEOH�WR�YRWH�LQ�WKH�FRXQWU\·V�ÀUVW�DXWRPDWHG�

HOHFWLRQV�LQ�������

� 'HO�5LR�VDLG�WKH�JRYHUQRU�KDV�DOZD\V�EHHQ�

VXSSRUWLYH�RI�WKH�VHFWRU��´6KH�OLVWHQV�WR�WKHP�

DQG�SODQV�ZKDW�FDQ�EH�GRQH�WR�DGGUHVV�WKHLU�

*RYHUQRU�9LOPD�
6DQWRV�5HFWR�KROGV�
WKH�DQQXDO�$SROLQDULR�
0DELQL�$ZDUGV�
WR�KRQRU�3:'V�
ZLWK�H[HPSODU\�
DFKLHYHPHQWV��3+272�
&2857(6<�2)�5211(/�

'(/�5,2
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QHHGV�µ�KH�VDLG�

� %DWDQJDV·�SURJUDP�WR�KHOS�WKH�VHFWRU�

UXQV�XQGHU�WKH�EDQQHU��´3XVRQJ�0D\�.�QL�

*RYHUQRU�9L�µ�/DXQFKHG�LQ�0DUFK�������WKH�

LQLWLDWLYH�VWDUWHG�ZLWK�GDWD�JDWKHULQJ��LGHQWLI\LQJ�

VHUYLFHV�IRU�%:'V��DQG�WKHQ�SDUWQHULQJ�ZLWK�

VWDNHKROGHUV��7KH�SURJUDP�DOVR�HQVXUHV�WKDW�DOO�

���PD\RUV�LQ�%DWDQJDV�SULRULWL]H�WKH�QHHGV�RI�

WKH�3:'�VHFWRU��

� ,W�ZDV�DOVR�LQ������WKDW�WKH�SURYLQFH�SDVVHG�

WKH�RUGLQDQFH�FUHDWLQJ�WKH�3URYLQFLDO�&RXQFLO�IRU�

3:'V��7KH�FRXQFLO�LV�FRPSRVHG�RI�UHSUHVHQWD�

WLYHV�IURP�WKH�VHFWRU��RQH�IRU�HDFK�W\SH�RI�GLV�

DELOLW\��WRJHWKHU�ZLWK�WKHLU�SDUHQWV��DQG�PHPEHUV�

IURP�QDWLRQDO�DJHQFLHV�DQG�ORFDO�RIÀFLDOV��

� 7KH�FRXQFLO�ZDV�GHVLJQHG�WR�DVVHVV�FXUUHQW�

SURJUDPV�DQG�SODQ�IXWXUH�SODQV�IRU�3:'V�LQ�

%DWDQJDV��DQG�WR�PDNH�VXUH�WKDW�WKH�VHFWRU�LV�

LQFOXGHG�LQ�WKH�$QQXDO�,QYHVWPHQW�3ODQ��

� ,Q�$SULO�������6DQWRV�5HFWR�DOVR�OHG�WKH�

)LUVW�6\QHUJ\�&RQIHUHQFH�IRU�WKH�HFRQRPLF�

HPSRZHUPHQW�RI�%:'V��)RU�WKH�ÀUVW�WLPH��ERWK�

ORFDO�DQG�QDWLRQDO�DJHQFLHV�JDWKHUHG�WR�WDFNOH�

WKH�LVVXH�RI�SURYLGLQJ�OLYHOLKRRG�WR�3:'V��

� %HFDXVH�RI�WKLV�PHHWLQJ��WKH�7HFKQLFDO�

(GXFDWLRQ�DQG�6NLOOV�'HYHORSPHQW�$XWKRULW\�

SURPLVHG�3��������ZRUWK�RI�VFKRODUVKLS�IRU�

3:'V�DQG�FRPPLWWHG�WR�GHYHORS�FRPSHWLWRUV�

IRU�$ELO\PSLFV�LQ�WKH�QH[W�WKUHH�\HDUV��

� 7KH�'HSDUWPHQW�RI�/DERU�DQG�(PSOR\PHQW�

�'2/(��DOVR�DOORFDWHG�3��������ZRUWK�RI�

SURMHFWV�DQG�DOO�IRXU�FRQJUHVVPHQ�DGRSWHG����

VFKRODUV�HDFK��DORQJ�ZLWK�IXQGLQJ�SURJUDPV�IRU�

WUDLQLQJV�DQG�SXUFKDVH�RI�FRPSXWHU�XQLWV�IRU�

3:'�RUJDQL]DWLRQV��

� 7KH�3URYLQFLDO�6FKRRO�%RDUG�KDV�DOVR�

VWDUWHG�SURYLGLQJ�PRQWKO\�WUDYHO�DOORZDQFH�IRU�

FKLOGUHQ�LQ�VSHFLDO�HGXFDWLRQ��63('���DQG�KDV�

HQUROOHG�������SRRUHVW�3:'V�LQ�WKH�SURYLQFH�LQ�

WKH�3KLO+HDOWK�SURJUDP��

� ,W�ZDV�DOVR�WKDW�\HDU�WKDW�'HO�5LR��NQRZQ�

DV�WKH�JRYHUQRU·V�DGYRFDWH�IRU�3:'V��ZDV�

DZDUGHG�E\�WKH�8QLWHG�1DWLRQV�(FRQRPLF�DQG�

6RFLDO�&RPPLVVLRQ�IRU�$VLD�DQG�WKH�3DFLÀF�

�(6&$3��DV�WKH�ORQH�)LOLSLQR�SURPRWHU�IRU�WKH�

QH[W�GHFDGH�IRU�3:'V��+H�KHOSHG�GUDIW�WKH�ÀQDO�

VWUDWHJ\�SDSHU�RQ�´0DNLQJ�WKH�5LJKW�5HDO�IRU�

3:'V�µ�ZKLFK�ZDV�DSSURYHG�E\����FRXQWULHV�

GXULQJ�WKH�LQWHUJRYHUQPHQWDO�PHHWLQJ�LQ�

,QFKHRQ��6RXWK�.RUHD��

� 'HO�5LR��ZKR�LV�DOVR�D�EURDGFDVWHU��VDLG�

KDYLQJ�D�ORFDO�JRYHUQPHQW�OHDGHU�VXSSRUWLQJ�

WKH�VHFWRU�SXVKHV�WKH�DGYRFDF\�IRUZDUG��´$Q�

/*8�EHFRPHV�3:'�IULHQGO\�ZKHQ�LW�LV�RSHQ�WR�

LGHDV��DQG�LW�VWDUWV�WR�DOORFDWH�IXQGV��DQG�ZKHUH�

WKHUH·V�IXOO�LQYROYHPHQW�µ�KH�VDLG�

� 3HUKDSV�WKH�JRYHUQRU�KDV�KDG�VRPH�KHOS�

IURP�KHU�KXVEDQG��6HQDWRU�5DOSK�5HFWR��ZKR�

KDV�EHHQ�LQ�SROLWLFV�VLQFH�������5HFWR�LQ������

ÀOHG�D�ELOO�FUHDWLQJ�D�3'$2�LQ�HYHU\�SURYLQFH��

FLW\�DQG�PXQLFLSDOLW\��

� +LV�ELOO��UHYLVHG�DQG�UHÀOHG�LQ�������ZRXOG�ODWHU�

EH�NQRZQ�DV�5HSXEOLF�$FW��������WKH�ODZ�GLUHFWLQJ�

SURYLQFHV��WRZQV�DQG�FLWLHV�WR�VHW�XS�D�3'$2��

� ,Q�-DQXDU\�������5HFWR�ÀOHG�6HQDWH�%LOO�

������RU�WKH�´$GGLWLRQDO�%HQHÀW�WR�)DPLOLHV�

$FW�µ�ZKLFK�VHHNV�WR�UHTXLUH�´PRUH�FDVK�LQ�WKH�

WDNH�KRPH�HQYHORSHV�RI�LQFRPH�HDUQHUV�E\�

H[SDQGLQJ�WKH�QXPEHU�RI�TXDOLÀHG�GHSHQGHQWV�

WR�LQFOXGH�SDUHQWV�DQG�GLVDEOHG�SHUVRQV�µ�,W�

DOVR�VHHNV�WD[�UHOLHI�IRU�IDPLOLHV�WDNLQJ�FDUH�RI�

DJLQJ�PHPEHUV�DQG�3:'V��
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;HN\PN�*P[`
7DJXLJ�&LW\�0D\RU�/DDUQL�&D\HWDQR�DQG�6HQDWRU�

$ODQ�&D\HWDQR��WRJHWKHU�DV�D�FRXSOH��DOVR�

DGYRFDWH�IRU�3:'V��

� $�VHQDWRU�VLQFH�������$ODQ�&D\HWDQR�

FR�DXWKRUHG�WKH������DPHQGPHQW�WR�WKH�

0DJQD�&DUWD�IRU�3:'V��WKH�ELOO�WKDW�HYHQWXDOO\�

EHFDPH�5HSXEOLF�$FW��������+LV�VLVWHU��6HQDWRU�

3LD�&D\HWDQR��ZDV�WKH�SULQFLSDO�VSRQVRU�RI�

WKH�ELOO��EHLQJ�WKH�FKDLUSHUVRQ�RI�WKH�6HQDWH�

&RPPLWWHH�RQ�6RFLDO�-XVWLFH��:HOIDUH�DQG�5XUDO�

'HYHORSPHQW��

� ´6RPHWLPHV�WKH�PRUH�FRQWURYHUVLDO�RU�WKH�

VH[LHU�LVVXHV�PDNH�WKH�IURQW�SDJHV��EXW�WKDW�

GRHVQ·W�PHDQ�WKDW�WKH\�DUH�WKH�PRUH�LPSRUWDQW�

LVVXHV�µ�VDLG�&D\HWDQR�GXULQJ�KLV������

UHHOHFWLRQ�FDPSDLJQ��UHIHUULQJ�WR�3:'�LVVXHV�

� $W�WKH�WLPH�KH�VDLG�WKH�SUREOHP�OLHV�QRW�

ZLWK�WKH�OHJLVODWLRQ�RI�SUR�3:'�PHDVXUHV�EXW�

ZLWK�WKHLU�LPSOHPHQWDWLRQ�

� $�\HDU�DIWHU�VKH�ZRQ�DV�PD\RU�LQ�7DJXLJ�LQ�

������/DDUQL�PDGH�VXUH�WKH�FLW\�HQIRUFHG�ODZV�

WKDW�EHQHÀW�3:'V��

� ,Q�0DUFK�������WKH�PD\RU�VHW�XS�D�3'$2�

RIÀFH�WKURXJK�D�FLW\�RUGLQDQFH��7KH�RIÀFH·V�

SURJUDPV�UDQJH�IURP�SURYLGLQJ�OLYHOLKRRG��

HGXFDWLRQ�DQG�KHDOWK�VHUYLFHV�WR�PDNLQJ�VXUH�,'V�

DUH�LVVXHG��LQIRUPDWLRQ�LV�SURSHUO\�GLVVHPLQDWHG�

DQG�FRXQVHOLQJ�VHUYLFHV�UHDGLO\�DYDLODEOH��

� 7R�GR�WKLV��WKH�PD\RU�KDG�WR�ODXQFK�WKH�

7DJXLJ�&LW\�,QWHJUDWHG�6XUYH\�6\VWHP��D�WRRO�WR�

LGHQWLI\�WKH�QHHGV�RI�HDFK�KRXVHKROG��7DJXLJ�

KDV�������3:'V�

� ´7KH�FLW\�OHDUQHG�ZKR�DQG�KRZ�PDQ\�

7DJXLJ�0D\RU�
/DDUQL�&D\HWDQR�
VHW�XS�WKH�FLW\·V�
3'$2�RIÀFH�LQ�
�����DQG�KDV�
RQH�RI�WKH�EHVW�
SURJUDPV�IRU�
3:'V��3+272�

&2857(6<�2)�7$*8,*�

&,7<�*29(510(17

RI�WKH�UHVLGHQWV�QHHG�DVVLVWLYH�GHYLFHV�OLNH�

ZKHHOFKDLUV��FUXWFKHV�DQG�FDQHV��7KLV�UHVXOWHG�

LQ�D�WDUJHWHG�GHOLYHU\�RI�WKHVH�VHUYLFHV�WR�WKH�

3:'V�ULJKW�DW�WKHLU�GRRUVWHSV�µ�VKH�VDLG��

� :LWK�HGXFDWLRQ�DV�KHU�ÁDJVKLS�SURJUDP��

WKH�PD\RU�DOVR�VHW�XS�WKH�/$1,��/LIHOLQH�

$VVLVWDQFH�IRU�1HLJKERXUV�,Q�QHHG��VFKRODUVKLS�

SURJUDP�WKDW�LQFOXGHV�3:'V�DSSO\LQJ�IRU�

FROOHJH�VFKRODUVKLSV��

� 7KH�FLW\�DOVR�H[SDQGHG�LWV�63('�FODVVHV�

SURJUDP�DQG�SURYLGHV�����SXSLOV�LQ����63('�

FHQWHUV�IUHH�XQLIRUPV�DQG�VFKRRO�VXSSOLHV��

� 7KH�3'$2�LV�PDQGDWHG�WR�FRPH�XS�ZLWK�LWV�

RZQ�'HYHORSPHQW�3ODQ�DQG�:RUN�DQG�)LQDQFLDO�

3ODQ��LPSOHPHQW�LWV�FRPPXQLW\�EDVHG�SURJUDP��

LPSOHPHQW�VFKRRO�IHHGLQJ�SURJUDPV�WR�63('�

SXSLOV��GHYHORS�VXPPHU�SURJUDPV�IRU�3:'�

FKLOGUHQ��DQG�HYHQ�WR�SURYLGH�UHJXODU�LQ�KRXVH�

WXWRULDOV�IRU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�ZKR�DUH�

QRW�HQUROOHG�LQ�VFKRROV�

� 7KH�RIÀFH�LV�DOVR�WR�FRRUGLQDWH�ZLWK�&LW\�

+HDOWK�2IÀFHU�WR�SURYLGH�PHGLFDO�DQG�GHQWDO�

VHUYLFHV�WR�3:'V�DQG�FRRUGLQDWH�ZLWK�SULYDWH�

FROOHJHV�DQG�XQLYHUVLWLHV�WR�LQYLWH�3K\VLFDO�DQG�

RFFXSDWLRQDO�WKHUDSLVW�VWXGHQWV�WR�VSHQG�WKHLU�

RQ�WKH�MRE�WUDLQLQJ�LQ�GLIIHUHQW�63('�FHQWHUV�

DQG�XQVFKRROHG�FKLOGUHQ��

� 3DUHQWV�DQG�FDUHJLYHUV�DUH�DOVR�ORRNHG�

DIWHU�ZLWK�IUHH�PHGLFDO�H[DPLQDWLRQV�SURYLGHG�

IRU�WKHP��

� 7R�PDNH�VXUH�WKH\�DUH�GHOLYHULQJ�WKH�EHVW�

VHUYLFHV��WKH�3'$2�LV�GLUHFWHG�WR�FRQGXFW�

UHVHDUFK�E\�XSGDWLQJ�WKH�3:'�GDWDEDVH��

SDUWQHU�ZLWK�UHVHDUFK�FHQWHUV�DQG�WR�SXEOLVK�

QHZV��MRXUQDOV��QHZVOHWWHUV��ERRNV�DQG�

HGXFDWLRQ�PDWHULDOV�IRU�WKH�VHFWRU��
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� ´:H�EHOLHYH�WKDW�WKURXJK�WKHVH��RXU�3:'V�

ZLOO�EH�DEOH�WR�JHW�RYHU�WKHLU�GLVDELOLW\�DQG�EH�

PRUH�SURGXFWLYH�FLWL]HQV�RI�7DJXLJ��SDUWLFLSDWH�

UHJXODUO\�LQ�HOHFWLRQV��DQG�VXSSRUW�WKH�ULJKW�

OHDGHUV�µ�0D\RU�&D\HWDQR�VDLG�

4HUKHS\`VUN�*P[`
2I�DOO�HOHFWHG�ORFDO�RIÀFLDOV��0DQGDOX\RQJ�&LW\�

0D\RU�%HQMDPLQ�$EDORV�-U��LV�SHUKDSV�WKH�PRVW�

DZDUGHG�ZKHQ�LW�FRPHV�WR�KHOSLQJ�3:'V�DQG�

PDNLQJ�WKHP�YLVLEOH�LQ�VRFLHW\�

� +LV�ÀUVW�EUXVK�ZLWK�3:'V�KDSSHQHG�ZD\�

EHIRUH�KH�HQWHUHG�SROLWLFV��DQ�HQFRXQWHU�ZLWK�

D����\HDU�ROG�ER\�VWULSSHG�GRZQ�WR�QRWKLQJ��

KXGGOHG�LQ�D�IHWDO�SRVLWLRQ��KLGLQJ�XQGHU�D�VRID�

LQ�WKH�WHHQDJHU·V�KRPH��

� 7KHQ�D�ODZ\HU�ZLWK�D�SULYDWH�SUDFWLFH��

$EDORV�UHFDOOHG�WKDW�WKH�FKLOG·V�IDWKHU�FRXOG�RQO\�

VD\��´0\�VRQ�JUHZ�XS�OLNH�WKDW�µ�

� $�ZHHN�ODWHU��$EDORV�KHDUG�WKH�QHZV�WKDW�

DQRWKHU�FKLOG�ZLWK�DXWLVP�JUDGXDWHG�ÀUVW�LQ�

FODVV��

0DQGDOX\RQJ�
0D\RU�%HQMDPLQ�
$EDORV�-U��KDV�ZRQ�
VHYHUDO�DZDUGV�
IRU�3URMHFW�7($&+��
D�SURJUDP�IRU�
FKLOGUHQ�ZLWK�
VSHFLDO�QHHGV��
3+272�&2857(6<�2)�

0$1'$/8<21*�&,7<�

*29(510(17
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� 7KH�WZR�LQFLGHQWV�FRQYLQFHG�KLP�WR�GR�

VRPHWKLQJ�IRU�WKH�VHFWRU��

� 6R�WKH�ÀUVW�WLPH�KH�ZDV�HOHFWHG�PD\RU�

RI�0DQGDOX\RQJ�LQ�������KH�SXVKHG�IRU�WKH�

GUDIWLQJ�RI�WKH�RUGLQDQFH�WR�VHW�XS�DQ�RIÀFH�

IRU�3:'V��IROORZLQJ�KLV�IDWKHU·V�SODQ�WR�GR�VR�

EHIRUH�$EDORV�6U��HQGHG�KLV�WHUP�DV�WKUHH�WLPH�

PD\RU��

� %\�2FWREHU�WKDW�\HDU��0DQGDOX\RQJ�ZRXOG�

EH�NQRZQ�DV�WKH�ÀUVW�/*8�LQ�WKH�FRXQWU\�WR�

KDYH�D�SHUPDQHQW�RIÀFH�WKDW�FDWHUV�WR�WKH�

QHHGV�RI�3:'V��ZKRVH�SRSXODWLRQ�FRXOG�QRW�E\�

DQ\�PHDVXUH�EULQJ�D�SROLWLFLDQ�OLNH�$EDORV�DQ\�

VXEVWDQWLDO�DPRXQW�RI�YRWHV�FRPH�HOHFWLRQ�\HDU��

� ´7KH�3:'�VHFWRU�LV�MXVW����SHUFHQW�RI�RXU�

HQWLUH�SRSXODWLRQ��%XW�,�ZDQWHG�D�SURJUDP�WKDW�

ZLOO�DLG�WKH�FKLOGUHQ�HYHQ�ZLWKRXW�WKHLU�SDUHQWV�

ORRNLQJ�DIWHU�WKHP��:KDW�LI�WKHLU�PRWKHU�RU�

IDWKHU�GLHV"�0RVW�RI�WKH�FKLOGUHQ�KHUH�DUH�

ORRNHG�DIWHU�E\�WKHLU�JUDQGSDUHQWV��:KDW�LI�WKH\�

GLH�WRR"µ�KH�VDLG��

� 6R�ZKHQ�0DQGDOX\RQJ�FUHDWHG�WKH�'LVDEOHG�

3HUVRQV�$IIDLUV�'LYLVLRQ��LW�SURPRWHG�WKH�ULJKWV�

RI�3:'V�ZLWK�WKH�FDPSDLJQ�EDQQHU��´/DKDW�

QJ�WDR�PD\�.³PD\�NDPDJ�DQDN��NDSDWLG��

NDLELJDQ��NDHVNZHOD�QD�SXZHGHQJ�WXPXORQJ�VD�

PD\�NDSDQVDQDQ��3XZHGHQJ�PDJWXORQJ�WXORQJ�

�(YHU\RQH�KDV�D�UHODWLYH��D�VLEOLQJ��D�IULHQG��D�

FODVVPDWH�ZKR�FDQ�KHOS�D�SHUVRQ�ZLWK�GLVDELOLW\��

:H�FDQ�DOO�KHOS�HDFK�RWKHU��µ�VDLG�:HQQDK�

0DUTXH]��KHDG�RI�WKH�GLYLVLRQ��

� 7KLV�HDUQHG�WKH�FLW\�WKH�$SROLQDULR�0DELQL�

$ZDUG�LQ������IRU�EHLQJ�´WKH�EHVW�ORFDO�

JRYHUQPHQW�XQLW�ZLWK�WKH�EHVW�SURJUDPV�DQG�

SURMHFWV�IRU�GLVDEOHG�SHUVRQV�µ

� 0DQGDOX\RQJ�ZRXOG�DOVR�EH�DPRQJ�WKH�

ÀUVW�/*8V�WR�EXLOG�D�GDWDEDVH�RI�3:'V��(DFK�

KRXVH�ZDV�YLVLWHG�DQG�3:'V�ZHUH�UHJLVWHUHG�

DQG�JLYHQ�DQ�,'�WR�PDNH�VXUH�WKDW�WKH\�HQMR\�

WKH����SHUFHQW�GLVFRXQW�RQ�IRRG��PHGLFLQH��

KRVSLWDOL]DWLRQ�DQG���SHUFHQW�GLVFRXQW�RQ�

FRPPRGLWLHV�OLNH�FDQQHG�JRRGV�DQG�EDNHU\�

LWHPV��DV�PDQGDWHG�E\�ODZ��7KH�FLW\�KDV�RQ�LWV�

UHFRUG�PRUH�WKDQ�������3:'V��

� :LWK�3:'V�EHLQJ�$EDORV·�SULRULW\��ZKLFK�

KDV�DOZD\V�EHHQ�SDUW�RI�KLV�DQWL�SRYHUW\�

SODWIRUP��WKH�RIÀFH�UHFHLYHV�VXIÀFLHQW�EXGJHW��

8QGHU�WKH�ODZ��ORFDO�JRYHUQPHQWV�PXVW�DOORFDWH�

��SHUFHQW�IURP�WKHLU�,QWHUQDO�5HYHQXH�$OORWPHQW�

WR�VHQLRU�FLWL]HQV�DQG�3:'V��

� )RU�������WKH�RIÀFH�UHFHLYHG�D�WRWDO�EXGJHW�

RI�3��PLOOLRQ��ZKLFK�ZDV�VSHQW�IRU�VDODULHV��

DFWLYLWLHV�DQG�IRU�ZKDW�$EDORV�FDOOV�DV�RQH�RI�KLV�

´PRQXPHQWDO�SURMHFWVµ��3URMHFW�7HDFK��7KHUDS\��

(GXFDWLRQ�DQG�$VVLPLODWLRQ�RI�&KLOGUHQ�ZLWK�

+DQGLFDS���

� /DXQFKHG�LQ������DV�SDUW�RI�WKH�

FRPPXQLW\�EDVHG�UHKDELOLWDWLRQ�SURJUDP��

3URMHFW�7HDFK�SURYLGHV�PHGLFDO��UHKDELOLWDWLRQ�

DQG�HGXFDWLRQDO�VHUYLFHV�WR�FKLOGUHQ�

ZLWK�LQWHOOHFWXDO�DQG�OHDUQLQJ�GLVDELOLW\��

FHUHEUDO�SDOV\��DXWLVP��'RZQ�V\QGURPH�DQG�

GHYHORSPHQWDO�GHOD\��

� 3URMHFW�7HDFK�ZRQ�WKH�*DOLQJ�3RRN�

$ZDUG�LQ�������FLWHG�DV�DQ�RXWVWDQGLQJ�ORFDO�

JRYHUQDQFH�SURJUDP��

� ´7KH�GDLO\�UHDOLW\�IRU�PRVW�FKLOGUHQ�ZLWK�D�

GLVDELOLW\�LV�WKDW�WKH\�DUH�RIWHQ�FRQGHPQHG�WR�D�

SRRU�VWDUW�LQ�OLIH�DQG�GHSULYHG�RI�RSSRUWXQLWLHV�

WR�GHYHORS�WR�WKHLU�IXOO�SRWHQWLDO�DQG�WR�

SDUWLFLSDWH�LQ�VRFLHW\��,Q�FRPPXQLWLHV�ZKHUH�

SHRSOH�DUH�XQLQIRUPHG��FKLOGUHQ�ZLWK�VSHFLDO�
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7R�H[HUFLVH�WKHLU�
ULJKW�WR�YRWH�IRU�
OHDGHUV�RI�WKHLU�
FKRLFH��3:'V�
PXVW�EH�DEOH�WR�
JHW�WR�UHJLVWUDWLRQ�
DUHDV�DQG�SROOLQJ�
SUHFLQFWV��3+272�%<�
0$5,2�,*1$&,2�,9
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QHHGV�DUH�ULGLFXOHG��,W�LV�IRU�WKLV�UHDVRQ�WKDW�

ZH�SDUWQHUHG�ZLWK�WKH�5($&+�)RXQGDWLRQ�WR�

FRQFHSWXDOL]H�D�FRPPXQLW\�EDVHG�SURJUDP�WKDW�

GLUHFWO\�EHQHÀWV�\RXWK�ZLWK�GLVDELOLWLHV�UHVLGLQJ�

LQ�GHSUHVVHG�DUHDV�µ�$EDORV�GHFODUHG�LQ�KLV�

)HEUXDU\���������6WDWH�RI�WKH�&LW\�$GGUHVV��

5HDFK�)RXQGDWLRQ·V�SURMHFW�ZDV�IXQGHG�E\�WKH�

3KLOLSSLQHV�$XVWUDOLD�&RPPXQLW\�$VVLVWDQFH�

3URJUDP��3$&$3��

� ,Q�������WKH�FLW\�ZRQ�WKH�3UHVLGHQWLDO�

$ZDUG�IRU�0RVW�&KLOG�)ULHQGO\�&LW\�LQ�WKH�

3KLOLSSLQHV�DQG�ZDV�D�ÀQDOLVW�LQ�������

� 0DQGDOX\RQJ�LV�SHUKDSV�WKH�ORFDO�

JRYHUQPHQW�ZLWK�WKH�PRVW�FRPSUHKHQVLYH�VHW�

RI�SURJUDPV�IRU�WKH�VHFWRU�

� 0DUTXH]�DQG�KHU�VWDII�FRQVWDQWO\�ZULWH�

OHWWHUV�WR�HVWDEOLVKPHQWV��DWWDFKLQJ�FRSLHV�RI�

WKH�0DJQD�&DUWD�IRU�3:'V��WR�UHPLQG�WKHP�

RI�WKH�EHQHÀWV�3:'V�DUH�VXSSRVHG�WR�KDYH��

HVSHFLDOO\�ZKHQ�WKH�3'$2�UHFHLYHV�FRPSODLQWV��

� (YHU\�\HDU��WKH�FLW\�UHFHLYHV�GRQDWLRQV�IRU�

ZKHHOFKDLUV��,W�DOVR�DVVLJQV�FHUWLÀHG�ZKHHOFKDLU�

WHFKQLFLDQV�ZKR�FDQ�HYDOXDWH�DQG�ÀW�3:'V�

QHHGLQJ�FXVWRPL]HG�ZKHHOFKDLUV��,Q�������LW�

GLVWULEXWHG����ZKHHOFKDLUV��ZDONHUV��FUXWFKHV�

DQG�SURVWKHVLV�ZRUWK�QHDUO\�KDOI�D�PLOOLRQ�

SHVRV��

� 7KH�FLW\�KDV�VWDUWHG�WUDLQLQJ�WKH�SROLFH��

VRFLDO�ZRUNHUV�DQG�FRXUW�SHUVRQQHO�WR�UHSUHVHQW�

SHRSOH�ZLWK�KHDULQJ�LPSDLUPHQW�GXULQJ�FRXUW�

SURFHHGLQJV��%DUDQJD\�3:'�FRRUGLQDWRUV�WRRN�

FODVVHV�WR�GR�EDVLF�VLJQ�ODQJXDJH�DQG�YLVXDO�

JHVWXUDO�FRPPXQLFDWLRQ��

� $EDORV�DOVR�LQVWLWXWHG�SURJUDPV�IRU�FKLOGUHQ�

ZLWK�FOHIW�SDODWH�DQG�DGXOWV�ZLWK�FDWDUDFW��

SURYLGLQJ�WKHP�IUHH�RSHUDWLRQ��

� )RU�HPSOR\PHQW��WKH�FLW\�VHHNV�RXW�

FRPSDQLHV�DQG�HVWDEOLVKPHQWV�ZLOOLQJ�WR�KLUH�

3:'V��/DVW�\HDU�����3:'V�IURP�0DQGDOX\RQJ�

ZHUH�DEOH�WR�JHW�MREV��3:'V�FDQ�DOVR�RSW�WR�

DYDLO�RI�WKH�'2/(�OLYHOLKRRG�SURJUDP��DOORZLQJ�

WKHP�WR�KDYH�D�VHHG�PRQH\�RI�3������IRU�VPDOO�

EXVLQHVV�YHQWXUHV�OLNH�VDUL�VDUL�RU�QHLJKERUKRRG�

VWRUHV��

� $QG�SHUKDSV�WKH�SURJUDP�$EDORV�LV�

KDSSLHVW�ZLWK�LV�WKH�&KLOGUHQ�ZLWK�'LVDELOLWLHV�

GUXP�DQG�O\UH��ZKLFK�LV�FRPSRVHG�RI�QLQH�

FKLOGUHQ�ZLWK�DXWLVP��KHDULQJ�LPSDLUPHQW�DQG�

DWWHQWLRQ�GHÀFLW�K\SHUDFWLYLW\�GLVRUGHU��

� )RUPHG�LQ�������WKH�EDQG�LV�WKH�ÀUVW�

RI�LWV�NLQG�LQ�WKH�3KLOLSSLQHV��,W�ZDV�FUHDWHG�

IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV�WR�GHYHORS�

FRQFHQWUDWLRQ�DQG�FRPSOLDQFH��7KH�EDQG�SOD\V�

GXULQJ�WKH�FLW\·V�PDMRU�FHOHEUDWLRQV��

� $EDORV�VDLG��´,�EHOLHYH�LQ�¶*DZD��KLQGL�VDOLWD�

�VKRZ�LW�LQ�GHHG�QRW�ZRUGV��·$W�WKH�HQG�RI�WKH�

GD\��SHRSOH�ZLOO�MXGJH�\RX�IRU�ZKDW�\RX�GLG��QRW�

RQ�ZKDW�\RX�SURPLVHG�µ�Q
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/RFDO�
JRYHUQPHQW�
RIÀFLDOV�ZKR�DUH�
3:'�DGYRFDWHV�
GHVLJQ�DQG�
LPSOHPHQW�
SURJUDPV�WKDW�
FDWHU�WR�DOO�W\SHV�
RI�GLVDELOLWLHV��
3+272�%<�0$5,2�

,*1$&,2�,9
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0
1�������WKHQ�3UHVLGHQW�

*ORULD�$UUR\R�VLJQHG�LQWR�ODZ�

5HSXEOLF�$FW��������WKH�ODZ�

GLUHFWLQJ�SURYLQFHV��WRZQV�

DQG�FLWLHV�WR�VHW�XS�D�3HUVRQV�

ZLWK�'LVDELOLW\�$IIDLUV�2IÀFH�

�3'$2��

� $V�DQ�DPHQGPHQW�WR�

5HSXEOLF�$FW������RU�WKH�

0DJQD�&DUWD�IRU�3HUVRQV�

ZLWK�'LVDELOLWLHV��LW�UHTXLUHV�

ORFDO�JRYHUQPHQW�XQLWV�WR�

LQVWLWXWLRQDOL]H�SURJUDPV�IRU�

3:'V��LQFOXGLQJ�HQVXULQJ�

WKDW�WKH�$FFHVVLELOLW\�/DZ��

%DWDV�3DPEDQVD�%LODQJ������

LV�SURSHUO\�IROORZHG�DQG�GDWD�

RQ�SHRSOH�ZLWK�GLVDELOLWLHV�DUH�

JDWKHUHG��

� 7KH�RIÀFH��WKH�ODZ�VD\V��

PXVW�EH�KHDGHG�E\�D�3:'��RU�LQ�

FDVHV�ZKHUH�WKHUH�LV�QRW�HQRXJK�

EXGJHW�WR�VHW�XS�RQH��FKLHI�

H[HFXWLYHV�LQ�IRXUWK���ÀIWK��DQG�

VL[WK�FODVV�PXQLFLSDOLWLHV�FDQ�

LQVWHDG�DSSRLQW�D�IRFDO�SHUVRQ�WR�

PDQDJH�3:'�DIIDLUV��

� 7KH�ODZ�DOVR�FDOOV�IRU�WKH�

FUHDWLRQ�RI�RUJDQL]DWLRQV�IRU�

3:'V��PRQLWRU�IXQGUDLVLQJ�

DFWLYLWLHV�FRQGXFWHG�IRU�3:'V��

VHH�WR�LW�WKDW�SURJUDPV�DUH�

SURSHUO\�IXQGHG�E\�ERWK�WKH�

QDWLRQDO�DQG�ORFDO�JRYHUQPHQWV��

DQG�VHHN�GRQDWLRQV�LQ�FDVK�RU�LQ�

NLQG�IURP�ORFDO�RU�IRUHLJQ�GRQRUV��

7+(6�*YLH[PVU�HU�<WOPSS�;HZR



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ���-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ ���

� %XW�WKUHH�\HDUV�LQWR�

LPSOHPHQWLQJ�WKH�ODZ��D�

PHUH���SHUFHQW�RI�WKH�WRWDO�

QXPEHU�RI�SURYLQFHV��FLWLHV�

DQG�PXQLFLSDOLWLHV�KDYH�3'$2�

RIÀFHUV�DQG�IRFDO�SHUVRQV��RU�

���RIÀFHUV�LQ�PRUH�WKDQ�������

/*8V�

� 2EVHUYHUV�VDLG�ZLWK�

QR�LPSOHPHQWLQJ�UXOHV�DQG�

UHJXODWLRQV�WR�JXLGH�ORFDO�

JRYHUQPHQWV��WKH�QXPEHU�LV�

XQOLNHO\�WR�SLFN�XS��$GYRFDWHV�

DQG�3:'V�WKHPVHOYHV��KRZHYHU��

VD\�WKH�GLVPDO�SHUIRUPDQFH�

LV�EHFDXVH�RI�WKH�ODFN�RI�

SROLWLFDO�ZLOO��DV�H[SHFWHG�RI�

ORFDO�JRYHUQPHQWV�ZKR�ZRXOG�

UDWKHU�VSHQG�WKHLU�PRQH\�RQ�

LQIUDVWUXFWXUH��

� ´'DKLO�QDQGRRQ�DQJ�¶EDKLQ·�

�7KDW·V�ZKHUH�WKH�FXW�RU�623�LV��µ�

D�3:'�IHGHUDWLRQ�SUHVLGHQW�LQ�

&HEX�VDLG��

� $OPRVW�DOO�RI�WKH�3:'�

OHDGHUV�LQWHUYLHZHG�E\�9(5$�

)LOHV�LQ�&HEX�DJUHHG�WKDW�WKH�

VHFWRU��ZKLFK�LV�E\�IDU�PRUH�

HPSRZHUHG�QRZ�WKDQ�LQ�WKH�

����V��LV�VWLOO�VWUXJJOLQJ�WR�JHW�

ORFDO�H[HFXWLYHV�WR�SULRULWL]H�

SURJUDPV�IRU�3:'V��

� ´,Q�UHDOLW\��VD�PDWD�QJ�WDR�

DQJ�3:'�ZDOD�NDPL��ZH�DUH�WKH�

LQYLVLEOH�VHFWRU��µ�VDLG��5RQDOG�

5HVXUUHFFLRQ��SUHVLGHQW�RI�WKH�

IHGHUDWLRQ�LQ�&DUFDU�&LW\�

� ,Q�PRVW�WRZQV�LQ�WKH�

SURYLQFH��3'$2V�KDYH�QRW�EHHQ�

VHW�XS�DQG�LQ�DUHDV�ZKHUH�WKHUH�

DUH�IRFDO�SHUVRQV��WKH\�DUH�

HPSOR\HG�HLWKHU�XQGHU�WKH�RIÀFH�

RI�WKH�PD\RU�RU�RIÀFH�RI�WKH�

VRFLDO�ZHOIDUH�DQG�GHYHORSPHQW�

RIÀFH��

� 7KH\�DUH�KLUHG�DV�

FRQWUDFWXDOV�RQ�D�QR�ZRUN��QR�

SD\�EDVLV�3����WR�3����D�GD\��

RU�MXVW�ZLWKLQ�RU�ORZHU�WKDQ�WKH�

PLQLPXP�ZDJH�UDQJH��0DQ\�RI�

WKHP�KDG�VWD\HG�WKDW�ZD\�VLQFH�

WKH�ODZ�ZDV�SDVVHG�LQ�������

� ´,Q�P\�WRZQ��WKH�ZLIH�RI�WKH�

PD\RU�LV�HYHQ�WKH�KHDG�RI�WKH�

FRPPLWWHH�RQ�VRFLDO�VHUYLFHV��

,·YH�DVNHG�WKHP�PDQ\�WLPHV�

IRU�D�EXGJHW�WR�VHW�XS�D�3'$2�

RIÀFH�VLQFH�������EXW�WKH�PD\RU�

DOZD\V�WHOOV�PH�KLV�SULRULW\�LV�

LQIUDVWUXFWXUH�µ�D�&HEX�3:'�

IHGHUDWLRQ�SUHVLGHQW�VDLG��

� +H�DGGHG�WKDW�WKH�FKLHI�

H[HFXWLYH�UHIXVHG�WR�EXGJH�

HYHQ�ZLWK�D�UHVROXWLRQ�IURP�WKH�

&HEX�SURYLQFLDO�JRYHUQPHQW�

PDQGDWLQJ�DOO�/*8V�WR�VHW�XS�DQ�

RIÀFH�IRU�3:'V��

� &RUGRYD·V�3:'�IRFDO�SHUVRQ�

DQG�IHGHUDWLRQ�KHDG�&RUD]RQ�

&ODULQ�DJUHHG�WKDW�OREE\LQJ�ZLWK�

WKH�ORFDO�JRYHUQPHQW�LV�D�WRXJK�

FKDOOHQJH��6KH�KDG�WR�YROXQWHHU�

IRU�WZR�\HDUV��DQG�GLOLJHQWO\�

VXEPLWWHG�ODZV�DQG�UHODWHG�

GRFXPHQWV�WR�WKH�FRXQFLO�WR�

FRQYLQFH�WKHP�WR�DSSRLQW�D�3:'�

RIÀFHU��

� (YHQ�WKH�DSSRLQWPHQW�RI�

IRFDO�SHUVRQV�DQG�3'$2�RIÀFHUV�

LV�RIWHQ�QRW�VSDUHG�IURP�EHLQJ�

SROLWLFL]HG��:LWK�QR�SODQWLOOD�

SRVLWLRQV�DQG�ZLWK�WKH�RIÀFH�

ORGJHG�XQGHU�WKH�PD\RU��3'$2�

RIÀFHUV�FDQ�HDVLO\�EH�OHW�JR��

HVSHFLDOO\�LI�WKH�QH[W�PD\RU��IRU�

H[DPSOH��GHFLGHV�WR�UHPRYH�WKH�

SRVLWLRQ��

� 7KH�3:'�OHDGHUV�VDLG�

KDYLQJ�DQ�RIÀFH�RU�D�IRFDO�

SHUVRQ�FDQ�PDNH�D�ZKROH�ORW�RI�

GLIIHUHQFH��

� ´,I�\RX�LPSOHPHQW�WKH�

3'$2��SHUVRQV�ZLWK�GLVDELOLWLHV�

ZLOO�NQRZ�WKDW�WKHUH·V�DQ�RIÀFH�

DQG�WKDW�WKHUH�DUH�SURJUDPV�IRU�

WKHP��/DODEDV�VLOD�NXQJ�PD\�

UDVRQ��7KH\�ZLOO�FRPH�RXW�RI�WKHLU�

KRXVHV�LI�WKHUH·V�D�UHDVRQ��µ�VDLG�

1HOEHUWR�/DVTXLWHV��IHGHUDWLRQ�

SUHVLGHQW�RI�7DOLVD\�&LW\��

� 7KH\�DOO�DJUHHG�WKDW�LQ�WKH�

SDVW�WKUHH�\HDUV��3:'V�KDYH�

EHHQ�DJJUHVVLYHO\�GHPDQGLQJ�IRU�

VHUYLFHV��´7KH�LVVXH�IRU�3:'V�LV�

QR�ORQJHU�DFFHSWDQFH��7KH\�QRZ�

ZDQW�WR�NQRZ�ZKDW�LV�GXH�WKHP�µ�

1HOEHUWR�VDLG��

� 7DOLVD\�LV�RQH�RI�WKH�VL[�FLWLHV�
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LQ�&HEX�ZLWK�D�3'$2�RIÀFHU��$QG�

OLNH�LQ�PRVW�/*8V��DGYRFDWHV�OLNH�

1HOEHUWR�KDG�WR�DVVLVW�HOHFWHG�

RIÀFLDOV�LQ�FRQYLQFLQJ�WKHP�

WR�VHW�XS�DQ�RIÀFH��$Q�RIÀFH�

ZRXOG�IRU�RQH�HQVXUH�WKDW�3:'V�

DUH�DZDUH�RI�RSSRUWXQLWLHV�IRU�

HPSOR\PHQW�DQG�IRU�WKH�GHOLYHU\�

RI�VHUYLFHV�IRU�EHWWHU�KHDOWKFDUH�

� :LWK�QR�LPSOHPHQWLQJ�UXOHV�

DQG�UHJXODWLRQV��WKH�RQO\�JXLGDQFH�

WKH\�KDYH�LV�WKH�'HSDUWPHQW�RI�

,QWHULRU�DQG�/RFDO�*RYHUQPHQW·V�

�',/*��0HPRUDQGXP�&LUFXODU�

����������ZKLFK�VHWV�WKH�

SURFHGXUH�IRU�WKH�HVWDEOLVKPHQW�RI�

3'$2V��

� $QG�DV�SDUW�RI�7KH�$VLD�

)RXQGDWLRQ·V��7$)��GLVDELOLW\�

LQFOXVLYH�HOHFWLRQV�SURJUDP��WKH�

3KLOLSSLQH�$OOLDQFH�RI�3DWLHQW�

2UJDQL]DWLRQV��3$32��DQG�WKH�

8QLRQ�RI�/RFDO�$XWKRULWLHV�RI�

WKH�3KLOLSSLQHV��8/$3��UHFHQWO\�

GUDIWHG�D�KDQGERRN�GHVLJQHG�WR�

JXLGH�DQG�DVVLVW�/*8V�LQ�VHWWLQJ�

XS�3'$2V��

� 7KH�KDQGERRN��RQFH�

SXEOLVKHG��ZLOO�EH�GLVWULEXWHG�WR�

ORFDO�JRYHUQPHQWV�ZLWK�2ULHQWDO�

0LQGRUR��7DJXGLQ�LQ�,ORFRV�6XU��

0LGVD\DS�LQ�1RUWK�&RWDEDWR�DQG�

*DSDQ�LQ�1XHYD�(FLMD�DV�SLORW�

DUHDV��

� ,Q�WKH�KDQGERRN��DQ�LGHDO�

3'$2�VKRXOG�EH�FUHDWHG�WKURXJK�

DQ�RUGLQDQFH�RU�H[HFXWLYH�RUGHU�

WR�HQVXUH�WKDW�WKH�RIÀFH�FDQ�

KDYH�LWV�RZQ�EXGJHW�DQG�IRU�LWV�

SURJUDPV�WR�EH�VXVWDLQDEOH��

� 7KH�RUGLQDQFH��DPRQJ�

RWKHUV��PXVW�JXDUDQWHH�SRVLWLRQV�

IRU�3'$2�RIÀFHUV�RU�IRFDO�

SHUVRQV�ZKR�PXVW�EH�D�PHPEHU�

RI�D�GXO\�DFFUHGLWHG�3:'�

RUJDQL]DWLRQ�ZLWK�D�WUDFN�UHFRUG�

RI�ZRUNLQJ�IRU�WKH�VHFWRU�IRU�DW�

OHDVW�WKUHH�\HDUV��

� 7KH�SURYLQFLDO�ERDUG�RU�

ORFDO�FRXQFLO�PXVW�FKRRVH�

WKUHH�QRPLQHHV��FKRVHQ�E\�

3:'�RUJDQL]DWLRQV�LQ�D�JHQHUDO�

DVVHPEO\��DQG�OHW�WKH�JRYHUQRU�

RU�PD\RU�GHFLGH�ZKR�WR�DSSRLQW��

7KH�RIÀFHU�ZLOO�EH�XQGHU�WKH�

RIÀFH�RI�WKH�FKLHI�H[HFXWLYH��ZKR�

ZLOO�FORVHO\�VXSHUYLVH�WKH�3'$2�

RSHUDWLRQV�DQG�DFWLYLWLHV��

� 7KH�3'$2�VKDOO�VHUYH�IRU�

WKUHH�\HDUV�WR�EH�UHDSSRLQWHG�

DIWHU�WKUHH�\HDUV�E\�WKH�ERDUG�RU�

FRXQFLO��)RU�LWV�VWDII��WKH�RIÀFH�

PXVW�KDYH�WZR�FRPPXQLW\�

UHODWLRQV�RIÀFHUV�DQG�D�FOHUN��

� 7KH�3'$2��XQGHU�WKH�',/*�

PHPR��VKRXOG�KDYH�DQ�DOORWPHQW�

IURP�WKH�DQQXDO�EXGJHW��8QGHU�

QDWLRQDO�ODZV��LQFOXGLQJ�WKH�

0DJQD�&DUWD�IRU�3:'V��ORFDO�

JRYHUQPHQW�XQLWV�DUH�WR�

DOORFDWH���SHUFHQW�RI�LWV�WRWDO�

DSSURSULDWLRQV�IRU�VHQLRU�FLWL]HQV�

DQG�3:'V��

� 7KH�RIÀFH�RI�VHQLRU�FLWL]HQV�

DQG�3:'V�VSOLW�WKH���SHUFHQW�

LQWR�KDOI��OHDYLQJ�WKH�VHFWRU�

ZLWK�HYHQ�OHVV�EXGJHW�IRU�LWV�

SURJUDPV��

� ´0D\RUV�LQ�JHQHUDO�VXSSRUW�

VHQLRU�FLWL]HQV�EHFDXVH�WKH\�DUH�

ELJJHU�LQ�QXPEHU�µ�5HVXUUHFFLRQ�

VDLG�

� 7R�SURSHUO\�DOORFDWH�WKH�

IXQGV�IRU�SURJUDPV��3'$2V�

PXVW�EH�DEOH�WR�JDWKHU�GDWD�RQ�

3:'V�DQG�DVVHVV�WKHLU�QHHGV�

E\�UHO\LQJ�RQ�H[LVWLQJ�GDWD�RI�WKH�

VRFLDO�ZHOIDUH�DQG�KHDOWK�RIÀFHV��

FRQGXFW�KRXVHKROG�VXUYH\V�

DQG�KROG�3:'�DVVHPEOLHV�DQG�

HYHQWV��

� 2QFH�FRPSOHWLQJ�

WKH�GDWDEDVH��3'$2V�DUH�

HQFRXUDJHG�WR�VKDUH�WKH�GDWD�

ZLWK�WKH�ORFDO�KHDOWK�RIÀFH��

ZKLFK�ZLOO�LVVXH�D�FHUWLÀFDWLRQ�LQ�

RUGHU�IRU�WKH�VRFLDO�ZHOIDUH�RIÀFH�

WR�LVVXH�,'V��+DYLQJ�,'V�ZLOO�DOORZ�

3:'V�WR�DFFHVV�VHUYLFHV�VXFK�DV�

GLVFRXQWV�IURP�GUXJVWRUHV�DQG�

VXSHUPDUNHWV��

� 7KH�OHDGHUV�VDLG�DSDUW�

IURP�WKH�ODFN�RI�IXQGV��EXLOGLQJ�

D�GDWDEDVH�FRXOG�EH�GLIÀFXOW��

)RU�RQH��QRW�WRR�PDQ\�SDUHQWV�

DUH�RSHQ�WR�DGPLWWLQJ�WKDW�WKHLU�

FKLOG�KDV�D�GLVDELOLW\��)RU�RWKHUV��

SDUHQWV�VLPSO\�GR�QRW�ZDQW�WR�JR�

��� ;OL�9PNO[�[V�=V[L
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WKURXJK�WKH�WURXEOH�RI�EULQJLQJ�

WKHLU�FKLOGUHQ�WR�FOLQLFV�RU�WR�

JDWKHULQJV��

� 7KDW�LV�ZK\��WKH\�VDLG��

KDYLQJ�D�EXGJHW�IRU�3:'�OHDGHUV�

WR�FRQGXFW�VXUYH\V�DQG�IRU�WKHP�

WR�WDON�WR�SDUHQWV�LV�FUXFLDO�

� ´:H�QHHG�WR�WUDLQ�WKH�QH[W�

JHQHUDWLRQ�RI�3:'�OHDGHUV��

$QG�WKDQNIXOO\��WKH�)XOO\�$EOHG�

1DWLRQ�FDPSDLJQ�LQFUHDVHG�WKH�

DZDUHQHVV�DQG�SDUWLFLSDWLRQ�RI�

3:'V�GXULQJ�HOHFWLRQV��7KDW·V�D�

ELJ�LPSDFW��JHWWLQJ�WKHP�WR�JR�

RXW�DQG�YRWH�µ�&ODULQ�VDLG�

³$YLJDLO�0��2ODUWH�

9LZWVUZPIPSP[PLZ�VM�7+(6�6MMPJLY�
� T�)RUPXODWH�DQG�LPSOHPHQW�SROLFLHV��SODQV�DQG�SURJUDPV�WR�SURPRWH�WKH�ZHOIDUH�RI�WKH�

3:'V�LQ�FRRUGLQDWLRQ�ZLWK�QDWLRQDO�DQG�ORFDO�JRYHUQPHQW�DJHQFLHV�

� T�&RRUGLQDWH�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�5HSXEOLF�$FW��������%DWDV�

3DPEDQVD������RWKHUZLVH�NQRZQ�DV�WKH�$FFHVVLELOLW\�/DZ��DQG�RWKHU�UHOHYDQW�ODZV�DW�WKH�

ORFDO�OHYHO�

� T�5HSUHVHQW�3:'V�LQ�PHHWLQJV�RI�WKH�ORFDO�GHYHORSPHQW�FRXQFLOV�DQG�RWKHU�VSHFLDO�

ERGLHV�

� T�5HFRPPHQG�DQG�HQMRLQ�WKH�SDUWLFLSDWLRQ�RI�QRQJRYHUQPHQW�RUJDQL]DWLRQV�DQG�

SHRSOH·V�RUJDQL]DWLRQV�LQ�LPSOHPHQWLQJ�DOO�GLVDELOLW\�UHODWHG�ODZV�DQG�SROLFLHV�

� T�*DWKHU�DQG�FRPSLOH�UHOHYDQW�GDWD�RQ�3:'V�LQ�WKHLU�ORFDOLWLHV�

� T�'LVVHPLQDWH�LQIRUPDWLRQ�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SURJUDPV�DQG�DFWLYLWLHV�IRU�

3:'V��VWDWLVWLFV�RQ�3:'V��LQFOXGLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV��DQG�WUDLQLQJ�DQG�HPSOR\PHQW�

RSSRUWXQLWLHV�IRU�3:'V�

� T�6XEPLW�UHSRUWV�WR�WKH�RIÀFH�RI�WKH�ORFDO�FKLHI�H[HFXWLYH�RQ�WKH�LPSOHPHQWDWLRQ�RI�

SURJUDP�DQG�VHUYLFHV�IRU�WKH�SURPRWLRQ�RI�WKH�ZHOIDUH�RI�3:'V�LQ�WKHLU�UHVSHFWLYH�DUHDV�RI�

MXULVGLFWLRQ

� T�(QVXUH�WKDW�SROLFLHV��SODQV�DQG�SURJUDPV�IRU�WKH�SURPRWLRQ�RI�WKH�ZHOIDUH�RI�3:'V�

DUH�IXQGHG�E\�WKH�QDWLRQDO�DQG�ORFDO�JRYHUQPHQWV�

� T�0RQLWRU�IXQGUDLVLQJ�DFWLYLWLHV�EHLQJ�FRQGXFWHG�IRU�3:'V�

� T�6HHN�GRQDWLRQV�LQ�FDVK�RU�LQ�NLQG�IURP�ORFDO�RU�IRUHLJQ�GRQRUV�WR�LPSOHPHQW�DQ�

DSSURYHG�ZRUN�SODQ�IRU�3:'V��LQ�DFFRUGDQFH�ZLWK�H[LVWLQJ�ODZV�DQG�UHJXODWLRQV��DQG�SHUIRUP�

VXFK�RWKHU�IXQFWLRQV�DV�PD\�EH�QHFHVVDU\�IRU�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�WKH�ZHOIDUH�RI�

WKH�3:'V

6RXUFH��',/*�0HPRUDQGXP�&LUFXODU�����²���

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ �� 
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7+(6�6MMPJLYZ�5H[PVU^PKL��(Z�VM�1\UL������
&$5��&25',//(5$�$'0,1,675$7,9(�5(*,21�

���%DJXLR�&LW\

���)ORUD��$SD\DR

���3XGWRO��$SD\DR

���&RQQHU��$SD\DR

���7DEXN�&LW\

5HJLRQ�,��,/2&26�5(*,21�

���$VLQJDQ��3DQJDVLQDQ

���$ODPLQRV�&LW\

���'DJXSDQ�&LW\

���%DXDQJ��/D�8QLRQ

���6XGLSHQ��/D�8QLRQ

���6DQWRO��/D�8QLRQ

���6DQ�)HUQDQGR�&LW\

���6DQWD��,ORFRV�6XU

���0DJVLQJDO��,ORFRV�6XU

����&DQGRQ�&LW\

����/DRDJ�&LW\

����%XUJRV��,ORFRV�1RUWH

5HJLRQ�,,��&$*$<$1�9$//(<�

���%DJJDR��&DJD\DQ

���/DO�OR��&DJD\DQ

���.D\DSD��1XHYD�9L]FD\D

���$ULWDR��1XHYD�9L]FD\D

���6DQWLDJR�&LW\

��&DJD\DQ�3URYLQFH

5HJLRQ�,,,��&(175$/�/8=21�

���6DQ�-RVH�GHO�0RQWH�&LW\

���6DQ�)HUQDQGR�&LW\

���*XDJXD��3DPSDQJD

���$QJHOHV�&LW\

���2ORQJDSR�&LW\

���*HURQD��7DUODF

���0DULYHOHV��%DWDDQ

���$EXFD\��%DWDDQ

���3DQWDEDQJDQ��1XHYD�(FLMD

����6DQ�$QWRQLR��1XHYD�(FLMD

5HJLRQ�,9�$��&$/$%$5=21�

��&DYLWH�3URYLQFH

���&DYLWH�&LW\

���'DVPDULxDV�&LW\

���7DJD\WD\�&LW\

���%DFRRU�&LW\

���&DUPRQD��&DYLWH

���$OIRQVR��&DYLWH

���/HPHU\��%DWDQJDV

���6DQ�-XDQ��%DWDQJDV

����6DQ�-RVH��%DWDQJDV

����$QWLSROR�&LW\

����&DLQWD��5L]DO

����/XFHQD�&LW\

����4XH]RQ�3URYLQFH

����7DQDXDQ�&LW\

����6WD��5RVD�&LW\

5HJLRQ�,9�%�0,0$523$

���3XHUWR�3ULQFHVD�&LW\

���%DQWRQ��5RPEORQ

��� ;OL�9PNO[�[V�=V[L
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5HJLRQ�9��%,&2/�5(*,21�

���$OED\�3URYLQFH

���/LJDR�&LW\

���7DEDFR�&LW\

���0DVEDWH�&LW\

���6RUVRJRQ�&LW\

���,ULJD�&LW\

���1DJD�&LW\

���3LOL��$OED\

5HJLRQ�9,��:(67(51�9,6$<$6�

���%DFRORG�&LW\

���.DEDQNDODQ�&LW\

���,ORLOR�&LW\

���&RQFHSFLRQ��,ORLOR

���2WRQ��,ORLOR

���0LDJDR��,ORLOR

���%XJDVRQJ��$QWLTXH

���$QWLTXH��3URYLQFH

���5R[DV�&LW\

����&DSL]�3URYLQFH

����7DQJDODQ��$NODQ

����%DQJD��$NODQ

5HJLRQ�9,,��&(175$/�9,6$<$6�

���7DOLVD\�&LW\

���&DQGRQ�&LW\

���0DQGDXH�&LW\

���&HEX�&LW\

����&RUGRYD�&LW\

����'DODJXHWH��&HEX�3URYLQFH

����%RKRO�3URYLQFH

5HJLRQ�9,,,��($67(51�9,6$<$6�

���%RURQJDQ�&LW\

���+LORQJRV��/H\WH

5HJLRQ�,;��=$0%2$1*$�3(1,168/$�

���=DPERDQJD�&LW\

���,SLO��6LEXJD\

5HJLRQ�;��1257+(51�0,1'$1$2�

���*LQJRRJ�&LW\��0LVDPLV�2ULHQWDO

���2SRO��0LVDPLV�2ULHQWDO

���0DOD\EDOD\�&LW\��%XNLGQRQ

���,OLJDQ�&LW\

���9DOHQFLD�&LW\��%XNLGQRQ

5HJLRQ�;,,��62&&6.6$5*(1�

���&RWDEDWR�&LW\

���.RURQDGDO�&LW\

&$5$*$�5HJLRQ��1257+(51�0,1'$1$2�

���6DQ�)UDQFLVFR��$JXVDQ�GHO�6XU

���%D\XJDQ�&LW\��$JXVDQ�GHO�6XU

���%LVOLJ�&LW\��6XULJDR�GHO�6XU

1$7,21$/�&$3,7$/�5(*,21

����0DQGDOX\RQJ�&LW\

���7DJXLJ�&LW\

���4XH]RQ�&LW\

���0DQLOD

727$/�����3'$2V

6RXUFH��1DWLRQDO�&RXQFLO�RQ�'LVDELOLW\�$IIDLUV
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;OL�
0U]PZPISLZ�
)`�3\a�9PTIHU

1�KLV�IRXUWK�6WDWH�RI�WKH�1DWLRQ�$GGUHVV�
�621$��GHOLYHUHG�EHIRUH�PHPEHUV�RI�&RQJUHVV�
LQ�-XO\�������3UHVLGHQW�%HQLJQR�$TXLQR�,,,�
VDLG�WKH�VLJQV�RI�FKDQJH�LQ�3KLOLSSLQH�VRFLHW\�
HQFRXUDJH�KLP�WR�SXUVXH�WKH�VWUDLJKW�DQG�
QDUURZ�SDWK��NQRZQ�LQ�)LOLSLQR�DV�´WXZLG�QD�

GDDQ�µ�+H�WKHQ�FLWHG�DV�DQ�H[DPSOH�1LxR�$JXLUUH��D�
SHUVRQ�ZLWK�QR�OHJV�DQG�ZKR�PRYHV�DURXQG�ULGLQJ�D�
VNDWHERDUG��

0
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� ´+RZ�FDQ�,�QRW�EH�HQFRXUDJHG��ZKHQ�HYHQ�

WKH�OLNHV�RI�0U��1LxR�$JXLUUH�DUH�KHOSLQJ�VKDSH�

RXU�IXWXUH"µ�WKH�3UHVLGHQW�DVNHG��

� ´-XVW�WKLQN�µ�KH�DGGHG��´WKRXJK�XQDEOH�

WR�ZDON��KH�FOLPEHG�DOO�WKH�ZD\�WR�KLV�IRXUWK�

ÁRRU�SUHFLQFW��MXVW�VR�WKDW�KH�FRXOG�YRWH�DQG�

FRQWULEXWH�WR�WUXH�VRFLDO�WUDQVIRUPDWLRQ�µ�

� 7KH�3UHVLGHQW�WKHQ�WKDQNHG�$JXLUUH�IRU�WKH�

LQVSLUDWLRQ�

� :KLOH�SUREDEO\�GRQH�ZLWK�WKH�EHVW�RI�

LQWHQWLRQV��WKH�3UHVLGHQW·V�JUDWLWXGH�ZDV��DW�

WKH�YHU\�OHDVW��LOO�DGYLVHG��,I�DQ\WKLQJ��$JXLUUH·V�

H[SHULHQFH�DFWXDOO\�UDLVHV�D�EDVLF�TXHVWLRQ��

:KDW�NLQG�RI�JRYHUQPHQW�ZLOO�VXEMHFW�D�SHUVRQ�

ZKR�FRXOG�QRW�ZDON�WR�WKH�DJRQ\�RI�FOLPELQJ�

IRXU�ÁLJKWV�RI�VWDLUV��HYHQ�LI�LW�ZDV�WR�H[HUFLVH�

WKH�ULJKW�RI�VXIIUDJH"�

:[LYLV[`WPUN�7>+Z
5HSRUWLQJ�RQ�$JXLUUH·V�HOHFWLRQ�GD\�H[SHULHQFH��

RQH�RI�WKH�FRXQWU\·V�PDMRU�EURDGVKHHWV�VDLG�

MRXUQDOLVWV�FRYHULQJ�WKH�3HPER�(OHPHQWDU\�

6FKRRO�LQ�0DNDWL�&LW\�WKDW�GD\�KDG�RIIHUHG�WR�

KHOS�$JXLUUH��ZKR�GHFOLQHG�WKH�DVVLVWDQFH��2Q�

KLV�RZQ��KH�UHDFKHG�WKH�IRXUWK�ÁRRU�XVLQJ�KLV�

VNDWHERDUG��D�IHDW�WKDW�WHOHYLVLRQ�QHZV�FUHZV�

HYHQ�ÀOPHG��

� +HUH��IRU�HYHU\RQH�WR�VHH��ZDV�D�KHUFXOHDQ�

3:'��VWURQJHU�WKDQ�SHRSOH�ZKR�FRXOG�ZDON��DQG�

DEOH�WR�FOLPE�VWDLUV�ZLWK�D�VLQJOH�VNDWHERDUG��

:LWKRXW�IHHW�DQG�KDQGV��KH�VRPHKRZ�SHGDOHG�

KLV�ZD\�WR�WKH�WRS�ÁRRU��

� 8QZLWWLQJO\��3UHVLGHQW�$TXLQR�KHOSHG�

UHLQIRUFH�WKH�VWHUHRW\SH�RI�3:'V�DV�KHUR��

3UHVLGHQW�%HQLJQR�
$TXLQR�,,,�SUDLVHV�
1LxR�$JXLUUH�LQ�
KLV�-XO\����������
6WDWH�RI�WKH�1DWLRQ�
$GGUHVV�
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´7KH�VXFFHVVIXO�¶KDQGLFDSSHG·�SHUVRQ�LV�

VXSHUKXPDQ��WULXPSKLQJ�RYHU�DGYHUVLW\�LQ�D�

ZD\�ZKLFK�VHUYHV�DV�DQ�H[DPSOH�WR�RWKHUV��

WKH�LPSDLUPHQW�JLYHV�GLVDEOHG�SHUVRQV�D�

FKDQFH�WR�H[KLELW�YLUWXHV�WKH\�GLGQ·W�NQRZ�WKH\�

KDG��DQG�WHDFK�WKH�UHVW�RI�XV�SDWLHQFH�DQG�

FRXUDJH�µ�ZURWH�/DXULH�%ORFN�LQ�DQ�HVVD\�FDOOHG�

´6WHUHRW\SHV�$ERXW�3HUVRQV�ZLWK�'LVDELOLWLHV�µ

� $�VWHUHRW\SH�VLPLODU�WR�WKDW�ORRNV�DW�3:'V�

DV�´KRO\�LQQRFHQWV�HQGRZHG�ZLWK�VSHFLDO�

JUDFH«LQVSLULQJ�RWKHUV�WR�YDOXH�OLIH�µ�2Q�WKH�

RWKHU�H[WUHPH��VRFLHW\�VRPHWLPHV�VHHV�3:'V�

DV�D�PHQDFH��DQG�GLVDELOLW\�DV�VLFNQHVV��

´VRPHWKLQJ�WR�EH�À[HG��DQ�DEQRUPDOLW\�WR�EH�

FRUUHFWHG�RU�FXUHG�µ

� 7KHVH�LPDJHV�DQG�LGHDV�SHRSOH�XVXDOO\�

KDYH�RI�3:'V�DUH�MXVW�OLNH�P\WK�DQG�IRONORUH��

VDLG�%ORFN��DQG�RQO\�SDUWO\�WUXH��6RPH�DUH�

WKH�SURGXFW�RI�´SRSXODU�LPDJH�DQG�ÀFWLRQDO�

QDUUDWLYHV�µ�DQG�DUH�ODEHOV�WKDW�3:'V�KDYH�

HLWKHU�UHVLVWHG�RU�XVHG��

� 3HRSOH�ZLWKRXW�GLVDELOLWLHV�PD\�KDYH�

SHUVRQDO�HQFRXQWHUV�ZLWK�3:'V�ZKLFK�ZRXOG�

WHQG�WR�UHLQIRUFH�VXFK�LPDJHV��ZURWH�%ORFN��

%XW�VRPHKRZ�XVLQJ�WKHP�LQ�WKH�UHDOP�RI�SXEOLF�

SROLF\�ZRXOG�OLPLW�3:'V��UHVXOW�LQ�IDLOXUH�ERWK�WR�

IXOO\�DSSUHFLDWH�WKHLU�VLWXDWLRQ�DQG�WR�SUHVFULEH�

WKH�SURSHU�PHDVXUHV�WR�DGGUHVV�WKHLU�SOLJKW��

� 7UXH�HQRXJK��WKH�3UHVLGHQW�KDG�D�VLPSOH�

UHVSRQVH�WR�$JXLUUH·V�VLWXDWLRQ��´:H·OO�JHW�KLP�

D�ZKHHOFKDLU�µ�KH�VDLG�ZKHQ�WKH�UHSRUWHU�DVNHG�

KLP�ZKDW�KH�LQWHQGHG�WR�GR�DERXW�$JXLUUH��%XW�

WKHQ�DJDLQ��D�ZKHHOFKDLU�ZLOO�DFWXDOO\�PDNH�LW�

PRUH�GLIÀFXOW�IRU�$JXLUUH�WR�FOLPE�WR�WKH�IRXUWK�

ÁRRU�RQ�KLV�RZQ��LQ�WKH������HOHFWLRQV�

7H`PUN�SPW�ZLY]PJL
7KH�1LxR�$JXLUUH�VWRU\��DV�LW�SOD\HG�RXW�LQ�WKH�

PHGLD�DQG�LQ�WKH�KDOOV�RI�&RQJUHVV��EHWUD\V�

D�VDG�UHDOLW\��EH\RQG�VWHUHRW\SLQJ�3:'V��$�

JRYHUQPHQW�RIÀFLDO³WKH�KLJKHVW�RQH�DW�WKDW³

DQG�WKH�PHGLD�WKDW�DUH�VXSSRVHG�WR�LQIRUP�

UHDGHUV��VHHPHG�FOXHOHVV�DERXW�3:'V�DQG�WKH�

LVVXHV�WKH\�IDFH�

� +DG�WKH�3UHVLGHQW·V�VSHHFKZULWHUV�DQG�

WKH�UHSRUWHUV�RQO\�GRQH�WKHLU�KRPHZRUN��WKH\�

ZRXOG�KDYH�UHPHPEHUHG�WKDW�KH�KDG�WKHQ�MXVW�

UHFHQWO\�VLJQHG�LQWR�ODZ�5HSXEOLF�$FW��������

ZKLFK�PDQGDWHG�DFFHVVLEOH�SROOLQJ�SODFHV�

IRU�YRWHUV�ZLWK�GLVDELOLWLHV��$OWKRXJK�QRW�\HW�D�

ODZ�GXULQJ�WKH�HOHFWLRQV��LW�ZDV�QHYHUWKHOHVV�LQ�

IRUFH�DV�&RPPLVVLRQ�RQ�(OHFWLRQV��&RPHOHF��

5HVROXWLRQ������FDPH�LQWR�HIIHFW�LQ�-XQH�������

7KDW�UHVROXWLRQ�UHTXLUHG�WKDW�SROOLQJ�SODFHV�IRU�

3:'V�EH�ORFDWHG�RQ�WKH�JURXQG�ÁRRU�RI�HYHU\�

YRWLQJ�DUHD��

� 7R�3:'�DGYRFDWHV��WKH�SDUW�RI�WKH�3UHVLGHQW·V�

VSHHFK�FLWLQJ�$JXLUUH�ZDV�MXVW�RQH�PRUH�SURRI�RI�

KRZ�WKH�3KLOLSSLQH�JRYHUQPHQW�KDV�EHHQ�SD\LQJ�

OLS�VHUYLFH�WR�WKH�ULJKWV�RI�3:'V��LQ�WKLV�FDVH�WKH�

H[HUFLVH�RI�WKHLU�ULJKW�RI�VXIIUDJH�

� 7KUHH�GHFDGHV�EHIRUH�5HVROXWLRQ������DQG�

5HSXEOLF�$FW��������WKH�3KLOLSSLQH�JRYHUQPHQW�

HQDFWHG�%DWDV�3DPEDQVD�����WR�SURYLGH�D�

EDUULHU�IUHH�HQYLURQPHQW�WR�3:'V��.QRZQ�DV�

WKH�$FFHVVLELOLW\�/DZ��LW�UHTXLUHG�EXLOGLQJV�IRU�

SXEOLF�XVH�WR�KDYH�DUFKLWHFWXUDO�IDFLOLWLHV�RU�

VWUXFWXUDO�IHDWXUHV�WR�HQKDQFH�WKH�PRELOLW\�RI�

SHUVRQV��7KHVH�DUFKLWHFWXUDO�IDFLOLWLHV�LQFOXGH�

VLGHZDONV��UDPSV�DQG�UDLOLQJV��
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$Q�H[SUHVV�ODQH�LQ�&RUGRYD�&HQWUDO�6FKRRO��
3REODFLRQ��&RUGRYD��&HEX��8QGHU�WKH�ODZ��
WKH�JRYHUQPHQW�PXVW�SURYLGH�IRU�D�EDUULHU�
IUHH�HQYLURQPHQW�WR�3:'V�ZKHQ�YRWLQJ��
3+272�%<�0$5,2�,*1$&,2�,9
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� 5HVROXWLRQ������VKRXOG�KDYH�EHHQ�

LQ�H[LVWHQFH�ORQJ�DJR��QRW�MXVW�EHFDXVH�

RI�WKH�$FFHVVLELOLW\�/DZ�EXW�DOVR�EHFDXVH�

WKH�3KLOLSSLQHV�VLJQHG�WKH�8QLWHG�1DWLRQV�

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�'LVDEOHG�3HUVRQV�

�&5'3���ZKLFK�ZDV�UDWLÀHG�LQ�������

� <HW��GHVSLWH�WKH�FRPPLWPHQWV�WKH�

3KLOLSSLQH�JRYHUQPHQW�PDGH��LW�WRRN�DQ�

DJJUHVVLYH�WKUHH�\HDU�FDPSDLJQ�IRU�GLVDELOLW\�

LQFOXVLYH�HOHFWLRQV�ODXQFKHG�E\�FLYLO�VRFLHW\�

JURXSV�IRU�WKH�&RPHOHF�WR�FRPH�XS�ZLWK�WKH�

UHVROXWLRQ�PDQGDWLQJ�DFFHVVLEOH�SROOLQJ�SODFHV�

�$33V���

� %XW�WKHQ�DJDLQ��JHWWLQJ�WKH�UHVROXWLRQ�

DSSURYHG�DQG�KDYLQJ�LW�HQIRUFHG�DUH�WZR�

GLIIHUHQW�WKLQJV��3:'�DGYRFDWHV�ZKR�H[SHFWHG�

WR�VHH�WKH�QDWLRQZLGH�LPSOHPHQWDWLRQ�RI�

5HVROXWLRQ������ZHUH�GLVPD\HG�WR�ÀQG�WKDW�

&RPHOHF�´SLORW�WHVWHGµ�WKH��$33V�LQ�RQO\�WZR�

YRWLQJ�DUHDV�LQ�D�VLQJOH�FLW\�LQ�&DYLWH�SURYLQFH�

GXULQJ�WKH�0D\������PLGWHUP�HOHFWLRQV��

� 7KH�QRQ�LPSOHPHQWDWLRQ�RI�5HVROXWLRQ�

�����OHIW�3:'V�LQ�RWKHU�DUHDV�OLNH�$JXLUUH�WR�

IHQG�IRU�WKHPVHOYHV�DQG�ÀQG�WKHLU�RZQ�PHDQV�

RI�UHDFKLQJ�WKHLU�SROOLQJ�SUHFLQFWV��

3:'V�VWULYH�WR�
GHI\�VWHUHRW\SHV�
E\�SURYLQJ�WKDW�

WKHLU�LPSDLUPHQW�
LV�QRW�D�EDUULHU�
WR�OLYLQJ�D�IXOO��
IXQFWLRQDO�OLIH��
3+272�%<�0$5,2�

,*1$&,2�,9�
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4HPUZ[YLHTPUN�7>+Z
,I�)LOLSLQRV�ZHUH�WR�ÀQG�VRPHWKLQJ�JRRG�IRU�

3:'V�LQ�WKH�3UHVLGHQW·V�VSHHFK��LW�ZDV�WKDW�

LW�KHOSHG�EULQJ�WKHLU�LVVXHV�WR�WKH�QDWLRQDO�

FRQVFLRXVQHVV��3:'V�DUH�FRQVLGHUHG�D�

PDUJLQDOL]HG�JURXS��GLVPLVVHG�DQG�GHQLHG�

DWWHQWLRQ�DQG�FDUH�QRW�MXVW�E\�VRFLHW\�EXW�DOVR�

E\�WKHLU�RZQ�IDPLOLHV��DV�VWRULHV�LQ�WKH�HDUOLHU�

FKDSWHUV�KDYH�VKRZQ��

� 7KH�SOLJKW�RI����\HDU�ROG�SDUDSOHJLF�

$SRORQLD�%DUULHQWRV�DQG�WKH�VLVWHUV�/ROLWD�

DQG�-RVHSKLQH�%D\URQ�ZKR�KDYH�GHELOLWDWLQJ�

PHQWDO�DQG�SK\VLFDO�LOOQHVVHV�LOOXVWUDWH�WKH�

H[WUHPHV�WKDW�IDPLOLHV�FDQ�JR�WR�LQ�GHDOLQJ�ZLWK�

1HOLD�GH�-HVXV�RI�
WKH�1&'$�VD\V�
MRE�IDLUV�DUH�IRU�
FRPSDQLHV�WR�KLUH�
3:'V�QRW�RXW�RI�
SLW\�EXW�EHFDXVH�
PHPEHUV�RI�WKH�
VHFWRU�SRVVHVV�
WKH�VNLOOV�IRU�WKH�
MRE��3+2726�%<�0$5,2�
,*1$&7,2�,9
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3:'�PHPEHUV��%HFDXVH�WKH\�EULQJ�VKDPH�WR�

WKH�IDPLO\��WKH\�DUH�ORFNHG�XS�LQ�WKHLU�YLUWXDO�

SULVRQV�DQG�WUHDWHG�LQKXPDQO\��$QG�WKH\�ZDVWH�

DZD\�EHFDXVH�WKHLU�IDPLOLHV�ODFN�WKH�PHDQV�

WR�SURYLGH�WKHP�PHGLFDO�DWWHQWLRQ��7KH�WRZQ�

DQG�FLWLHV�LQ�ZKLFK�3:'V�OLYH�DUH�VXSSRVHG�WR�

VHW�DVLGH�IXQGV�IRU�3:'�SURJUDPV�EXW�WKHVH�

SURYLVLRQV�DUH�UDUHO\�IROORZHG�

� 7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��

HVWLPDWHV�WKDW����SHUFHQW�RI�WKH�ZRUOG·V�

SRSXODWLRQ�RU�DURXQG���ELOOLRQ�SHRSOH�OLYH�

ZLWK�VRPH�IRUP�RI�GLVDELOLW\��7KH�3KLOLSSLQHV·�

1DWLRQDO�6WDWLVWLFV�2IÀFH��162��SHJV�WKH�

QXPEHU�RI�3:'V�DW�������PLOOLRQ�3:'V�RXW�

RI�WKH�SRSXODWLRQ�RI������PLOOLRQ�EDVHG�RQ�WKH�

�����FHQVXV��EXW�DGYRFDWHV�VD\�WKH�ÀJXUH�LV�

LQDFFXUDWH��FRQVLGHULQJ�WKDW�QRW�HYHU\�3:'�

ZRXOG�UHSRUW�KLV�RU�KHU�GLVDELOLW\��

� 'HVSLWH�WKH�VL]H�RI�WKH�3:'�VHFWRU��LWV�

PHPEHUV�UHPDLQ�LQYLVLEOH��3:'V�DUH�´RIWHQ�

GHQLHG�FKDQFHV�WR�ZRUN��JR�WR�VFKRRO�DQG�

SDUWLFLSDWH�IXOO\�LQ�VRFLHW\³ZKLFK�FUHDWHV�

EDUULHUV�IRU�WKHLU�SURVSHULW\�DQG�ZHOO�EHLQJ�µ�

WKH�:+2�VDLG��´3HRSOH�ZLWK�GLVDELOLWLHV�KDYH�

SRRUHU�KHDOWK�RXWFRPHV��ORZHU�HGXFDWLRQ�

DFKLHYHPHQWV��OHVV�HFRQRPLF�SDUWLFLSDWLRQ�DQG�

KLJKHU�UDWHV�RI�SRYHUW\�WKDQ�SHRSOH�ZLWKRXW�

GLVDELOLWLHV�µ�

� 1RW�VXUSULVLQJO\�LQ�WKH�3KLOLSSLQHV��VRPH�

3:'V�FRQVLGHU�WKHPVHOYHV�ZRUVH�RII�WKDQ�

WKH�DYHUDJH�SHUVRQ��´7KH\�DUH�OHVV�RSWLPLVWLF��

OHVV�VDWLVÀHG��OHVV�KDSS\�DQG�OHVV�KHDOWK\�µ�

WKH�6RFLDO�:HDWKHU�6WDWLRQV��6:6��IRXQG�LQ�D�

VXUYH\�FRPSOHWHG�LQ�-XO\�������
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� ,Q�WKDW�VXUYH\��WKH�6:6�IRXQG�WKDW����

SHUFHQW�RI�3:'�UHVSRQGHQWV�VDLG�WKHLU�OLIH�JRW�

ZRUVH�LQ�WKH�SDVW�\HDU��DQG�RQO\����SHUFHQW�

WKRXJKW�LW�JRW�EHWWHU��2QO\�DERXW�RQH�LQ�IRXU�

UHVSRQGHQWV�VDZ�OLIH�LPSURYLQJ�LQ�������

;OL�<5�*VU]LU[PVU�
7KH�ZD\�IRUZDUG�IRU�3:'V�LV�WKH�8QLWHG�1DWLRQV�

&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�

'LVDELOLW\��,W�KHOSV�JRYHUQPHQWV�DQG�VRFLHWLHV�

XQGHUVWDQG�GLVDELOLW\�DV�D�KXPDQ�ULJKWV�LVVXH��

UDWKHU�WKDQ�D�PHGLFDO�RU�FKDULWDEOH�RQH��

5RGHOLR�0��3DOFDW��
D�3:'�YRWHU�
IURP�%DUDQJD\�
1LWXDQ�LQ�3DUDQJ��
0DJXLQGDQDR��
VD\V�SROO�RIÀFHUV�
SULRULWL]HG�3:'V�LQ�
KLV�SROOLQJ�SUHFLQFW�
GXULQJ�WKH�EDUDQJD\�
HOHFWLRQV��3+272�%<�
$57+$�.,5$�3$5('(6�
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DFFHVVLEOH�SUHFLQFWV��3DGDFD�HYHQ�DVNHG�WKH�

JURXS�ZKDW�ZDV�WKH�EDVLV�RI�WKHLU�H[SHFWDWLRQV�

WKDW�$33V�ZRXOG�EH�HVWDEOLVKHG�GXULQJ�WKH�0D\�

�����HOHFWLRQV��WR�ZKLFK�WKH�JURXS�FRXOG�RQO\�

UHSO\��´5HVROXWLRQ�����"µ�

q>OLU�^PSS�[OPZ�
]LPS�IL�SPM[LK&r�
$FWXDOO\��VRPH�KXPDQ�ULJKWV�JURXSV�VD\�3:'V�

DUH�PRUH�PDUJLQDOL]HG�WKDQ�RWKHU�JURXSV�LQ�WKH�

VDPH�VLWXDWLRQ��DPRQJ�WKHP�ZRPHQ��\RXWK��

JD\V�DQG�OHVELDQV�DQG�LQGLJHQRXV�SHRSOHV��

6RPHWLPHV��HYHQ�KXPDQ�ULJKWV�JURXS�DUH�EOLQG�

WR�3:'�LVVXHV��

� ´7KURXJKRXW�WKH�\HDUV��SHUVRQV�ZLWK�

GLVDELOLWLHV�KDYH�UHPDLQHG�ODUJHO\�LQYLVLEOH�

EHFDXVH�RI�GLVFULPLQDWLRQ�µ�VDLG�7KH�&RDOLWLRQ�

RQ�WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�

ZLWK�'LVDELOLWLHV��3KLO&RDOLWLRQ&53'��LQ�LWV������

UHSRUW�VXEPLWWHG�WR�WKH�8QLWHG�1DWLRQV�+XPDQ�

5LJKWV�&RXQFLO��81+5&���

� 7KH�ÀQGLQJV�IRUPHG�SDUW�RI�D�MRLQW�FLYLO�

VRFLHW\�UHSRUW�WKDW�ZDV�VXEPLWWHG�IRU�WKH�

81+5&·V�8QLYHUVDO�3HULRGLF�5HYLHZ��835��WR�

ORRN�DW�WKH�KXPDQ�ULJKWV�VLWXDWLRQV�RI�WKH�81�

PHPEHU�FRXQWULHV��

� ´:KHQ�ZLOO�WKLV�YHLO�EH�OLIWHG"µ�DVNHG�

/L]D�0DUWLQH]��GLUHFWRU�RI�WKH�3KLOLSSLQH�'HDI�

5HVRXUFH�&HQWHU��3'5&���UHIHUULQJ�WR�WKH�ODFN�

RI�DWWHQWLRQ�JLYHQ�WR�3:'�LVVXHV�HYHQ�ZLWKLQ�

LQWHUQDWLRQDO�GLVFXVVLRQV�RQ�KXPDQ�ULJKWV��´7KH�

IDFW�WKDW�WKHUH�LV�QR�PHQWLRQ�RI�DQ\�GLVDELOLW\�

ULJKWV��QRU�DQ\�SDUWLFLSDWLRQ�E\�WKH�VHFWRU�LQ�

� ´7KH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�

ZLWK�'LVDELOLWLHV�LV�LPSRUWDQW�EHFDXVH�LW�LV�D�WRRO�

IRU�HQVXULQJ�WKDW�SHRSOH�ZLWK�GLVDELOLWLHV�KDYH�

DFFHVV�WR�WKH�VDPH�ULJKWV�DQG�RSSRUWXQLWLHV�DV�

HYHU\ERG\�HOVH�µ�WKH�:+2�VDLG��

� 7KH�FRQYHQWLRQ�DLPV�´WR�SURPRWH��SURWHFW�

DQG�HQVXUH�WKH�IXOO�DQG�HTXDO�HQMR\PHQW�RI�DOO�

KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV�E\�

DOO�SHUVRQV�ZLWK�GLVDELOLWLHV��DQG�WR�SURPRWH�

UHVSHFW�IRU�WKHLU�LQKHUHQW�GLJQLW\�µ�7KRVH�

ULJKWV�DQG�IUHHGRPV�LQFOXGH�SROLWLFDO�ULJKWV��

HQFRPSDVVLQJ�WKH�ULJKW�WR�YRWH�DQG�EH�HOHFWHG�

WR�SXEOLF�RIÀFH��

� %XW�IRU�3:'V�WR�HQMR\�WKRVH�ULJKWV��WKH�81�

FRQYHQWLRQ�VD\V��6WDWHV�PXVW�PDNH�VXUH�WKDW�

´YRWLQJ�SURFHGXUHV��IDFLOLWLHV�DQG�PDWHULDOV�DUH�

DSSURSULDWH��DFFHVVLEOH�DQG�HDV\�WR�XQGHUVWDQG�

DQG�XVH�µ�DQG�WKDW�LW�KHOS�HQVXUH�WKH�SUHVHQFH�

RI�DVVLVWLYH�DQG�QHZ�WHFKQRORJLHV�

� $V�WKH�0D\������HOHFWLRQV�VKRZ��KRZHYHU��

WKH�EDUULHUV�WR�3:'V·�H[HUFLVH�RI�SROLWLFDO�ULJKWV�

UHPDLQHG��GHVSLWH�WKH�VWURQJ�FLYLO�VRFLHW\�OREE\�

WKDW�EHFDPH�NQRZQ�DV�WKH�)XOO\�$EOHG�1DWLRQ�

�)$1��FDPSDLJQ��:KLOH�LW�LV�WUXH�WKDW�HOHFWLRQ�

YROXQWHHUV�DQG�DGYRFDWHV�ZHQW�RXW�RI�WKHLU�ZD\�

LQ�PDQ\�SDUWV�RI�WKH�FRXQWU\�WR�DVVLVW�YRWHUV�

ZLWK�GLVDELOLWLHV��WKH�JRYHUQPHQW�LPSULPDWXU�

WKDW�ZRXOG�KDYH�PDGH�DFFHVVLEOH�SROOLQJ�SODFHV�

D�ZLGHVSUHDG�UHDOLW\�GLG�QRW�PDWHULDOL]H��

� 0RQWKV�DIWHU�WKH�HOHFWLRQV��3:'�DGYRFDWHV�

VRXJKW�DQ�H[SODQDWLRQ�IURP�WKH�&RPHOHF�RQ�

WKH�QRQ�LPSOHPHQWDWLRQ�RI�DFFHVVLEOH�SROOLQJ�

SODFHV��&RPPLVVLRQHU�*UDFH�3DGDFD��KHUVHOI�

D�3:'��H[SODLQHG�WKDW�WKH�&RPHOHF�KDG�PDGH�

XS�LWV�PLQG�DV�IDU�EDFN�DV�WKUHH�PRQWKV�EHIRUH�

WKH�HOHFWLRQ�WR�SLORW�WHVW�RQO\�WZR�DUHDV�IRU�WKH�
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WKH�ÀUVW�835�LV�FOHDUO\�HYLGHQFH�RI�WKLV�µ�WKH�

FRDOLWLRQ·V�VWDWHPHQW�DGGHG�

� 7KH�UHSRUW�VDLG�WKDW�VRPH�3KLOLSSLQH�

SROLFLHV�DFWXDOO\�GR�QRW�UHFRJQL]H�3:'V�DV�

OHJDOO\�FRPSHWHQW��7KHVH�LQFOXGH�VHYHUDO�

DUWLFOHV�RI�WKH�&LYLO�&RGH��LQ�WKH�5XOHV�RI�

&RXUW��DQG�SROLFLHV�FRQFHUQLQJ�JXDUGLDQVKLS��

DQG�WKH�DSSURSULDWLRQ�IRU�SURJUDPV�DQG�

DFWLYLWLHV�IRU�3:'V�

� 7R�EH�IDLU��WKH�FRDOLWLRQ�DOVR�DFNQRZOHGJHG�

WKDW�WKH�3:'�VHFWRU�KDV�PDGH�VRPH�

KHDGZD\�ZKHQ�LW�FRPHV�WR�VRFLDO�SURWHFWLRQ�

PHFKDQLVPV��'LVDELOLW\�EHQHÀWV��3KLO+HDOWK�

LQVXUDQFH��DQG�D����SHUFHQW�GLVFRXQW�RQ�

PHGLFLQH��WUDQVSRUWDWLRQ�DQG�PHGLFDO�VHUYLFHV��

%XW�WKH�FRDOLWLRQ�VDLG�WKHVH�EHQHÀWV�DUH�

LQVXIÀFLHQW�DQG�QRW�DOO�3:'V�JHW�WR�HQMR\�WKHP��

6LQFH�D�PDMRULW\�RI�WKHP�DUH�XQHPSOR\HG��WKHVH�

EHQHÀWV�GR�QRW�WULFNOH�GRZQ�WR�WKHP��

� ´6LQFH�PDQ\�RI�WKHP�DUH�DOVR�SRRU��WKH\�

ZRXOG�QRW�HYHQ�KDYH�WKH�PLQLPXP�FDSDFLW\�

WR�SXUFKDVH�PHGLFLQH��PHGLFDO�VHUYLFHV��

HWF��LQ�WKH�ÀUVW�SODFH�VR�WKDW�WKH\�FDQ�DYDLO�

RI�WKH����SHUFHQW�GLVFRXQW��7KLV����SHUFHQW�

GLVFRXQW�LV�QRW�DYDLODEOH�LQ�DUHDV�ZKHUH�WKHUH�

DUH�QR�HVWDEOLVKPHQWV�PDQGDWHG�WR�SURYLGH�

VXFK�GLVFRXQWV��$OVR��ODERU�PDUNHW�SURJUDPV�

IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�KDYH�QRW�EHHQ�

V\VWHPDWLF�HQRXJK�WR�KDYH�D�VLJQLÀFDQW�

LPSDFW�µ�WKH�UHSRUW�VDLG�

5V�KH[H
$QRWKHU�SUREOHP�ZKHQ�LW�FRPHV�WR�3:'V�LV�

WKH�DEVHQFH�RI�XSGDWHG�GDWD�WKDW�SURYLGHV�

EDVLF�LQIRUPDWLRQ�WR�LQFOXGH�VWDWLVWLFV�WKDW�

LGHDOO\�VKRXOG�KHOS�JRYHUQPHQW�PDQDJHUV�DQG�

SODQQHUV�UHVSRQG�WR�3:'�FRQFHUQV��´7KHUH�LV�

D�GLUH�ODFN�RI�GRFXPHQWDWLRQ�IRU�HYHQ�WKH�PRVW�

IXQGDPHQWDO�LQIRUPDWLRQ�DERXW�)LOLSLQRV�ZLWK�

GLVDELOLWLHV�µ�WKH�UHSRUW�VDLG�

� 7KH�ODVW�DYDLODEOH�UHSRUW�PDGH�E\�WKH�162�

LQ������ZDV�EDVHG�RQ�WKH�QDWLRQDO�FHQVXV�

FRQGXFWHG�ÀYH�\HDUV�HDUOLHU�LQ�������%DVHG�

RQ�WKH�UHVXOWV�RI�WKDW�FHQVXV��WKHUH�ZHUH�PRUH�

WKDQ���������SHRSOH�ZLWK�GLVDELOLWLHV�RU�DERXW�

�����SHUFHQW�RI�WKH�FRXQWU\·V�WRWDO�SRSXODWLRQ�DW�

WKDW�WLPH���,Q������WKH�162�UHOHDVHG�WKH�UHVXOWV�

RI�LWV������FHQVXV�SODFLQJ�WKH�QXPEHU�RI�3:'V�

LQ�WKH�FRXQWU\�DW�������PLOOLRQ�RU������SHUFHQW�

RI�WKH�SRSXODWLRQ��

� %OLQGQHVV��GHDIQHVV��SDUDO\VLV�DQG�PHQWDO�

UHWDUGDWLRQ�RU�PHQWDO�LOOQHVVHV�ZHUH�WKH�IRXU�

PRVW�FRPPRQ�LPSDLUPHQWV��7KLV�ODFN�RI�UHFHQW�

VWDWLVWLFV�SRVHV�D�FKDOOHQJH�DV�SROLF\PDNHUV�

UHO\�RQ�WKHVH�QXPEHUV�WR�MXVWLI\�DSSURSULDWLRQV�

IRU�SURJUDPV�DQG�VHUYLFHV�IRU�ZKDW�LV�

FRQVLGHUHG�D�YXOQHUDEOH�VHFWRU�

� ,Q�WKH�DUHD�RI�HOHFWLRQV�DQG�SROLWLFDO�

ULJKWV��JRYHUQPHQW�IXQFWLRQDULHV�GLG�QRW�VHHP�

WR�SXW�PXFK�LPSRUWDQFH�RQ�FROOHFWLQJ�GDWD�

IURP�DQG�DERXW�YRWHUV�ZLWK�GLVDELOLWLHV��,Q�

WKH�$XWRQRPRXV�5HJLRQ�LQ�0XVOLP�0LQGDQDR�

�$500���IRU�H[DPSOH��WKH�&RPHOHF�UHJLVWUDWLRQ�

GDWD�\LHOGHG�]HUR�3:'V�VLPSO\�EHFDXVH�WKH�

&RPHOHF�IDLOHG�WR�SURYLGH�VXSSOHPHQWDO�IRUPV�
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IRU�3:'V�GXULQJ�WKH�UHJLVWUDWLRQ��

� 7KRVH�VXSSOHPHQWDO�IRUPV�ZRXOG�KDYH�

JHQHUDWHG�LQIRUPDWLRQ�RQ�WKH�NLQG�RI�GLVDELOLW\�

HDFK�YRWHU�KDV��DQG�ZKDW�NLQG�RI�DVVLVWDQFH�KH�

RU�VKH�QHHGHG��<HW�&RPHOHF�RIÀFLDOV�IDLOHG�WR�

EULQJ�WKRVH�IRUPV�DORQJ�ZKHQ�WKH\�PDUVKDOHG�

WKH�IXOO�IRUFH�RI�WKH�&RPHOHF�IRU�WKH�JHQHUDO�

UHJLVWUDWLRQ�LQ�0XVOLP�0LQGDQDR��PRVW�OLNHO\�

EHFDXVH�WKH\�FRQVLGHUHG�LW�DQ�DGGLWLRQDO�

EXUGHQ��

� ´.DVL�DQJ�H[SHULHQFH�NR�VD�&RPHOHF��LWRQJ�

PJD�QHZ�LQLWLDWLYHV�QD�LWR�GDJGDJ�WUDEDKR«

3:'��GDJGDJ�WUDEDKR�\DQ�HK��'DPL�QDPLQJ�

WUDEDKR��WDSRV�GDGDJGDJDQ�SD��QDQGXQ�

\XQJ�PHQWDOLWLQJ�JDQ\DQ��%DVHG�RQ�&RPHOHF�

H[SHULHQFH��QHZ�LQLWLDWLYHV�DUH�FRQVLGHUHG�

DGGLWLRQDO�ZRUN��3:'V�DUH�DGGLWLRQDO�ZRUN��7KH�

PHQWDOLW\�LV�WKDW�WKH\�DOUHDG\�KDYH�VR�PXFK�WR�

GR�DQG�\RX�NHHS�RQ�SLOLQJ�XS�DGGLWLRQDO�WDVNV��µ�

VDLG�UHWLUHG�&RPHOHF�&RPPLVVLRQHU�DQG�3:'�

DGYRFDWH�5HQH�6DUPLHQWR�

+P]LYZP[`�PU�KPZHIPSP[`�
3:'�DGYRFDF\�PD\�EH�LQ�LWV�LQIDQF\�LQ�WKH�

FRXQWU\��XQOLNH�LQ�GHYHORSHG�FRXQWULHV�WKDW�

KDYH�WKH�UHVRXUFHV�WR�PDNH�DFFHVVLELOLW\�

D�UHDOLW\��6WLOO��WKH�DGYRFDF\�EHJLQV�ZLWK�D�

PLQGVHW�RI�LQFOXVLYHQHVV��ZKLFK�)LOLSLQRV�KDYH�

\HW�WR�HPEUDFH��7KLV�FRXOG�EH�ZK\�H[SHFWLQJ�

D�GLVDELOLW\�LQFOXVLYH�HOHFWLRQV�ZRXOG�EH�OLNH�

SXWWLQJ�WKH�FDUW�EHIRUH�WKH�KRUVH��

� 3HUKDSV�RQH�VRXUFH�RI�DPELYDOHQFH�WRZDUG�

3:'V�LV�WKH�VLPSOH�IDFW�WKDW�WKH\�DUH�D�GLYHUVH�

JURXS�WKDW�GLIIHUV�LQ�DJH��JHQGHU��VRFLDO�FODVV�

DQG�RWKHU�WUDLWV��7KH\�KDYH�GLIIHUHQW�GLVDELOLWLHV�

DQG�UHVSRQG�WR�WKHP�LQ�WKHLU�RZQ�XQLTXH�ZD\��

,QGHHG��VRPH�GLVDELOLWLHV�DUH�REYLRXV�ZKLOH�

RWKHUV�DUH�QRW��VRPH�ZRXOG�OLNH�WR�EH�WUHDWHG�

OLNH�HYHU\RQH�HOVH��ZKLOH�RWKHUV�GHPDQG�VSHFLDO�

DWWHQWLRQ��

� (PHULWR�5RMDV��D�3:'�ZKR�ORVW�KLV�YRLFHER[�

WR�WKURDW�FDQFHU��VDLG�GXULQJ�WKH������0D\�

HOHFWLRQV�WKDW�KH�GLG�QRW�ÀOO�LQ�WKH�VXSSOHPHQWDO�

IRUP�EHFDXVH�KH�KDG�QR�SUREOHP�ZLWK�PRELOLW\�

DQG�GLG�QRW�QHHG�DVVLVWDQFH�

� &DQGLGDWH�0DQXHO�$JFDRLOL��ZKR�FKDLUV�WKH�

$O\DQVD�QJ�PD\�.DSDQVDQDQJ�3LQR\��$.$3�

3LQR\��FRDOLWLRQ�RI�3:'�JURXSV��VDLG��´,�DP�

ZKHUH�,�DP�QRZ�EHFDXVH�RI�ZKDW�,�KDYH�GRQH�

IRU�P\VHOI«:KHWKHU�\RX�DUH�ZLWK�GLVDELOLW\�RU�

QRW��ZKR�\RX�ZLOO�EH�LV�\RXU�RZQ�GRLQJ�µ�

� 1RW�PDQ\�3:'�ZRXOG�VKDUH�5RMDV·�DQG�

$JFDRLOL·V�DWWLWXGHV��DQG�LQGHHG�PDQ\�RI�WKHP�

QHHG�DOO�WKH�DVVLVWDQFH�DQG�VXSSRUW�WKH\�FRXOG�

JHW��7KH�SRLQW�LV�WR�KDYH�JRYHUQPHQW�SDUW�RI�

WKDW�VXSSRUW�V\VWHP��VRPHWKLQJ�WKDW�PD\�WDNH�

D�ZKLOH�WR�KDSSHQ��

³:LWK�LQSXWV�IURP�/DOD�2UGHQHV��$YLJDLO�2ODUWH��

&DUOR�)LJXHURD�DQG�0DULEHO�%XHQDREUD�
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2QO\�WKUHH�3:'V�
YRWHG�DW�WKH�
DFFHVVLEOH�SROOLQJ�
SODFH�LQ�60�/LSD�
LQ�%DWDQJDV��3+272�
%<�0$5,2�,*1$&,2�,9
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0
1�WKH�VDPH�ZD\�LW�SLORWHG�

DFFHVVLEOH�SROOLQJ�SODFHV�

�$33V��LQ�WZR�&DYLWH�

SXEOLF�VFKRROV�LQ�WKH�0D\�

�����PLGWHUP�HOHFWLRQV��WKH�

&RPPLVVLRQ�RQ�(OHFWLRQV�

�&RPHOHF��FDUULHG�RXW�\HW�

DQRWKHU�´H[SHULPHQWµ�LQ�WKH�

2FWREHU����EDUDQJD\�SROOV�

WKDW�\HDU�

� 7KLV�WLPH��$33V�ZHUH�

VHW�XS�LQ�IRXU�60�PDOOV³LQ�

0DQLOD��/LSD��&HEX�DQG�

*HQHUDO�6DQWRV�FLWLHV³WR�

VHH�LI�WKH�VHWXS�ZRXOG�ZRUN�

IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�

�3:'V��DQG�VHQLRU�FLWL]HQV�

FRPH������HOHFWLRQV��

ZKHQ�WKH�&RPHOHF�LV�VHW�WR�

IXOO\�LPSOHPHQW�5HSXEOLF�

$FW��������RU�WKH�SROO�

DFFHVVLELOLW\�ODZ��QDWLRQZLGH�

� ,W�ZDV�QRW�WKH�ÀUVW�WLH�XS�

EHWZHHQ�WKH�&RPHOHF�DQG�

;OL�4HSS�,_WLYPTLU[
)`�@]VUUL�;��*O\H�
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60��7KH�PDOO�KDG�OHQW�VRPH�

RI�LWV�PDOOV�DV�YHQXHV�IRU�

WKH�VDWHOOLWH�UHJLVWUDWLRQ�IRU�

3:'V�LQ������

� 2Q�2FWREHU�����ZKHQ�

SROOLQJ�DW�WKH�IRXU�PDOOV�

FORVHG�DW���S�P���YRWHU�

WXUQRXW�KDG�UHDFKHG�D�KLJK�

���SHUFHQW��+LJK�PDUNV�

ZHUH�JLYHQ�WR�WKH�PDOOV·�

FRPIRUWDEOH�HQYLURQPHQW�

DQG�ZKHHOFKDLUV�RQ�VWDQGE\��

OHDGLQJ�&RPHOHF�WR�VD\�RWKHU�

PDOOV�DQG�J\PV�ZRXOG�OLNHO\�

EH�FRQVLGHUHG�DV�$33V�LQ�

�����

� 5H\PXQGR�&KLFD�DQG�KLV�

ZLIH�0HODQLH��ERWK�ZLWK�YLVXDO�

LPSDLUPHQW��ZHUH�DPRQJ�WKH�

WKUHH�3:'V�ZKR�YRWHG�DW�60�

/LSD��´1DNDNDWXZD�QD�SDUD�

NDPLQJ�DUWLVWD�NDKLW�LVDQJ�

DUDZ�ODQJ��:H�HQMR\�EHLQJ�

WUHDWHG�OLNH�D�FHOHEULW\�HYHQ�

IRU�MXVW�D�GD\��µ�WKH����\HDU�

ROG�5H\PXQGR�VDLG�LQ�MHVW�

� 0HODQLH�VDLG�IRU�WKH�ÀUVW�

WLPH�VKH�GLG�QRW�KDYH�WR�IRUFH�

KHU�ZD\�WKURXJK�D�FURZG�WR�

YRWH�

� 7KH�SRVLWLYH�UHYLHZV�

QRWZLWKVWDQGLQJ��WKH�2FWREHU�

�����H[SHULPHQW�DSSHDUV�

WR�EH�DQ�LPSUHFLVH�JDXJH�RI�

H[DFWO\�KRZ�DFFHVVLEOH�PDOOV�

ZRXOG�EH�WR�3:'V�EHFDXVH�

RI�RQH�PDMRU�VHWEDFN��2I�WKH�

����YRWHUV�TXDOLÀHG�WR�YRWH�

DW�WKH�PDOO�$33V��RQO\����

ZHUH�3:'V��

� &RPHOHF�5HVROXWLRQ�

������ZKLFK�SDYHG�WKH�ZD\�

RI�WKH�FUHDWLRQ�RI�WKH�IRXU�

$33V��UHTXLUHG�VHQLRU�FLWL]HQV�

DQG�3:'V�WR�FRQVHQW�WR�WKHLU�

WUDQVIHU�IURP�WKHLU�UHJXODU�

SUHFLQFWV�WR�WKH�PDOOV��,Q�DOO�

IRXU�FLWLHV��KRZHYHU��RQO\����

3:'V�JDYH�WKHLU�FRQVHQW³

IRXU�LQ�&HEX��WKUHH�LQ�*HQHUDO�

6DQWRV��WKUHH�LQ�/LSD�DQG�

QRQH�LQ�0DQLOD�

� 7KHUH�ZHUH�DW�OHDVW�WZR�

UHDVRQV�IRU�WKH�VPDOO�QXPEHU�

RI�3:'V�

� (OHFWLRQ�RIÀFLDOV�LQ�

0DQLOD��IRU�RQH��KDG�WURXEOH�

ORFDWLQJ�ZKR�RQ�WKH�OLVW�RI�

UHJLVWHUHG�YRWHUV�LQ�%DUDQJD\�

�����WKH�WDUJHWHG�EDUDQJD\��

ZHUH�3:'V��7KH�UHJLVWUDWLRQ�

UHFRUGV�KDG�QR�FKHFNPDUNV�

LI�WKH�YRWHU�LV�ZLWK�GLVDELOLW\��

VDLG�HOHFWLRQ�RIÀFHU�1DUFLVR�

5DEH�

� ´,I�ZH�ORRN�DW�WKH�

UHFRUGV��RQO\�IHZ�3:'V�DUH�

UHJLVWHUHG�µ�VDLG�&RPHOHF�

&RPPLVVLRQHU�*UDFH�3DGDFD�

ZKR�LV�LQ�FKDUJH�RI�WKH�$33V��

´:H�UHDOO\�QHHG�WR�VWUHQJWKHQ�

RXU�FDPSDLJQ�IRU�WKH�3:'V�

WR�XSGDWH�WKHLU�UHJLVWUDWLRQ��WR�

WHOO�WKH�FRPPLVVLRQ�WKDW�WKH\�

KDYH�GLVDELOLWLHV��2WKHUZLVH��

ZH�ZLOO�QRW�NQRZ�ZKHUH�WR�SXW�

DFFHVVLEOH�SROOLQJ�SODFHV�µ

� &RPHOHF�UHFRUGV�VKRZ�

WKHUH�ZHUH��������QHZ�

3:'�YRWHUV�DV�RI�$XJXVW�

����7KH\�DUH�WKH�RQHV�ZKR�

XSGDWHG�WKHLU�UHFRUGV�ZKHQ�

&RPHOHF�VWDUWHG�XVLQJ�WKH�

VXSSOHPHQWDO�IRUPV�ZKHUH�

3:'V�LQGLFDWH�WKHLU�GLVDELOLW\�

DQG�DVVLVWDQFH�QHHGHG�

� 7KH�VHFRQG�UHDVRQ�IRU�

WKH�VPDOO�QXPEHU�RI�YRWHUV�

ZLWK�GLVDELOLWLHV��7KH�3:'V�

WKHPVHOYHV�VDLG�WKHLU�UHJXODU�

SROOLQJ�SODFHV��LQFOXGLQJ�

SXEOLF�VFKRROV��ZHUH�VWLOO�

PRUH�DFFHVVLEOH�EHFDXVH�

WKH\�ZHUH�QHDUHU�WKHLU�

KRPHV��

� ,Q�/LSD��IRXU�RI�WKH�VHYHQ�

3:'�YRWHUV�LQ�%DUDQJD\�

6DEDQJ�WDUJHWHG�E\�&RPHOHF�

UHIXVHG�WR�WUDQVIHU�WR�WKH�

VSHFLDO�SUHFLQFW�LQ�60�/LSD��

´7KHLU�UHJXODU�SUHFLQFW��*�%�

/RQWRN�(OHPHQWDU\�6FKRRO��

ZDV�QHDUHU�WR�WKHLU�DUHD�WKDQ�

60�/LSD�VR�WKH\�FKRVH�WR�JR�

WR�WKH�VFKRRO�µ�VDLG�HOHFWLRQ�

RIÀFHU�&DQG\�2UHQVH�

� ,Q�D�6HSWHPEHU����

URXQGWDEOH�GLVFXVVLRQ�
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&RXSOH�5H\PXQGR�DQG�0HODQLH�&KLFD��
ERWK�ZLWK�YLVXDO�LPSDLUPHQW��DUH�
DVVLVWHG�E\�&RPHOHF�RIÀFHUV�DV�WKH\�
FKRRVH�FDQGLGDWHV�WR�YRWH�IRU�GXULQJ�WKH�
�����EDUDQJD\�HOHFWLRQV�LQ�60�/LSD�LQ�
%DWDQJDV��3+272�%<�0$5,2�,*1$&,2�,9

��� ;OL�9PNO[�[V�=V[L



-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ �� 

RUJDQL]HG�E\�WKH�)XOO\�$EOHG�

1DWLRQ�FRDOLWLRQ�ZLWK�'32�

UHSUHVHQWDWLYHV���-DQD�9LFHQWH�

RI�WKH�RIÀFH�RI�&RPPLVVLRQHU�

*UDFH�3DGDFD�FRQVXOWHG�

ZLWK�'32�UHSUHVHQWDWLYHV�

RQ�WKH�IHDVLELOLW\�RI�WKH�

SODQ�WR�XWLOL]H�60�PDOOV�

DV�$33V�LQ�WKH�EDUDQJD\�

HOHFWLRQV��,Q�UHVSRQVH��'32�

UHSUHVHQWDWLYHV�FLWHG�WKLV�YHU\�

UHDVRQ�IRU�WKHLU�DSSUHKHQVLRQ�

RYHU�WKH�FUHDWLRQ�RI�$33V�LQ�

PDOOV��

� ,QVWHDG�RI�FUHDWLQJ�

VSHFLDO�SROOLQJ�SODFHV�WKDW�

3:'V�FDQQRW�JR�WR��LW�ZRXOG�

EH�EHWWHU�IRU�WKH�&RPHOHF�

WR�PDNH�WKH�UHJXODU�SROOLQJ�

SODFHV�DFFHVVLEOH��WKH\�VDLG�

� %DWDQJDV�3:'�DGYRFDWH�

5RQQHO�GHO�5LR�VDLG�SXWWLQJ�XS�

$33V�LQ�´LVRODWHG�DUHDVµ�OLNH�

PDOOV�LV�XQQHFHVVDU\�LI�UHJXODU�

SROOLQJ�SUHFLQFWV�ZHUH�PRUH�

DFFHVVLEOH��´6FKRROV�PXVW�EH�

PRUH�3:'�IULHQGO\��$IWHU�DOO��

WKHVH�IDFLOLWLHV�DUH�DOVR�XVHG�

QRW�MXVW�GXULQJ�HOHFWLRQV�EXW�

GXULQJ�HPHUJHQFLHV�µ�KH�VDLG�

� 'HO�5LR�DOVR�VDLG�PRYLQJ�

IURP�RQH�YRWLQJ�ORFDWLRQ�

WR�DQRWKHU�HQGDQJHUV�WKH�

VDQFWLW\�RI�WKH�EDOORWV�

� 5HSXEOLF�$FW�������

UHTXLUHV�WKH�&RPHOHF�WR�OHW�

3:'V�DQG�VHQLRU�FLWL]HQV�YRWH�

LQ�JURXQG�ÁRRU�SUHFLQFWV�DQG�

SURYLGH�WKHP�FRQYHQLHQFH�

IDFLOLWLHV�VXFK�DV�UDPSV�

� %XW�LQ�WKH�2FWREHU�

EDUDQJD\�HOHFWLRQV��DV�LQ�WKH�

0D\�PLGWHUP�SROOV�����\HDU�

ROG�+DLGH�6ROLGXP��ZKR�

XVHV�D�ZKHHOFKDLU��KDG�WR�

EH�FDUULHG�WR�KHU�WKLUG�ÁRRU�

SUHFLQFW�DW�WKH�$UDXOOR�+LJK�

6FKRRO�LQ�0DQLOD�

� ´'LWR�QJD�NDPL�

DVVLJQHG�SDUDWL�VD�WKLUG�ÁRRU��

6DEL�NR�EDND�SXZHGHQJ�VD�

EDED�QD�ODQJ�NDPL��:H�ZHUH�

DOZD\V�DVVLJQHG�DW�WKH�WKLUG�

ÁRRU��,�DVNHG�LI�ZH�FRXOG�VWD\�

DW�WKH�JURXQG�ÁRRU��µ�VKH�VDLG�

� ,Q�'DVPDULxDV��&DYLWH��

WKH�SLORW�$33�DUHD�ODVW�0D\�

HOHFWLRQV��YRWLQJ�DUHDV�IRU�

3:'V�ZHUH�VWLOO�ORFDWHG�RQ�

VFKRRO�JURXQGV��$�UDPS�

ZDV�EXLOW�OHDGLQJ�WR�WKH�

PDLQ�EXLOGLQJ�RI�6DODZDJ�

(OHPHQWDU\�6FKRRO��2Q�

HOHFWLRQ�GD\��KRZHYHU��WKH�

UDPS�ZDV�GHIHFWLYH�DQG�

VOLSSHU\�

)L`VUK�THSSZ�
HUK�ZJOVVSZ
)RU�VXUH��HVWDEOLVKPHQW�RI�

$33V��DV�UHTXLUHG�E\�5HSXEOLF�

$FW��������LV�D�PDMRU�VWHS�

WR�HQVXULQJ�3:'V�DQG�VHQLRU�

FLWL]HQV�JHW�WR�YRWH�ZLWK�OLWWOH�

RU�QR�EDUULHUV��%XW�DGYRFDWHV�

EHOLHYH�WKHUH�LV�PRUH�

JRYHUQPHQW�FDQ�GR�

� 'HO�5LR�VXJJHVWHG�

DEVHQWHH�YRWLQJ�IRU�YRWHUV�ZLWK�

GLVDELOLWLHV�RU�WR�OHW�WKHP�YRWH�D�

GD\�DKHDG�RI�HOHFWLRQ�GD\��

� 7KH�SURSRVDO�ZLOO�JLYH�

3:'V�WKH�VDPH�YRWLQJ�

SULYLOHJHV�HQMR\HG�E\�

SROLFHPHQ��VROGLHUV�DQG�

RWKHU�JRYHUQPHQW�RIÀFHUV�

DQG�HPSOR\HHV�SHUIRUPLQJ�

HOHFWLRQ�GXWLHV��7KH�&RPHOHF�

LQ�2FWREHU������LQ�D�

UHVROXWLRQ�DOVR�DOORZHG�PHGLD�

SUDFWLWLRQHUV�WR�EH�LQFOXGHG�

XQGHU�WKH�FRXQWU\·V�DEVHQWHH�

YRWLQJ�

� ´,I�3:'V�FDQ�YRWH�

RQ�D�VHSDUDWH�GD\��DORQJ�

ZLWK�VHQLRU�FLWL]HQV��WKHQ�

SROLWLFLDQV�PLJKW�DOORZ�LW�µ�KH�

VDLG��

� 'HO�5LR�VDLG�WKDW�OLNH�LQ�

WKH������EDUDQJD\�HOHFWLRQV��

-PSPWPUVZ�^P[O�+PZHIPSP[PLZ�HUK�[OL������,SLJ[PVUZ �� 
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1RW�RQH�3:'�ZDV�
DEOH�WR�YRWH�LQ�
60�0DQLOD�IRU�WKH�
EDUDQJD\�HOHFWLRQV��
3ROO�RIÀFHUV�VDLG�WKH\�
KDG�GLIÀFXOW\�ORFDWLQJ�
3:'V�LQ�%DUDQJD\�
����EHFDXVH�WKH\�
KDG�QR�UHFRUG�RI�
UHJLVWHUHG�3:'�
YRWHUV��3+272�%<�/8,6�
/,:$1$*�
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KDYLQJ�WKH�WZR�VHFWRUV³

3:'V�DQG�VHQLRU�FLWL]HQV³

YRWLQJ�WRJHWKHU�ZDV�D�JRRG�

PRYH�EHFDXVH�LW�PHDQW�PRUH�

YRWHV��

� 0DQXHO�%DUUHGR��WKH�ÀUVW�

QRPLQHH�RI�WKH�3:'�SDUW\�

OLVW��VDLG�WKH�VHFWRU�LV�DOVR�

ORRNLQJ�LQWR�RWKHU�SRVVLELOLWLHV�

OLNH�RQOLQH�YRWLQJ�RU�YRWLQJ�

WKURXJK�WH[W��

� ´:KDW�LI��IRU�H[DPSOH��\RX�

FDQ�YRWH�WKURXJK�WH[W�RU�RWKHU�

PHDQV"�7KDW�ZD\�WKH�SUREOHP�

RI�WUDQVSRUWDWLRQ�ZLOO�EH�

UHPRYHG��6R�ZH�KDYH�WR�VWXG\�

DOO�RI�WKHVH�WKLQJV�µ�KH�VDLG�

� ,Q�3DODZDQ��D�SDUWLFLSDQW�

ZKR�MRLQHG�WKH�6RFLDO�:HDWKHU�

6WDWLRQV·�SUH�HOHFWLRQ�IRFXV�

JURXS�GLVFXVVLRQ�RQ�WKH�

3DUWLFLSDWLRQ�RI�3:'V�LQ�

WKH������0LGWHUP�(OHFWLRQV�

VDLG�WKH�&RPHOHF�VKRXOG�

DOVR�H[SORUH�WKH�RSWLRQ�RI�

YRWLQJ�E\�PDLO��

� �´7KH�3:'�YRWHUV�OLYH�

LQ�IDU�ÁXQJ�DUHDV�DQG�LW·V�

GLIÀFXOW�IRU�WKHP�WR�JR�WR�

WKH�YRWLQJ�SUHFLQFW�µ�WKH�

SDUWLFLSDQW�VDLG�ZKR�FLWHG�WKH�

DEVHQWHH�YRWLQJ�V\VWHP�LQ�

RWKHU�FRXQWULHV��
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6[OLY�JV\U[YPLZ�
ZOV^�[OL�^H`
$�QXPEHU�RI�SURSRVDOV�IURP�

)LOLSLQR�YRWHUV�ZLWK�GLVDELOLWLHV�

KDYH��LQGHHG��ZRUNHG�LQ�

HOHFWLRQV�LQ�RWKHU�FRXQWULHV�

� 7HOHSKRQH�YRWLQJ�ZDV�

PDGH�DYDLODEOH�WR�YRWHUV�

ZKR�DUH�EOLQG�RU�KDYH�ORZ�

YLVLRQ�LQ�$XVWUDOLD·V�IHGHUDO�

HOHFWLRQV�LQ�������$Q�RIÀFLDO�

JXLGH��SURGXFHG�LQ�VHYHUDO�

DFFHVVLEOH�IRUPDWV��LQFOXGLQJ�

DXGLR��%UDLOOH��ODUJH�SULQW�

IRUPDWV�DQG�H�WH[W��SURYLGHG�

LQIRUPDWLRQ�RQ�DFFHVVLEOH�

SROOLQJ�SODFHV�DQG�KRZ�D�YRWHU�

FRXOG�FDVW�DQ�HDUO\�YRWH�

� 6SDLQ�PDGH�

DUUDQJHPHQWV�IRU�SRVWDO�

YRWHV��,W�DOVR�GHOLYHUHG�������

YRWLQJ�NLWV�WR�SROOLQJ�SUHFLQFWV�

IRU�EOLQG�DQG�YLVXDOO\�LPSDLUHG�

SHUVRQV��PDGH�DFFHVVLEOH�

YRWLQJ�FRRUGLQDWRUV�DYDLODEOH�

RQ�HOHFWLRQ�GD\�DQG�KDG�

LQ�SODFH�D�SURFHGXUH�WR�

DFFRPPRGDWH�UHTXHVWV�

RI�YRWHUV�ZLWK�KHDULQJ�

GLVDELOLW\�ZKR�ZLVK�WR�KDYH�

VLJQ�ODQJXDJH�LQWHUSUHWHUV�

VHUYH�DV�HOHFWRUDO�RIÀFHUV�RQ�

HOHFWLRQ�GD\�

� 'XULQJ�HOHFWLRQV��6ZHGHQ�

SHUPLWV�HOHFWLRQ�RIÀFHUV�LQ�

LQDFFHVVLEOH�SUHPLVHV�WR�

UHFHLYH�YRWLQJ�HQYHORSHV�

RXWVLGH�RI�WKH�SROOLQJ�VWDWLRQV�

LI�WKLV�FDQ�WDNH�SODFH�LQ�D�

VHFXUH�PDQQHU��9RWHUV�XQDEOH�

WR�JHW�WR�WKH�VWDWLRQV�EHFDXVH�

RI�LOOQHVV��GLVDELOLW\�RU�DJH�

PD\�YRWH�E\�SUR[\�

� 3:'V�LQ�VRPH�FRXQWULHV�

HYHQ�UHFHLYH�VSHFLDO�YLVLWV�

IURP�HOHFWLRQ�RIÀFHUV�WR�VHH�

WR�LW�WKH\�YRWH��

� 9RWHUV�LQ�$XVWULD�ZKR�

FDQQRW�ZDON�RU�EH�WUDQVSRUWHG�

PD\�EH�YLVLWHG�E\�D�´Á\LQJ�

HOHFWLRQ�FRPPLVVLRQ�µ�

6HSDUDWH�SROOLQJ�VWDWLRQV�

DUH�DOVR�HVWDEOLVKHG�LQ�ODUJH�

PHGLFDO�LQVWLWXWLRQV�DQG�

QXUVLQJ�KRPHV��$XVWULDQ�

3:'V�DUH�DXWRPDWLFDOO\�VHQW�

D�YRWLQJ�FDUG�EHIRUH�HYHU\�

HOHFWLRQ�DQG�JLYHQ�WKH�RSWLRQ�

RI�SRVWDO�YRWH�

� ,Q�+XQJDU\��3:'V�PD\�

UHTXHVW�WR�YRWH�ZLWK�D�´PRELOH�

XUQµ�FDUULHG�RXW�DW�WKHLU�

UHVLGHQFH�

� 6RXWK�.RUHDQ�YRWHUV�ZKR�

KDYH�WR�VWD\�ORQJ�LQ�KRVSLWDOV�

RU�UHVW�KRPHV�EHFDXVH�RI��

DPRQJ�RWKHU�UHDVRQV��VHYHUH�

GLVDELOLWLHV�DUH�SHUPLWWHG�WR�

YRWH�DW�WKHVH�IDFLOLWLHV��3:'V�

ZKR�JR�WR�SROOLQJ�VWDWLRQV��

PHDQZKLOH��KDYH�YRWLQJ�

ERRWKV�H[FOXVLYHO\�IRU�WKHP�

DQG�KDYH�YRWLQJ�DVVLVWLYH�

WHFKQRORJ\�GHYLFHV��LQFOXGLQJ�

VSHFLDO�EDOORW�SDSHU�IRU�WKRVH�

ZLWK�YLVXDO�LPSDLUPHQW��DQG�

FRQYHQLHQFH�IDFLOLWLHV�DW�WKHLU�

GLVSRVDO��

� 6RXWK�.RUHD�DOORZV�IDPLO\�

PHPEHUV�RU�WZR�GHVLJQDWHG�

DVVLVWRUV�WR�DFFRPSDQ\�

YRWHUV�ZLWK�YLVXDO�RU�SK\VLFDO�

GLVDELOLWLHV��,W�DOVR�GHSOR\V�

WZR�WR�IRXU�YRWLQJ�DVVLVWDQWV�

SHU�SROOLQJ�VWDWLRQ�DFFRUGLQJ�

WR�WKH�W\SH�RI�GLVDELOLW\�

� 1HDUHU�WKH�3KLOLSSLQHV��

+RQJ�.RQJ·V�3:'V�PD\�

DUUDQJH�WR�YRWH�DW�D�SROOLQJ�

VWDWLRQ�VSHFLDOO\�GHVLJQDWHG�

IRU�WKHP�RU�IRU�WUDQVSRUWDWLRQ�

DUUDQJHPHQWV��'D\V�EHIRUH�

HOHFWLRQV��VDPSOH�%UDLOOH�

WHPSODWHV�DUH�JLYHQ�YRWHUV�

ZLWK�YLVXDO�LPSDLUPHQW�VR�

WKH\�FDQ�SUDFWLFH�PDUNLQJ�

WKHLU�RZQ�EDOORWV�³:LWK�LQSXWV�

IURP�,]D�'DUOHQH�&D\��'H[WHU�

&DEDO]D��0HOLVVD�/X]�/RSH]��

0DUN�3HUH�0DGURQD�DQG�

$YLJDLO�0��2ODUWH�
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6HFWRU�DGYRFDWHV�
EHOLHYH�UHFRJQL]LQJ�WKH�
3:'V·�ULJKW�WR�YRWH�LV�D�
SRZHUIXO�VWDUW��3+272�%<�
0$5,2�,*1$&,2�,9
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