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KH SHFRUGY 0DQDJHRKHQ
XQLW ZLWKLQ WKH $UFKLYHV 'L
'HSDUWPHQW RI $UFKLYHV DQG
HQWDLOV GLVWLOOLQJ FRPSOH[

JRYHUQPHQW DJHQFLHV :H SHLU
VXSSRUW VWDII Rl WKH 6WDWH .
65& DQG WKH /RFDO *RYHUQPF OR(
&RPPLVVLRQ /*5& B8QGHU WKH D&
ERGLHV RXUSULPDU\GXWLHV'Li

XSGDWLQJ 5HFRUGV 'LVSRVLWL
WUDQVPLWWLQJ SHUPDQHQW JF
WKH $'$+ FROOHFWLRQ VDQFWI
GHVWUXFWLRQ DFWLYLWLHV R 3H
SEHFRUGV &HQWHU SURYLGLQJ JF
WUDLQLQJ IRU VWDWH DQG ORFD
GRFXPHQWLQJ FRPSOLDQFH FR
&RPPLVVLRQV DJHQGDV DQG L
&RPPLVVLRQV GHFLVLRQV
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2YHUYLHZ
65& 8SGDWHV 2FWREHU OHHWLQJ
65& 8SGDWHYVY $SULO OHHWLQJ

65& 8SGDWHV &ROOHJIJH 8QLYHUVLW\ DQG 'LVWULI
65& 8SGDWHVY &DSVWRQH (PDLO 5SHWHQWLRQ ,QLWI

/*5& 8SGDWHV 2FWREHU OHHWLQJ
/*5& 8SGDWHV $SULO OHHWLQJ
HIGHAC-HDME] s .,®,,

SHUPDQHQW 5HFRUGYV 7UDQVPLWWDOV
1HZ LQ WKH (OHFWURQLF 5 HFRUGYV &ROOHFWLRQV
7UDQVPLWWDO +LJKOLJKW $ODEDPD %RDUG RI &R\
TUDQVPLWWDO +LJKOLJKW O6WDWH 3XEOLFDWLRQV
I[LEUDU\N 6HUYLFH

JH[fi;iue-HDAIF]
$QQXDO 5'$ ,PSOHPHQWDWLRQ 5HSRUWYV )LVFDO <HDU

6WDWH 5HFRUGY &HQWHU 2SHUDWLRQV 5HSRUW
IRFDO '"HVWUXFWLRQ RI ZEVROHWH 5HFRUGYV



[ °"°"[ [

SHDAFR ANHIFUC'MIHDO e “®ft

2YHUYLHZ
6WDWH *RYHUQPHQW 2XWUHDFK 6WDWLVWLFDO 6X

6WDWH *RYHUQPHQW 2XWUHDFK &ROODERUDWLRQ

6WDWH *RYHUQPHQW 2XWUHDFK 3XEOLF &ROOHJH\

IRFDO *RYHUQPHQW 2XWUHDFK 6WDWLVWLFDO 6XP

/IRFDO *RYHUQPHQW 2XWUHDFK 7UDLQLQJ DW /RFD
JRU 7KH S%GRUG 2YHUYLHZ

JRU PKHRIHHARKO®LIKW $ )RZO +LVWRU\ LQ $ODEDP

LIMIVL et e e e ete e et e e et eeeseesesesessessseesseessesaseensesases f®,

SHFRUGY ODQDJHPHQW ,QWHUQ &KULV %HUWROLQL
SHFRUGY ODQDJHPHQW 6WXGHQWY *DEULHOOD *DC
SHFRUGYV ODQDJHPHQW 6WXGHQWYV (WKDQ -DPHV

&RQWDFW 8V
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2YHU WKH SDVW WZHOYH PRC
ODQDJHPHQW 6HFWLRQ HVWD
UHFRUGY PDQDJHPHQW WUDL
UHYLVHG UHFRUGV VWRUDJH
$ODEDPD 6HFUHWDU\ RI 6 WD\
WKH NHHO RI WKH &DSVWRQF
SDUDGLJP IRU $ODEDPD VWD
ZKLOH FRQWLOXLQJ WR RIIHL
SDUWQHUV LQ JRYHUQPHQW
HHS UHDGLQJ WR VHH KRZ

7KH UHFRUGYV PDQDJHPHQW VHFWLRQ RIIHUHG DQ XOQOS
WUDLQLQJ RSSRUWXQLWLHYV WKLV \HDU :KLOH WKHVH
VROXWLRQ WR SDQGHPLF UHVWULFWLRQV ZHEYH VLQ
SURJUDP 7KHVH UHJXODUO\ VFKHGXOHG VHVVLRQV Sl
WUDLQLQJ UHVRXUFHV ZKLOH PD[LPL]LQJ VWDII WLPH
WUDLQLQJ SURJUDP KDV DQG ZLOO FRQWLQXH WR EF
ORFDO SDUWQHUV ,Q DGGLWLRQ WR RXU YLUWXDO WH
LQ SHUVRQ WUDLQLQJV WKLV \HDU DQG HYHQ FROODI
OXVHXP 'LYLVLRQ ZKHQ ORFDO UHFRUGVY PDQDJHPHQW
RYHUODSSHG

/KH 5SHFRUGY ODQDJHPHQW 6HFWLRQ DOVR FRQFOXGH
RUJDQL]DWLRQ SURMHFW LQ FRQMXQFWLRQ ZLWK WKF
'‘XULQJ WKDW SURMHFW $'$+ VWDII DSSUDLVHG UHRU
DW WKH 626 ZDUHKRXVH :RUN UDQJHG IURP SK\VLFDO
RI' D UHYLVHG IRUPDW QHXWUDO ILOLQJ SODQ IRU WK}
UHRUJDQL]DWLRQ RI SHUPDQHQW ERXQG UHFRUGV Wi
HOLJLEOH PDWHULDOV DQG WKH HVWDEOLVKPHQW RI
VWDII

&RQWLQXHG RQ QH
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2QH RI RXU JUHDWHVW WULXPSKV RI )< H
WR WKH &DSVWRQH (PDLO SDUDGLJP DQG IL
$JUHHPHQWY 5DWKHU WKDQ LPSOHPHQW D i
SHFRUGYV ODQDJHPHQW VWDII GHYLVHG D FX
VWDWH DJHQFLHV B6XFFHVV TXLFNO\ IROORZ
DSSURYHG D &DSVWRQH $JUHHPHQW ZLWK W
(VWDEOLVKLQJ D &DSVWRQH SUHFHGHQW ZL
DJHQF\ ZLOO SDYH WKH SDWK LQ VHFXULQJ

PRYLQJ IRUZDUG

,Q DGGLWLRQ WR VHUYLQJ WKH UHFRUGV PD
\HDU ZH DOVR ODERUHG LQWHUQDOO\ WR G
LOQVWLWXWLRQDO KLVWRU\ DQG NQRZOHGJH
PDQDJHPHQW RU WKH LQIRUPDWLRQ VFLHQF
LOQVWLWXWLRQDO NQRZOHGJH DQG FRUH FR

HVVHQWLDO WR HQVXULQJ WKH ORQJ WHUP

HPSOR\HG VWXGHQW ZRUNHUV DQG LQWHUQ
GRFXPHQWDU\ DQDO\VLY DVVRFLDWHG ZLWK

SHFRUGY ODQDJHPHQW VWDII HPEDUNHG RQ
ZKLOH FRQWLQXLQJ WR RIIHU RXU FXVWRPD
IDFLOLWDWLQJ WKH GHVWUXFWLRQ RI HOLJL
UHFRUGV VROLFLWLQJ DQG FRPSLOLQJ $QQ
DQG VXSSRUWLQJ WKH PDQGDWHYVY RI WKH 6
SHFRUGYV &RPPLVVLRQV ‘H DUH SURXG WR K
\HDU DQG ZH DUH FRQILGHQW WKH FRQWHQ
GRFXPHQW WKRVH DVSLUDWLRQV

NDLOHG
OL]LQJ L
OQH VL]H |
'RPL]DEQ
35 DQG W
{ BHFUHV
{ WKLV N
UH &DSV

JIHPHQW
XPHQW V
DQDJHPH
FRQFHS'
ILQXLW)\
QVLVWH:
NR SHUIF
KLV XQG

DO RI WK
VODWH |
OH ORFD
1O 5'$ ,P¢
WH DQG
"H GDUHC(
Rl WKLV
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7KH &RGH RI $ODEDPD VWDWHYV WKDW QR VWDWH RU ORI
RITLFLDO FDQ GHVWUR\ SXEOLF UHFRUGV ZLWKRXW ILUV
REWDLQLQJ WKH SHUPLVVLRQ RI RQH RI WZR SROLF\
VHWWLQJ ERGLHVY WKH 6WDWH 5HFRUGV &RPPLVVLRQ 6
RU /RFDO *RYHUQPHQW 5HFRUGYV &RPPLVVLRQ /*5&

,Q WKHLU VWDWXWRULO\ PDQGDWHG UROH WR GHWHUPL
ZKLFK UHFRUGV PXVW EH SUHVHUYHG IRU WKHLU KLVWR
YDOXH DQG ZKLFK UHFRUGYVY PD\ EH GLVSRVHG RI DIWHU
WKHLU YDOXH KDV H[SLUHG WKH 65& DQG /*5& SDVV
GRFXPHQWY FDOOHG 5HFRUGYV 'LVSRVLWLRO $XWKRULW
5'$V 5'$V GLFWDWH KRZ ORQJ UH

EH UHWDLQHG RIIHULQJ VWDWH DQG ORFDO RIILFLDOV
JXLGDQFH RQ KRZ WR WUHDW WKH UHFRUGV WKH\ FUHD\
ODQDJHPHQW $UFKLYLVWV FUDIW 5'$V LQ WKHLU UROH D
SUFKLYLVWYVY LGHQWLI\ UHFRUGY ZLWK SHUPDQHQW KLV
UHFRUGV ZLWK WHPSRUDU\ YDOXH VKRXOG EH PDLQWDL
VWDWH RU IHGHUDO UHWHQWLRQ UHTXLUHPHQWYVY LQGX
FRPSOLDQFH DXGLW UHTXLUHPHQWY DQG W\SLFDO SHU

$W WZLFH \HDUO\ PHHWLQJV LQ $SULO DQG 2FWREHU W
DQG FKDQJHV DQG DGGLWLRQV WR H[LVWLQJ VWDWH DOQ
UHYLVHG E\ UH H[DPLQLQJ WKH DJHQF\ V IXQFWLRQV DQ
7KH 65& W\SLFDOO\ DSSURYHV VL[ WR HLJKW VWDWH 5'$
5'$V DUH UHYLVHG E\ OLQH LWHP PHPR DQG DPHQGHG D"
LGHQWLI\ LVVXHV RU RPLVVLRQV

,/ \RX EHOLHYH WKH 5'$ JRYHUQLQJ \RXU DJHQF\ (
UHFRUGVY RU LI \RXU DIJHQF\ GRHV QRW FXUUHQW
SHFRUGY ODQDJHPHQW 6HFWLRQ

*O:l:
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$UFKLYLVWY XQGHUWRRN D FRPSUHKHQVLYH UHYLHZ RI WKH 6HFUHWD U\
LOQLWLDWLYH LQ 2QH RXWFRPH RI WKDW FROODERUDWLRQ ZDV WKH C
$WKOHWH $IJHQWYV &RPPLVVLRQ %HIRUH WKH 6WDWH 5HFRUGYV &RPPLVVL
LQ 2ZFWREHU 626 DQG $WKOHWH $JHQWV &RPPLVVLRQ UHFRUGYVY KDG |

UHYLVLRQ WR WKH 6HFUHWDU\ RI 6WDWHEV 2IILFH 5'$ IXOO\ VHSDUDYV
LQFRUSRUDWLQJ 626EV RWKHU UROHY DQG UHFRUG NHHSLQJ V\VWHPYVY V\
UHYLVLRQ HQFRPSDVVHV FKDQJHV LQ WKH ZD\ WKDW WKH 6HFUHWDU)\ RI
DQG WKH 2IILFHEV WUDQVLWLRQ WR DFFHSWLQJ FHQWUDOL]JHG EXVLQHYV
VXEPLWWHG WR FRXQW\ SUREDWH RIILFHV

Z;C;[;° MiIFOAMO-HNP)li; IPMOMA© IDOPIHDI2 ;WAC- 0-HrPjPM«
7KH $ODEDPD %RDUG IRU 5HILVWUDWLRQ RI $SUFKLWHFWYV LV UHVSRQNLE
VWDWH $OWKRXJIJIK WKH 6WDWH 5HFRUGYV &RPPLVVLRQ KDG DSSURYHG D
QRW GLVFXVV WKH %YRDUGEV DFWLYLWLHV LQ UHJLVWHULQJ LQWHUQ |[DUF
DUFKLWHFWIT DV DQ LQGLYLGXDO ZKR SRVVHVVHV D 1DWLRQDO $UFKLWHTF
LQ DUFKLWHFWXUH LV DFWLYHO\ HQUROOHG LQ WKH $UFKLWHFWXUD|O (]
FRQWURO RI D UHJLVWHUHG DUFKLWHFW ,QWHUQ DUFKLWHFWY DUH P F1
DOORZHG WKH %RDUG WR PRUH HIIHFWLYHO\ PDQDJH LWV UHFRUGV UHOI

Z;C;[;° HEI[H\PAMP ATHIDHO®96 Y MAIDHO HrHZAH\ PrjPA
a HSO_ «°

7KH $ODEDPD '"HSDUWPHQW RI &RPPHUFH LV D FULWLFDO VWDWH DJHQF\
JURZWK RI $ODEDPD EXVLQHVVHVY DQG WKH ZRUNHUV WKDW VXVWDLQ| WK
RUJDQL]DWLRQDO KLVWRU\ WKH 6WDWH 5HFRUGV &RPPLVVLRQ KDV DOO
'"HSDUWPHQW RI &RPPHUFH UDWKHU WKDQ IRU WKH DJHQF\ DV D ZKROH
2INLFH ZLWKLQ WKH '"HSDUWPHQW RI &RPPHUFH LQ DQG ODWHU WKH (
7KH UHPDLQLQJ GLYLVLRQ RI 4RPPHUFH ZKLFK KDG QRW EHHQ FRYHL
'"HYHORSPHQW 'LYLVLRQ ZKLFK WKH 6WDWH 5HFRUGV &RPPLVVLRQ UHPH

Z;C;[;° HE;il[H\PAMO-HFH\MHO2 ;WAje- e-HrPjPA\«

7KH $ODEDPD '"HSDUWPHQW RI 5HYHQXHEV 5'$ ODVW XQGHUZHQW D ZKRO
WKH 6WDWH 5HFRUGY &RPPLVVLRQ DSSURYHG HLJKW OLQH LWHP UHY|LVL
JURP -DQXDU\ WR $XJXVW RI DUFKLYLVWY FRQGXFWHG VL[WHHQ HHH'
RI 5HYHQXH

$UFKLYLVWY FRPELQHG FRPPRQ UHFRUGY VHULHV JHQHUDWHG E\ GLIJHU
HGLWLRQV Rl WKH 5'$ KDG IWD[ UHWXUQVI OLVWHG DV D KDOI GR]HQ [GLI
FROQVROLGDWHY WKHP XQGHU D VLQJOH VHULHYVY ZLWK VXEVHULHV VHSDI
7KH UHFRUG VXUYH\V DOVR OHG WR GRFXPHQW ZLGH UHYLVLRQV LQFOX
SOD\LQJ FDUG WD[ DQG WKH LQFOXVLRQ RI XSGDWHG SURFHGXUHV OVVI
,QWHJUDWHG 7D[ 6\VWHP GDWDEDVH DOVR NQRZQ DV 5,76

/[0 o" o5 jo. v o
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7KH B3OXPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG LV UHVSRQVLEQH IF
RI SOXPEHUV JDV ILWWHUV DQG PHGLFDO JDV SLSLQJ ILWWHUV LQ $OC
SUDFWLFHVY ERWK FKDQJHG VXEVWDQWLDOO\ VLQFH WKH 6WDWH 5HFRU (
UHYLVLRQ GLVWLQJXLVKHY EHWZHHQ WKH FHUWLILFDWLRQ DQG UHJLVW
SRZHUV WKURXJK DGGLWLRQDO GHVFULSWLRQ DQG DGGV QHZ UHFRUG
SOXPEHU DQG JDV ILWWHU HGXFDWLRQDO SURJUDPV

Z;C;[;0.I;IH° ~;iFoAMO PFSPMHiu®a Hs®- «

7KH SUDFWLFH RI PLGZLIHU\ KDV D OHQJWK\ FRPSOH[ KLVWRU\ LQ WKH
OLGZLIHU\ EHJLQQLQJ LQ OD\ PLGZLYHV WRRN H[DPLQDWLRQV DQG
GHSDUWPHQWY /D\ PLGZLIHU\ ZDV HIIHFWLYHO\ DEROLVKHG LQ WKH
LVVXLQJ OLFHQVHV $IWHU PRUH WKDQ D GHFDGH RI DGYRFDF\ WKH /HJ
OLGZLIHU\ LQ 7KH %RDUG FROODERUDWHY FORVHO\ ZLWK WKH 1jRUW
OLFHQVXUH DQG FRQWLQXLQJ HGXFDWLRQ UHTXLUHPHQWY IRU WKH] DSES

Z;C;[;° Hf;il[H\I°PAMP P\\DH®°-° PrPjPMOAMPO MJiNZO;\FO
DD m\[j°a Hs®- «

7KH $ODEDPD '"HSDUWPHQW RI )LOQDQFH KDV KLVWRULFDOO\ EHHQ GHVFL
$V SDUW RI DQ RQJRLQJ SURMHFW WR FRPELQH WKHVH GLVSDUDWH 5'$V
UHDOL]HG WKDW WKH GHSDUWPHQWEV 'LYLVLRQ RI &RQWURO DQG $FFR
KDG EHHQ XVLQJ D UHWHQWLRQ VFKHGXOH WKDW GDWHG IURP 7TKH
WKH UROH RI WKH 6WDWH &RPSWUROOHU LQ FRQWUROOLQJ YHULI\LQJ"
WUDQVDFWLRQV ZKLFK RFFXU LQ VWDWH JRYHUQPHQW 6LPLODU WR WK
KDV EHHQ XVLQJ WKH 6WDWH &RPSWUROOHUEV 2IILFH 5'$ ZLOO EH |[FRQ
5'$ DW WKH FRQFOXVLRQ RI WKH FRQVROLGDWLRQ HIIRUW

/[0 ©" o5 fo_ . o
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ORVW VWDWH 5'$V DUH UHYLVHG LQ WRWI
HIWHQVLYH LQWHUYLHZV ZLWK DJHQF\ VW
DQ DJHQF\ FUHDWHY +RZHYHU WKUHH V\
UHODWHG EXW GLVWLQFW HQWLWLHV W
3XEOLF 8QLYHUVLWLHY DQG 'LVWULFW $)
UHFRUGY FUHDWHG E\ VLPLODU EXW LQG
VFDOH UHYLVLRQ RI WKHVH 5'$V )RU WKL
6WDWH 5HFRUGYV &RPPLVVLRQ JUDQWHG ¢
IRU 3IXEOLF &ROOHJHYV 3XEOLF 8QLYHUVL
2IILFHV E\ OLQH LWHP PHPR 7KLV QHZ DS
ERGLHV WR QRWLI\ WKH 5SHFRUGY ODQDJH
LVVXHV ZLWK WKH 5'$V KHOSLQJ DUFKLY
PRUH FRPSUHKHQVLYH DQG XVDEOH

$W WKH $SULO PHHWLQJ RI WKH 6W
WKH &RPPLVVLRQ SDVVHG WKH IROORZLQ

5HFRUGV RI 8QLYHU % \G-\R( 3
5WDOGLOJ &RPPLWWHL% vREbwHG zLwk DGPLQLVWHUL)J$§
RPPLWWHHV VXFK DV OHDGHUVKLS B

8SGDWHG WR HQVXUH FRPPLWWHH|F FO Vé,L%PQ/ g\l}
5HFRUGV RI 2WKHU &RPPIRVWINHHE/ LQ VWDQGLQJ FRPPLWW % F\’AE) J B H

SHUPDQHQWO\ SUHVHUYHG

é) VXEVHULHVY DGGUHVVLQJ WHPS
L IéE

“@”ﬁ&‘i&”ﬂ%
RWYV

+DYH \RX LGHQWLILHG LVVXHV ZLWK WKH 5'$V IRU 3XEO]I
SWWRUQH\ V 2IILFHV" /[HW XV NQRZ &RQWDFW ']
'HYRQ +tHQVFKHO#DUFKLYHY DODEDPD JRY

&KHFN RXW WKH XSGDWHG YHUVLRQV RI WKH 5'$V
&ROOHJHV DQG 'LVWULFW $WWRUQH\ V 2IILF

DUFKLYHY DODEDPD JRY PDQDJH

J[o o o5 o v o
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(PDLO LV RQH RI WKH PDQ\ QHZ WHFKQRORJLHV WKDW HPHUJHG GXUL
RWKHU HOHFWURQLF UHFRUGVY HPDLO KDV SURYHQ WR EH D FKDOOHC
UHVSRQVH WR D 3UHVLGHQWLDO GLUHFWLYH FRQFHUQLQJ WKH SU
$UFKLYHV DQG 5HFRUGYV $GPLQLVWUDWLRQ 1$5% HPEUDFHG D QHZ D
LPSRUWDQW PDWHULDOV DSSHDU LQ HPDLO DFFRXQWYV RI KLJK OHYHC
%\ LGHQWLI\LQJ DQG SUHVHUYLQJ WKHVH &DSVWRQH DFFRXQWYV SHUF
UHWHQWLRQ IRU DOO QRQ &DSVWRQH DFFRXQWVY WR VLPSOLI\ UHWHQ

&XUUHQW $ODEDPD 6WDWH 5HFRUGV &RPPLVVLRQ SROLF\ GLFWDWHYV
HDFK HPDLO PXVW EH PDLQWDLQHG EDVHG RQ WKH PHVVDJHEV FRQWI
FUXFLDO PHVVDJHV ZHUH SUHVHUYHG WKH SURFHVV KDV SURYHQ WR

$v bQ DOWHUQDWLYH WKH 6WDWH 5HFRUGYV &RPPLVVLRQ KDV EHHQ F
PRGHO 8QGHU WKLV DSSURDFK PHVVDJHV LQ PRVW HPDLO DFFRXQW'
ZKLOH D IHZ VHOHFW DFFRXQWY DUH GHVLIQDWHG DV SHUPDQHQW ,(
PDQDJHPHQW GXWLHV E\ IRFXVLQJ RQ PDMRU GHFLVLRQ PDNHUV ZLWI

&DSVWRQH VHHNV WR DGGUHVV SUREOHPV LQKHUHQW WR PDQDJLQJ +
HYHU\ VWDII PHPEHU ZLWK DQ HPDLO DFFRXQW WR VRUW ODUJH QXPE
UHTXLUHPHQWYV WKH &DSVWRQH DSSURDFK LGHQWLILHV NH\ DFFRXQ\

%YHQHILWY RI WKH &4DSVWRQH ,QLWLDWLYH

b ,QFUHDVHV WKH DPRXQW RI HPDLO ZLWK SHUPDQHQW YDOXH

b S5HGXFHV WKH EXUGHQ RQ HQG XVHUV ZLWKLQ DIJHQFLHV

b $0OORZV IRU WKH VA\VWHPDWLF GHVWUXFWLRQ RI WHPSRUDU\
$XWKRULWLHV UHGXFLQJ WKH DPRXQW RI HPDLO WHDW KD

7KH $ODEDPD '"HSDUWPHQW RI $UFKLYHV DQG +LVWRU\ $'$+ LQWURG:
LQYLWHG WKHP WR RSW LQWR LPSOHPHQWDWLRQ 7KH 6HFUHWDU\ RI
LPSOHPHQW &DSVWRQH XQGHU DXWKRUL]DWLRQ SURYLGHG E\ WKH 6W

7KLY DJUHHPHQW EHWZHHQ WKH 2IILFH RI WKH 6HFUHWDU\ RI 6WDWH
ZKRVH HPDLO DFFRXQWY ZLOO EH SUHVHUYHG LQ SHUSHWXLW\ $QQX
&DSVWRQH DFFRXQWYV FRQWLQXH WR EH PDLQWDLQHG LQ D UHDGLO\

'LWK WKLY DJUHHPHQW $ODEDPD MRLQV D JURZLQJ QXPEHU RI VWDW
PDQDJLQJ HPDLO ZKLOH PDLQWDLQLQJ D FRPPLWPHQW WR JRYHUQPH!

, QWHUHVWHG LQ HQWHULQJ LQWR D &DSVWRQH (PDLO
&RQWDFW %HFN\ +«EHUW DW %HFN\ +HEHUW#DUF

J[o o o5 jo. v o
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J)DFLOLWDWLQJ *RYH
$FFRXQWDELOLW)\ 6X

-5."¢ /"

8XEIXQFWLRQ FRQVROLGDWHYV

ug?
EE*_' %%%@YHUVLJKW ERDUGYV DQG

WEKPRWULG OHURR W (

VERY B D Q PIHRFWR X$Q ¥
5'$V

(PSOR\PHQW $SSOLF

D@z%v%{WHG WR UHUHFW FXUUHQW IH

QWLRQ RI JRUPV

GHWO ORPOLG PRFH
$JHQF\ 5'$V

5HFRUGYV ODQDJHPH(
'REXPHQWDWLRQ

DVBWDQGDUGL]DWLRQ RI UHFRUG VH
UHWHQWLRQV DFURVV 5'$V

) LI$HO\O G R ¥ B O L'RVY HR
$JHQF\ 5'$V

([SRVXUH WR +D]DUQ
6XEVWDQFHV &RPSO

R VZ UHFRUG VHULHVY GRFEXPHQWLQ

L%ﬁfmGzthékﬁ\gUHODWHG WR KD]DUGR

) GFREOWOSDGFRELA

X W RWXHEVQNPTHE@RM  $I[H
5'$V

5HWXUQHG 8QGHOLY,|
&RUUHVSRQGHQFH

ODFH
HUBPEWHFRUG VHULHVY WR HQFRPSD
GRHV QRW UHTXLUH DGGLWLRQDO

0
V

IR

"RUNHUV &RPSHQVD
5HFRUGYV

WWRIRDGHQHG WR LQFOXGH SURRI W
PDLOQWDLQLQJ D ZRUNHUV FRPSH(Q

A TAL RS

6HFWLRQ JRUPV D

VHULHV GRFXPHQWLQ
RI WKH SHKDELOLWDW

QGRS

| BEREG YRR (BRE

/HIDO ,QVWUXPHQW
2WKHUZLVH '"HVFULE

PRWLVHG WLWOH IURP OLVFHOODQ
HEB[SDQGHG GHVFULSWLRQ WR GHWI

AR LR

ODUULDJH 5HFRUGYV

\YR UHUHFW FKDQJHV LQ
GREFXPHQWLQJ PDUULDJ

P Fo 3 1Y

LERX QWD EUREDW

,QVXUDQFH &RYHUDJ
IRWLFHYV

Hl{ré V. VRHULHV HQFRPSDVVLQJ ZU
E L% L8XDO FDUHHU QUHGJKW
HI[FOXGHG IURP VXSSOHPHQWDO FIl

EDW
LWWHQ QRWLFHYV
YV WH. VIKE Q U WWFRH B
DQFHU EHQH@W LQ

1o o
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BURYLGLQJ &LWL]JHQ
6XEIXQFWLRQ

6HURDBHMQHG IURP 3URYLGLQJ 6HQ
HDUO\ FKLOGKRRG HGXFDWLRQ SU

LRU

B YA CH Y

/HDYH DQG $WWHQG

HG UHFRUG VHULHV W,
RYHUQPHQW 5'$V

i SN

L WOG VRIFO® GRIYIFI
$IJHQF\ 5'$V

&RPPHUFLDO DQG 5H
%XLOGLQJ 30DQV 3
BHUPLW /RJV

VUSBQWHBOVHULHY GHVFULSWLRQ V
HUHDWSOB QG FRUG W\SHV VXFK DV
VLWH SODQ DSSURYDO PDWHULDO

RXQWQSOGH DRGFPDL(
D DR YSH X \DHP HF @ W \WWHLI ¢
5'$V

JLUH 'LVWULFW 0DSV

/IDQJXDJH IURP (PHUJHQF\ &RPP
'LVWULFWYV 5'$ DGGHG WR )LUH "HS
&RPPLVVLRQV DQG OXQLFLSDOLWY
VLPLODU UHFRUGYV

Lok oW SEH IR EDd
R R

I1RWH DGGHG LQGLFDWLQJ WKDW V\

RPH UHFRUGV UH(

*UDQW 3URMHFW )J)LOH¥HDG 6WDUW JUDQW SURJUDPV PD| IPDRDUIBY VRIIZKIDUH
5'$
FASRD] uu SUH PDUULDJH UHE V. W
ODUULDJH /LFHQVH §S (P-| %RBUK/@VR]&R}?/RQJHU &UHDWHG VHF&/%_%%W\ &WEHV\?

5HFRUG 6HULHYV ODL
*HRIJUDSKLF ,QIRUPL
6\VWHPYV

U%I&H VLYH RYHUKDXO WR UH
B HQL H RI FRPSXWHU DLGHG

e
\)_\V HPV DQG *HRJUDSKLF ,QIRUPDO

UHFW WKH LQFUH

oHRERHY GRIBWLE

/IDZ (QIRUFHPHQW $J
2ZQHG $QLPDO 5HFR

FRXQW\ JRYHUQPHQW
’ éUHFRUG VHULHV GRFXPHQWLQ
HUVKLS FDUH DQG GHSOR\PH

U

b (e SETUREH;

Q

S5HFRUGV RI ,QFDUFH

Z HQIRUFHPHQW DJHQFLHYV
([SDQGHG VHULHV GHVFULSWLRQ V
UDWPSQH UHFRUG W\SHV VXFK DV
YRFDWLRQDO WUDLQLQJ @OHV

%

5HFRUG 6HULHV 5HO
(QYLURQPHQWDO &R

S$GGLWLRQ Rl &LWLIHQ &OHDQ 8S
V\@%sb\ﬁ QPHQWDO &RQWURO 3HUPL
R ODLQW )LOHV DQG (GXFDWL

BURJUDP 5HFRUGYV
WOXIQQF 581F G UG VH
RQDO 3URJUDP 5H

3ROLFH -XULVGLFWL

1HZ UHFRUG VHULHVY WR LQFOXGH
RQKOHDWBH D PXQLFLSDOLW\ FDQ HQIRJ

PDSV XVHG WR GH
) FO-X @ R 6GIHS D Q GWHRA(]

DQG XVH WD[HV
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TEOLIHO:NH\DPH] wubQVPLWWH
UHFRUGYV

J.ef fPDmMCPDMRHWuUDQVPLW!
SDSHU UHFRUGYV
1111A_fA:!:CE.,O[HN;CU|Hj R
WUDQVPLWWHG HOHFWURQLF |

SHFRUGYVY WUDQVPLWWHG VSDC
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® &RXUW RI &ULPLQDO $SSHDOV F
6HFUHWDU\ Rl 6WDWH V 2I@FH

® /HILVODWLYH 6HUYLFHV $JHQF\

® 6WDWH +HDOWK 30DQQLQJ DQG 'HY

® SODEDPD +LVWRULFDO &RPPLVVLRC
'HSDUWPHQW Rl $UFKLYHV DQG +LV

® HSDUWPHQW RI <RXWK 6HUYLFHYV
'HSDUWPHQW Rl OHQWDO +HDOWK
$OFRKROLF %HYHUDJH &RQWURO %
%RDUG Rl &RVPHWRORJ\ DQG %DUE

® %RDUG RI 1XUVLQJ Fl

® /HILVODWXUH 6HQDWH =
3XEOLF /LEUDU\ 6HUYLFH Fl

® 'HSDUWPHQW RI ,QVXUDQFH Fl
/ILHXWHQDQW *RYHUQRU V 2I@FH

® 2I0FH Rl WKH *RYHUQRU Fl

$00 UHFRUGVY YROXPHVY UHSRUWHG LQ FXELF
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(OHFWURQLF SHIJLVWHUY DQG

* /O_ "m0

/KH IROORZLQJ OLFHQVLQJ DXWKRULWLH
URVWHUV RI OLFHQVHHY DV SDUW RI WKH
, PSOHPHQWDWLRQ 5SHSRUW

%RDUG RI 5SHILVWUDWLR®RRUG RI ([DPLQHUYV
SUFKLWHFWYV ODUULDJH DQG )DPLO

$WKOHWH $JHQWV &RPPL¥WRDREG RI OHGLFDO (]
$WKOHWLF &RPPLVVLRQ DQG OHGLFDO /LFHQV
%RDUG RI $XFWLRQHHUV&RPPLVVLRQ
%DQNLQJ 'HSDUWPHQWe %»RDUG RI 1XUVLQJ
%RDUG RI &RVPHWRORX> HBBUG RI ([DPLQHUYV
%DUEHULQJ +RPH $GPLQLVWUDWR
%RDUG RI '"HQWDO ([DPLPMRRUG RI 2FFXSDWLR
(OHFWURQLF 6HFXULW)\ %RHIV® R\

JLEHQVXUH e 2QVLWH :DVWHZDWHU
'HSDUWPHQW RI )LODQPH%»RDUG RI 2SWRPHWU
IJLFHQVLQJ %RDUG IRU *HWRMWH %RDUG RI 3KD
&RQWUDFWRUYV e %RDUG RI 3K\VLFDO 7
%RDUG RI *HQHWLF &RXQ¥RBYBJIRI SRGLDWU\
%RDUG RI ,QWHUSUHWHRU¥RIP3E RI/LFHQVXUH
7UDQVOLWHUDWRUYV 3URIHVVLRQDO *HROR
%RDUG RI ([DPLQHUV Rt %RDUG RI 3URVWKHW
IDQGVFDSH $UFKLWHFWV2UWKRWLVWYV
JLTXHILHG 3HWUROHXP**BORRRG RG 3SXEOLF $FF

ODQXIDFWXUHG +RXVLQ@J5HDO (VWDWH $SSUD
&RPPLVVLRQ e SHDO (VWDWH &RPPL
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(OHFWURQLF 2UJDQL]DWLRQDO

/KH IROORZLQJ VWDWH DIJHQFLHY DQG SXEO

VXEPLWWHG HOHFWURQLF YHUVLRQV RI DJH
WKH )< $QQXDO 5'$ ,PSOHPHQWDWLRQ 5H

UG &LUFXLW 'LVWULFW $WWRNQRQYLOOH 6WDW
21ILFH ODGLVRQ &RXQW)\ ¢ /LTXHILHG 3HWUROHX
$JULFXOWXUDO OXVHXP %RDDGXIDFWXUHG +RXVL
%RDUG IRU 5HILVWUDWLRQ&RIPPUNK/ILRBF WV
$WWRUQH\ *HQHUDO V 211eFEFKRRO RI ODWKHPDW
$XEXUQ 8QLYHUVLW\ DW 0R @FNHRPAHU \

%DQNLQJ '"HSDUWPHQW e %RDUG RI OHGLFDO ([
&DOKRXQ &RPPXQLW\ &ROOHBQ OHGLFDO /LFHQV:
'HSDUWPHQW RI &RQVHUYDWRRPLYYGRQ
1DWXUDO 5HVRXUFHYV e %RDUG RI 1XUVLQJ
'"HSDUWPHQW RI &RUUHFWLB@®DUG RI ([DPLQHUYV
%RDUG RI &RVPHWRORJ\ DQ«R MDD $ERUQQYWUDWR
&ULPH 9LFWLPV &RPSHQVDPWWOQ@H %RDUG RI 3KD
&RPPLVVLRQ e %RDUG RI 3URVWKHW!
%RDUG RI '"HQWDO ([DPLQHRWWKRWLVWYV
'HSDUWPHQW RI (DUO\ &Kk OEKRIREG Rl 3XEOLF $FF

(GXFDWLRQ e 'HSDUWPHQW RI 5HYH
(OHFWURQLF 6HFXULW\ %RDHSDRIWPHQW RI 7UDQ
ILFHQVXUH e 2IILFH RI 3URVHFXWLF

'HSDUWPHQW RI )LQDQFHe 5HDO (VWDWH &RPPLV
*DGVGHQ 6WDWH &RPPXQeWHERGWHIH RI 6 WDWH
6WDWH +HDOWK 30DQQLQYJ ®@EDG 6WDWH &RPP X
'"HYHORSPHQW $JHQF\ &ROOHJIH

+RXVLQJ )LQDQFH $XWKRULSMQLYHUVLW\ Rl 6RXWKk
'HSDUWPHQW RI +XPDQ 5HVERXYUHFBNRPSXWHU $XW
,QGLDQ $1IDLUV &RPPLVVIRQUR\ 8QLYHUVLW\
'HSDUWPHQW RI ,QVXUDQFHDOODFH &RPPXQLW\

6HOPD
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(OHFWURQLF OHHWLQJ JLOHYV

/KH IROORZLQJ VWDWH DIJHQFLHV VXEPLWW
DIHQGDV DQG RU SDFNHWV DV SDUW RI WKH
SHSRUW

%RDUG e« 6FKRRO RI ODWKHPDWL
$JULFXOWXUDO OXVHXP % RDQPXIDFWXUHG +RXVLQ
%RDUG IRU 5HILVWUDWLR @ RD $ G FKILWMHFMWWD O ([D
$WKOHWH $JHQWYV &RPPLVUHBQFDO /LFHQVXUH &R
'HSDUWPHQW RI &RQVHUY DWORQ DAMG IHHGV &KLO
1DWXUDO 5HVRXUFHYV e« %RDUG RI 1XUVLQJ
e« &RPPXQLW\ &ROOHJH 6\VWHP®VLWH :DVWHZDWHU %
e &RXUW 5HSRUWLQJ %RDUG3HUVRQQHO 'HSDUWPH
e &ULPH 9LFWLPV &RPSHQVYDOMLIRQH %RDUG RI 3KDU

&RPPLVVLRQ e %RDUG RI 3K\WLFDO 7K
e %RDUG RI '"HQWDO ([DPL@HWRDUG RI 3URVWKHWLYV
e (OHFWURQLF 6HFXULW)\ %R®RDBUR RUFIHXEOLFHS FFR
e /ILFHQVLQJ %RDUG IRU *HQHHID® (VWDWH $SSUDLV

&RQWUDFWRUV e« 5GHDO (VWDWH &RPPLVV
e« *RYHUQRU V ODQVLRQ $XWE&RFRUWMWDU\ Rl 6WDWH V
e« BWDWH +HDOWK 30DQQL ®J HSD3) WHFYHHI@WR SR HQMD Q V

$IJHQF\ e« 6BWDWH 7UHDVXUHU
e +LVWRULF ,URQZRUNV &RPPISDMRBPHQW RI <RXWK
e +RXVLQJ )LQODQFH $XWKRULW\

(OHFWURQLF &29,° SHFRUGYV

211

7KH IROORZLQJ VWDWH DIJHQFLHY DQG SXEOR- L
VXEPLWWHG HOHFWURQLF UHFRUGV GRFXPHGINL
&29," SDQGHPLF DV SDUW RI WKH )< $QQ¢ID
SHSRUW

e $XEXUQ 8QLYHUVLW\ DW GREMVFIRPMDV\ RI 6WDWH V
e '"HSDUWPHQW RI &RQVHUYDBQRHDQPGW\ Rl 6 RXWK
1DWXUDO 5HVRXUFHV « 6QHDG 6WDWH &RPPXQL
-DFNVRQYLOOH 6WDWH 8QLYSIDWUMWRHQW RI 7UDQV
IJLHXWHQDQW *RYHUQRU W ZIWRRHBQLYHUVLW\
ORELOH &RXQW\ +HDOWK 'HSDUWPHQW

L
DE
\ &
U
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SUWLIDFWYV DQG 2YHUVL]HG ODWHULD

2ZWKHU (OHFWURQLF 5HFRUGYV




2UJDQL]DWLRQDO &KDUWYV

SHFRUGY ODQDJHPHQW 6WDII EHIDQ FROOHFWLQJ R
DIHQFLHVY DQG SXEOLF FROOHJHY DQG XQLYHUVLWL
RITHU LQVLIKW LQWR DIJHQF\ VWUXFWXUH SURJUDP\
YDOXDEOH WRRO IRU UHVHDUFKHUV

7TKLUW\ WKUHH VWDWH DJHQFLHY DQG HLJKW SXEOL
WUDQVPLWWHG HOHFWURQLF RUJDQL]DWLRQDO FKD
2UJDQL]DWLRQDO FKDUWY FDQ EH YLHZHG LQ RXU (C
WKH $ODEDPD '"HSDUWPHQW RI $UFKLYHVY DQG +LVWHF

&29,° SHFRUGYV

$W WKH DGYHQW RI WKH &29," SDQGHPLF LQ 5
DGYLVHG DJHQFLHV WR VDYH UHFRUGY GRFXPHQWLC
UHVSRQVH WR WKH &29," SDQGHPLF 6WDWH DJHQF
WUDQVPLW SHUPDQHQW HOHFWURQLF UHFRUGV UHO
UHVSRQVH LQ 3XEOLF FROOHJHV DQG XQLYHUVL
RSSRUWXQLW\ WR WUDQVPLW &29," UHFRUGV 6WD
IURP WHQ DJHQFLHV RU LQVWLWXWLRQV DQG ZLOO
GRFXPHQWDWLRQ LQ )<

2Q0JRLQJ &ROOHFWLRQ ,QLW

7KH SHFRUGYVY ODQDJHPHQW 6HFWLRQ FRQWLQXHG LV
YHUVLRQV RI VWDWH SXEOLFDWLRQV UHJLVWHUV D

7TKHVH UHFRUGVY ZKLFK GRFXPHQW NH\ DFWLYLYV
LQFUHDVLQJO\ FUHDWHG LQ HOHFWURQLF IRUPDW L
UHFRUGY ORVV 7R HQVXUH WKHVH UHFRUGV DUH SL
DVN IRU WUDQVPLWWDO RI FHUWDLQ HOHFWURQLF U
,PSOHPHQWDWLRQ 5HSRUW

,Q )< WKH 5SHFRUGY ODQDJHPHQW 6HFWLRQ UHFF
WKLUW\ HLJKW VWDWH DJHQFLHY RQH GLVWULFW D'
DQG XQLYHUVLWLHY UHJLVWHUV DQG URVWHUV IUR
PHHWLQJ ILOHV IURP WKLUW\ WZR VWDWH DJHQFLHYV
5'$ ,PSOHPHQWDWLRQ 5HSRUW SURFHVYV




(OHFWURQLF 5HJLVW DG omgnssn

7R SURWHFW WKH SXEOLF V KHDOWK DQG VDIHW\ DQG XSKROG SUF
VWDQGDUGYVY WKH 6WDWH RI $ODEDPD OLFHQVHV RYHU RQH KXQGL
IRUW\ GLITHUHQW RFFXSDWLRQV UDQJLQJ IURP \RXU IDPLO\ GRFW
WKH SHUVRQ ZKR SLORWYV VKLSV WKURXJK ORELOH %D\ /LFHQVLQ.
ERDUGY FUHDWH URVWHUV D OLVWLQJ RI LQGLYLGXDOV RU LQ V
EXVLQHVVHV ZLWKLQ D VSHFLILF SURIHVVLRQ OLFHQVHG WR SUR®
VHUYLFHVY RU VHOO SDUWLFXODU JRRGV LQ $ODEDPD 6WDUWLQJ 1
$ODEDPD '"HSDUWPHQW RI $UFKLYHV DQG +LVWRU\ $'$+
UHTXHVWHG WKDW OLFHQVLQJ ERDUGYV VXEPLW DQQXDO UHSRUWYV
OLFHQVXUH FHUWLILFDWLRQ URVWHUYVY LQ D GLJLWDO IRUPDW

)XOO DQQXDO UHSRUWV RI OLFHQVXUH F

WR WKH SXEOLF IRU VHYHQW\ WZR \HDUV ZKk&F I8 MRWIE WY wSHU ¥
LGHQWLILDEOH LQIRUPDWLRQ S5HFRUGYV SURG ¥ i D\Ov IRIVFOGR B D R 6)
FRXQW\ Rl UHVLGHQFH DQG LQ VHOHFW FDARMWHU IGRR Wi WPOREY ¥
HGXFDWLRQ RI DQ LQGLYLGXDO ,Q WKH é“ﬁ@"éﬁ\ﬁ@ﬁﬁ&&%@iﬁégﬁﬁ%
WZR GHULYDWLYH UHSRUWYV D OLFHQVHH Y HUEH 4P DL L RSB DV & R QA
VWDWLVWLFDO GDWD UHSRUW

%HIJLQQLQJ LQ $XJIXVW WKH SXEOLF KDV EHHQ DEOH WR DFFH\
VWDWLVWLFDO GDWD UHSRUWV IURP WKLUW\ OLFHQVLQJ ERDUGYV
DUH RUJDQL]JHG E\ VWDWH DJHQF\ QDPH IROORZHG E\ UHFRUG W\S

7KH LQIRUPDWLRQ LQ D URVWHU FDQ YDU\ IURP RQH OLFHQVLQJ E
VWDQGDUG IRU QHDUO\ DOO RFFXSDWLRQV

« /LFHQVHH 1DPH )LUVW 1DPHe D(QSL UDWWA RQPBWH

« /ILFHQVH 1XPEHU « &LW\ 6WDWH RU &RXQWU\ ,QG
« /LFHQVH 7\SH QRW EH $ODEDPD FLWL]HQV WR
e ,VVXH 'DWH WKH 6WDWH

obQ\ RI WKH HOHFWURQLF URVWHUY DYDLODEOH DV RI DUH ITUF
OHGLFDO ([DPLQHUV OHGLFDO /LFHQVXUH &RPPLVVLRQ %RDUG RI
3RGLDWU\ $ VPDOOHU VDPSOH RI QRQ KHDOWK UHODWHG URVWHU
%RDUG %RDUG RI 6RFLDO :RUN ([DPLQHUV DQG WKH '"HSDUWPHQW
URVWHUY DYDLODEOH LQ WKH HOHFWURQLF FROOHFWLRQ ZLOO FF
WKHLU UHFRUGYV
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7KH $ODEDPD %RDUG Rl &RVPHWROR.
$%2&% UHJIJXODWHY FRVPHWRORJ\ D
DQG OLFHQVHV EDUEHUV FRVPHWRO
VDORQV ,Q $%2&% WUDQVPLWW
“HITHUVRQ &RXQW\ FRVPHWRORJ\ OLF
URVWHUV GDWLQJ IURP WKURXJK
'HSDUWPHQW RI $UFKLYHV DQG +LVW
WKH IROORZLQJ LQIRUPDWLRQ DERX\

e 1DPH
e 6FKRRO $WWHQGHG

$V $ODEDPD FRVPHWRORJ\ H[DPLQDWLRQV UHPBFFHEHM JRUDW K&l xWREWLFDO H[D
WKH UHVXOWYV IURP WKURXJK ZHUM UDIPRUGHG

VHSDUDWHO\ DV FRORUHG H[DPLQDWLRQ D.QC&F\Z‘{?IPVW-W-\:EWQPWE_BQQVH 1XPEHU

7KH SURIHVVLRQDOL]LQJ RI FRVPHWRORJ\ EHIJDQ LQ WKH V ZKHQ V|
ZLVKHG WR OHDUQ WKH VW\OLVW WUDGH 2IWHQ SULYDWH VKRSV KR\
VXFK DV %LUPLQJKDP DQG ORQWJRPHU\ 6HUYLFHV ZRPHQ OHDUQHG W
FXWWLQJ KDLU DSSO\LQJ FRORU DQG SHUPDQHQW ZDYH WUHDWPHQW

6WXGHQWY UHFHLYHG GLSORPDV IRU ILQLVKLQJ D WUDLQLQJ FRXUVH
DSSUHQWLFHVKLSV ZLWK D VW\OLVW 6RPH VDORQV SUHIHUUHG WR KI
IHGHUDO RU VWDWH OHYHO UHTXLUHPHQWY UHTXLUHG D VW\OLVW WR

Q “HITHUVRQ &RXQW\ DQQRXQFHG OLFHQVXUH UHTXLUHPHQWYV IR!
ZLWKLQ WKH FRXQW\ 7KH QHZ ODZV UHTXLUHG WKDW DOO VW\OLVWYV
'HSDUWPHQW RI +HDOWK SUHVHQW WKHLU GLSORPDV IRU LQVSHFWLR
FRVPHWRORJLVWY UHWRRN WKH H[DP DQG UHFHUWLILHG ZLWK WKH 'H

2YHU WKH QH[W GHFDGH VHYHUDO RWKHU FRXQWLHV IROORZHG -HIIH
RYHUVLIKW DQG UHTXLUH OLFHQVHV IRU LQGLYLGXDOV RU VDORQV +
GLITIHUHQFHV LQ UHJXODWLRQV PDGH LW FKDOOHQJLQJ IRU LQGLYLGX
UHVSRQVH LQ WKH $ODEDPD /HJLVODWXUH SDVVHG D ELOO IRUPL
VLQJOH OLFHQVXUH V\VWHP DFURVV WKH HQWLUH VWDWH

2Q $XJIXVW WKH +RXVH &KDPEHU RI WKH &DSLWRO LQ ORQWJRP
%RDUG RI &RVPHWRORJ\ 2QH KXQGUHG IRUW\ ILYH ZKLWH DSSOLFDQV
ERDUG KRVWHG D VHSDUDWH H[DPLQDWLRQ IRU %ODFN DSSOLFDQWYV
H[IDPLQDWLRQV WKHRUHWLFDO DQG SUDFWLFDO VHFWLRQV RI WKH H|
WHVWLQJ VLWHYVY EURDGHQHG WR LQFOXGH DOWHUQDWH ORFDWLRQV |
HIDPLQDWLRQ URVWHU ERRNV ZHUH OLNHO\ WUDQVIHUUHG WR WKH %
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,Q 0D\ WKH $ODEDPD 3XEOLF /LEUDU\ 6HUYLFH
UHDFKHG RXW WR 5HFRUGYV ODQDJHPHQW WR GHWHU
ZKHWKHU WKH $ODEDPD '"HSDUWPHQW RI $UFKLYHV L
ZDV LQWHUHVWHG LQ UHFHLYLQJ $3/6EV ODUJH FRO
SXEOLFDWLRQV FUHDWHG E\ $ODEDPD JRYHUQPHQW
JRU GHFDGHV $3/6 RIILFLDOO\ VHUYHG DV WKH FOHLI
IRU VWDWH SXEOLFDWLRQV

7KH $ODEDPD 'HSDUWPHQW RI $UFKLYHV DQG +LVWR
3XEOLF /LEUDU\ 6HUYLFH KDYH D VKDUHG EDFNJURX
IXQFWLRQ RI DVVLVWLQJ ORFDO OLEUDULHY RULJLQ
UHVSRQVLELOLW\ RI $'$+ XQWLO WKH FUHDWLRQ RI

/LEUDU\ 6HUYLFH DV D VHSDUDWH D

$IWHU DQ LQLWLDO DVVHVVPHQW RI $3/6EV ODUJH F
ODQDJHPHQW DQG &ROOHFWLRQV 6HFWLRQ VWDII LG
LWHPV LQ $'$+EV DQG $3/6EV FROOHFWLRQV %HFDX
SXEOLFDWLRQV VWDII ZDQWHG WR DYRLG EULQJLQJ
LQLWLDO FXOOLQJ $'$+ WUDQVIHUUHG RYHU FXEL
SXEOLFDWLRQ FROOHFWLRQ 7KHVH UHFRUGV UDQJF

V DQG UHSUHVHQW PDQ\ VWDWH DJHQFLHV LQFO
H[LVW :H UHFHLYHG D ODUJH TXDQWLW)\ Rl SXEOLFL
&RPPHUFH DQG LWV SUHGHFHVVRU DJHQFLHV WKH '
*HRORJLFDO 6XUYH\ WKH 8QLYHUVLW\ Rl $ODEDPDE
S8QLYHUVLW\EV DJULFXOWXUDO H[WHQVLRQ GHSDUW
RWKHU DJHQFLHV $'$+ VWDII LV H[FLWHG DERXW WK
FRPSOHWH FROOHFWLRQ ILOOLQJ JDSV ZLWK GHFDC
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6WDWH DJHQFLHV GLVWULFW DWWRUQH\V RIILFHV DQG SXEOLF
$QQXDO 5'$ ,PSOHPHOX\PPWURD. 6B SRHARUGY DFWLYLWLHV IURP WK
LQFOXGLQJ LQIRUPDWLRQ DERXW UHFRUGVY GHVWUR\HG 7KH $Q0Q
VXPPDUL]LQJ DFWLYLW\ EHWZHHQ 2FWREHU DQG 6HSWHPEHU

*HiDH\I;NH*"M°MmZZu®D/[fZP;\I°;NH\DPHj M[CHi®*M°;NH\DPHj°O;rP\N

)XOO\ FRPSOLDQW DJHQFLHV KDYH VXEPLWWHG DOO UHMEHPHH R RUtHIsm BAFPRAFAIN K H
SUHYLRXV ILYH \HDUV

—— =

| | | | |

)< )< )< )< )< ) < )< )< )< )<
== 6WDWH $JH@FLMWULFW $WWRUQF = 6WDWH $JH@FLMWULFW $WWRUQ|
== 3XEOLF &ROOHJHV 8QLYHUVLWL == 3XEOLF &ROOHJHV 8QLYHUVLWIL

~ .02 %ol 8°,€,+0-HDAIFj° HjlimDIPA\

RI VWDWH DJHQFLHV VXE ER— P ——
UHSRUW FHjlirUHFOP\© 89,0 FHjlirUHFOP\ 89.€,0

“€0%o.. ..|.

apP\°DMCPD°MHHI« ap\° «

6 WDWH El 0%
RI GLVWULFW DWWRUQH / |RIFPEEHVYHYVXEPLWWHG
WKH )< UHSRUW "LVWULEW
" $SWWRUQH\ V Fl 0%
TT02%o,|
Rl SXEOLF FROOHJHV D 5 x@ww—mwwmﬁve QRW UHTXHVW )< G
VXEPLWWHG WKH )< JHSRUW ROOHJHV DQG XQLYHUVLWLH

/ *1_ _80
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7KH 6WDWH 5HFRUGY &HQWHU LV D IDFLOLW\ RSHUDWHG E\ 5F
DIHQF\ WHPSRUDU\ UHFRUGY WUDFNV DXWKRUL]JHG GHVWUXF
VPDOO PRQWKO\ IHH 6WDII DGGLWLRQDOO\ SURYLGH DUFKLY
$'$+ DQG DVVLVW ZLWK WKH WUDQVSRUW RI UHFRUGYV

-HDAIFj° "mjHFaDMCPDCMHHI«  -HDAIFje-HhmH;jljiPCu°8H;i’

4XDUWHU Rl )< QRW UHSRU

)< )< )< )< )< WR GDW

7KH DPRXQW RI UHFRUGV KRXVHG DW WKH 5HFRUGV &HQWHU
KDV LQFUHDVNGQFH 2FWREHU @ g0 R{H® 4XDUWHE 4XDUWH® 4XDUWHU

6HSWHPEHU VWDWH DX ElgH VeHWZHHQ )< DQG )< UHF
WKH 5HFRUGY &HQWHU UHTXHVWYV KDYH LQFUHDVHG
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'"HVWUXFWLRQ QRWLFHV ZHUH V> PL
IUHTXHQWO\ IURP WKH IROORZLC FF

“HIITHUVRQ &RXQW\ QRWLF
ODGLVRQ &RXQW\ QRWLFH
BKHOE\ &RXQW\ QRWLFHYV

1R QRWLFHV ZHUH UHFHLYHG IUF W
FRXQWLHV LQ )<

WXOORFAUHQVKDZHHQH3HUU\
&EKRFWDDOODV/RZQGHWMLFNHQV\
&OD\ )D\HWWHBDFRQ 5DQGRO

—= " &ERQHFXKHQHYDORQURHG6XPWHU
&RQFHQWUDWLRQ RI QRWLFHV SHU FRXQW\
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*fHio-HDAIFjO HjliruHF

.mC[PIIHF -HfNIP\N

(PHUJHQF\ &RPPXQLFDWLRQV
'LVWULFWYV

Fl

$UFKLYHV DQG OXVHXPV
%RDUGV Rl (GXFDWLRQ
&RXQW\ %RDUGV RI 5HIJLVWUDUYV
&RXQW\ &RPPLVVLRQV
&RXQW\ 3UREDWH 2I@BFHV
&RXQW\ 7D[DWLRQ 2I@FHV
(PHUJHQF\ ODQDJHPHQW $JHQFLHV
JLUH '"HSDUWPHQWV
+HDOWK &DUH $XWKRULWLHV
/IDZ (QIRUFHPHQW $JHQFLHYV
OXQLFLSDOLWLHYV
3XEOLF /LEUDULHYV
5HJLRQDO 30DQQLQJ &RPPLVVLRQV

7TRWDO Fl
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) < UHSUHVHQWHG DQ H[FLWLQ. \HDU IRU UHFRUC
PDQDIJHPHQW RXWUHDFK DV WKH \HFWLRQ IRUJHG (C
SDUWQHUVKLSY ZLWK HQWLWLHYV DFURVYV WKH VWDV

\HDUV Rl GLVUXSWLRQ GXH WR WKH &29,"' SDQGHP
VWDII UHVXPHG FRQIHUHQFH RXWUHDFK LQFOXGLQ.
GLVSOD\LQJ DW WKH /IHDJXH RI OXQLFLSDOLWLH\

FRQIHUHQFH DQG SUHVHQWLQJ DW WKH $ODEDPD 3L
-XGJHV $VVRFLDWLRQ DQG $ODEDPD $VVRFLDWLRQ |
DQG 8QLYHUVLW\ %XVLQHVV 2IILFHUV FRQIHUHQFHYV
\HDU DUFKLYLVWYV IXOO\ HPEUDFFG D K\EULG RXWU
PRGHO RIIHULQJ ERWK YLUWXDO 5QG LQ SHUVRQ W
RSSRUWXQLWLHYVY WR VWDWH DQG ORFDO RIILFLDOV
DGGLWLRQDOO\ SDUWQHUHG ZLWK $ODEDPD 'HSDUW
$UFKLYHV DQG +LVWRU\ OXVHXPV LYLVLRQ VWDII W
FRQGXFW VLWH YLVLWYV DQG RIIHU JXLGDQFH RQ UH
PDQDIJHPHQW DQG SUHVHUYDWLRGC WR SULYDWH FRC(
XQLYHUVLWLHYVY DQG PXVHXPV IXIUWKHU ZRUNLQJ W
WKH VWDWH V GRFXPHQWDU\ KLVWRU\

%0 TRXWUHDFK VHVVLRGV

o— Y9RXWUHDFK DWWHQGHHV

—%0f%HaTXLULHV UHVROYHG
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! ! :bbU)a;NWNWLU(FbbNYWbU
Y )< )< )< $UFKLYLVWY KRVWHG IRXU

UHJLVWUDWLRQ WUDLQLQJ
HPSOR\HHV RI VWDWH DJHC
GLVWULFW DWWRUQH\V RII
ZHUH FRQGXFWHG YLUWXD!
VHVVLRQV ZHUH FRQGXFWFE
WKH $ODEDPD 'HSDUWPHQV
DQG +LVWRU\ ,Q WKH FRXL
VHVVLRQV DUFKLYLVWYV SU
DWWHQGHHYV UHSUHVHC
VWDWH DIJHQFLHV DQG IRX
DWWRUQH\ V RIILFHV

\nmPIiPH|° PHZFHF°CuC8H;i
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7KH $'$+ DQG WKH 6HFUHWDU\ RI 6WDWHEV 2IILFH HPEDUNHG XSR

3URMHFW 5$03 LQ IDOO

2QH RI 5$03EV NH\ REMHFWLYHV LQY
6WDWHEV 2IILFHEV RIIVLWH VWRUDJH

IDFLOLWLHYV

$UFKLYLVWYV FRPSOHWHG VHYHUDO ZRUNGD\V DW WKH ZDUHKRXV

"RUN GXULQJ 1RYHPEHU DQG '"HFHPEHU

FRQFHQWUDWHG RQ LF

&RS\ 5XOH LV D QLFNQDPH IRU WKH &RGH RI $ODEDPD |

VHULHV RI WKH DFWYV
FRGHV LVVXHG SULRU WR

UHTXLUHPHQWY DUFKLYLVWYV VHW DVLGH

FRSLHV RI WKH MRXUQDO RI
I VKRXOG EH SUHVHUYHG E\ WKH 6HF

HDFK VHVVL

FRSLHV RI HDFK LWH

FRSLHVY WR VWDJLQJ DUHDV DQG PDUNHG WKH H[WUDQHRXV FRSI

'XULQJ WKH -DQXDU\
YROXPHV ,Q )HEUXDU\

ZRUNGD\V DUFKLYLVWV FRPSOHWHG D G
D VKUHGGHU WUXFN WRRN DSSURI[LPD

HOHFWLRQ PDWHULDOV IURP WKH ZDUHKRXVHEV VHFRQG IORRU W

WKH ZDUHKRXVH LQ VSULQJ
RI WKH &29,' SDQGHPLF

WR FRQWLQXH ZRUNLQJ EXW WKF

$UFKLYLVWY FRPSOHWHG D UHYLVLRQ WR WKH 6HFUHWDU\ RI 6WL
5HFRUGV &RPPLVVLRQ DSSURYHG WKH 5'$ UHYLVLRQ DW LWV 2FW
WKLV UHSRUW $URXQG WKLV WLPH DUFKLYLVWY EHJDQ WR SODC

'"HFHPEHU

'XULQJ WKH 1RYHPEHU ZRUNGD
DUFKLYLVWY FRQFHQWUDWHG RQ
VKHOYLQJ ZKLOH RWKHUV FRPSOHI
LQYHQWRU\ DQG LGHQWLILHG DQG
LQ WKH LQYHQWRU\ 6XEVHTXHQW

ZRUNGD\V DUFKLYLVWV VKHOY
FURVV FKHFNHG WKH H[SHFWHG Y|
WKH LQYHQWRULHYV

$UFKLYLVWYVY SUHSDUHG D VWDWH
DSSUR[LPDWHO\ FXELF IHHW R
Rl +RXVH MRXUQDOV 6HQDWH MR>
WR EH GHVWUR\HG LQ DFFRUGDQF
$ODEDPD [ 7TKH QRWLFH -
WKH UHFRUGY GHVWUR\HG LQ -XOC
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,Q VXPPHU DUFKLYLVW*' ""'F"" Y<SRQ

) < HITRUWY WR VWUHQJ P
UHODWLRQVKLSV ZLWK SXI] P P IHV D
XQLYHUVLWLHYV E\ KRVWLC(C

UHJLVWUDWLRQ WUDLQLQ
VFKRROV LQ $ODEDPD $W B ‘
OHDUQHG DERXW WKH SUI
UHFRUGY PDQDJHPHQW D P
LPSOHPHOW EHWWHU sur P PLU
RZQ GHSDUWPHQWYV RU F ”
(LJKW\ HLJKW HPSOR\HH)

VEKRROV DQG WKH $0T
&RPPXQLW\ &ROOHJIH 6\V P PP
WUDLQLQJ ,Q VWDI | P 1
FRQGXFWLQJ IROORZ XS F)LQLQJ LLWK
LOGLYLGXDO FROOHJHV | b "XQLYHUVLWLH
VEFKHGXOHG DV D UHVXOW k WKH VXPPHU

WUDLQLQJV

&KHFN RXW RXU ZHEVLWH IRU XSF|
RSSRUWXQLWLHY RU FRQWDFW XV W
\RXU LQVWLWXWLRQ

DUFKLYHY DODEDPD JRY PDQ
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€,,U WWd;UU YWiFWCNYW

S$UFKLYLVWYV DWWHQGF
&RQYHQWLRQ RI WKH $
RI OXQLFLSDOLWLHV LC
0D\ 5SHFRUGV 0DQD
VWDII VSRNH ZLWK WK}

DWWHQGHHV SURYL
DERXW UHFRUGV PDQD
SUDFWLFHV LQFOXGLQ.
/IRFDO 5HFRUGV ERRNO
WUDLQLQJ LQIRUPDWLF

\nmPiPH|° PHZFHF°Cu®,m;ilHi
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'Q 6XPPHU WZR ORFDO JF
> RIILFHV FRQWDFWHG WKH 5H
6HFWLRQ WR IDFLOLWDWH DC

RI RXWUHDFK 7KH FLW\ RI $C
7DOODSRRVD &RXQW\ DQG W}

6KHULII V 21ILFH HDFK RIIHUF

> WUDLQLQJ DW WKHLU IDFLOL
QHLJKERULQJ FLWLHV DQG FI

A, WUDLQLQJ DW KRVW VLWHV |
> EHWZHHQ S5HFRUGV ODQDJHP}
DQG ORFDO JRYHUQPHQW RII

SURYLGH RIILFLDOV ZLWK UH

UHFRUGYV PDQDJHPHQW GR V

/IRQJ WLPH ORFDO SDUWQHU
KRVWHG UHSUHVHQWDWLYE
5DQGROSK ODFRQ (OPRUH L
FRXQWLHV RQ $XJXVW
WUDLQLQJ IURP 5HFRUGYV 0DC(
$OH[DQGHU &LW\ HPSOR\HHYV
@® $OH[DQGHU &LW\ WUDLQHH DWW GRGHE Y SRRV RQ WKHLU RZQ |
® /LPHVWRQH eRXQW\ WUDLQHH BYIHBTTHY BYIREDO SHUVSHFW
UHFRUGYV PDQDJHPHQW SULQ

7KH /LPHVWRQH &RXQW\ 6KHULII V 2IILFH KRVWHG
DJHQFLHV LQ WKHLU UHJLRQ RQ $XJXVW WK

ZLWK SROLFH GHSDUWPHQW DQG VKHULII V RIILFH
JUDQNOLQ ODGLVRQ /DXGHUGDOH DQG ORUJDQ &

,(OQWHUHVWHG LQ KRVWLQJ D UHJLRQDO
&KDUOHYV %XVE\ DW &KDUOHV % XVE\#

[°"0/-




0) U 10

€ °"rHirPHs

-HJ’\mlDHJ0 \FO As®/M |
W V 7LPH WR 6XEPLW <RXU )< $QQXDO 5HFRUGV '"LYSF
5HSRUW W V 5HTXLUHG
7KH )< $QQXDO 5HSRUW RI WKH $'$+ SHFRUGYV ODQDUH|
ODQDJLQJ /RFDO 5HFRUGYV LQ $ODEDPD 5HVRXUFH *XLGH
:KDW LV DQ $UFKLYHV"
6WHSV WR :UDQJOLQJ <RXU 5HFRUGY 6WRUDJH 5RRP
$ 9LVXDO *XLGH WR )LOOLQJ 2XW <RXU /RFDO *RYHUQPRHQ
7KH )< $QQXDO 5HSRUW RI WKH $'$+ 5HFRUGYV ODQDWUH
WK &HQWXU\ 3KRWRJUDSKLF 3URFHVVHYV
$VVHPEOLQJ DQ (PHUJHQF\ 5GHVSRQVH .LW IRU <RXU 5HFR
$FFHVVLQJ 9LWDO 5HFRUGY DQG 2WKHU 5HFRUGYV "RFXPH!
$ODEDPD

)$4 $FFHVVLQJ %XVLQHVV (QWLW\ )LOLQJV

1;MM° PNOZPNOI| "[[ijP"\OOfF;IHj

OHHW WKH 6WDII )HDWXU UR%I%
OHHW WKH 6WDII )HDW XU
LP

PWKH 6 WD
2FWREHU
URP WKH /RFL

PE%VLRQ

KH 6 WD

OHHW WKH 6WDII )HDWXU
OHHW WKH 6WDII JHDWXU
OHHW WKH 6WDII JHDWXU
*RYHUQPHQW 5HFRUGV 5 § ?/ Q $?NUKLHO/RF
OHHW WKH 6WDII JHDWXU KD@ H %ﬁ%@LVVLRQ :

INCIOH  © AZZHDIPA;

e $)RZO +LVWRU\ LQ $ODEDPD

1HZ LQ WKH $'$+ &ROOHFWLRQV $ODEDPD %LFHQWHOQ
JURP WKH $'$+ &ROOHFWLRQV $ODEDPD +LVWRULFDO
$UFKLYDO 3KRWRJUDSKV LQ WKH $'$+ &ROOHFWLRQV
6WDWH /LFHQVLQJ %RDUG 5RVWHUV QRZ /LYH LQ WKH
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(QMR\ WKLY HQWU\ I[URP RXU EORJ RULJLQDOO\ SRV

WXUNH\V LQ $ODEDPD JRYHUQPHQW KLJKOLJKWLQJ
FROOHFWLRQV

7XUNH\V SOD\ D VXUSULVLQJO\ LQWHUHVWLQJ SDUW LQ $ODEDPD V K
SLFWXUHV &ROOHFWLRQ DQG *RYHUQRU %RE 5LOH\ &ROOHFWLRQ KLJ
$ODEDPD 5HDG RQ WR VHH VRPH JUHDW SKRWRV IURP WKH FROOHFW
GRPHVWLF WXUNH\V KDYH SOD\HG D UROH LQ $ODEDPLDQ WUDGLWLR

3HUKDSV WKH PRVW SURPLQHQW RI wxuNH\ w I
SDUGRQLQJ E\ WKH VLWWLQJ JRYHUQRU 2Q 1RYHPEHU *RYHU
SDUGRQHG WXUNH\V &O\GH DQG +HQULHWWD 7KH WZR OXFN\ ELUGV
WKH %DWHV 7XUNH\ )DUP WR OLYH RXW WKH UHVW RI WKHLU QDWXUT
PDUNHG WKH QG WXUNH\ SDUGRQ LQ WKH VWDWH V KLVWRU\ 7KH Il
RFFXUUHG LQ ZKHQ :LOOLDP & %LOO %DWHV GUHDPHG XS D SX
VWXQW WR LQFUHDVH LQWHUHVW LQ KLV WXUNH\ IDUP EXVLQHVV %I
WXUNH\ WR *RYHUQRU )ROVRP ZKR WKHQ SXEOLFO\ JUDQWHG WKH W
&0O\GH D UHSULHYH IURP EHLQJ D SDUW RI 7KDQNVJLYLQJ GLQQHU
SDUGRQ SURYHG SRSXODU DQG HYHU\ \HDU VLQFH WKH %DWHV 7XU
GRQDWHG OXFN\ WXUNH\V WR WKH JRYHUQRU WR SDUGRQ (DFK PDOI
QDPHG &O\GH 6RPH \HDUV D IHPDOH WXUNH\ LV DOVR SDUGRQHG

DOZD\V QDPHG +HQULHWWD 7KH $ODEDPD WXUNH\ SDUGRQ LV GHFDC

WKDQ WKH :KLWH +RXVH SDUGRQ ZKLFK RQO\ EHFDPH RIILFLDO LQ
SUHVLGHQW % XVK

JRFDO WKDQNVJLYLQJ DQG WXUNH\ WKHPHG FHOHEUDWLRQV JDLQHG
WKH WK FHQWXU\ LQ $ODEDPD 7RGD\ ZKHQ PRVW SHRSOH KHDU RI
WURW YLVLRQV RI 7KDQNVJLYLQJ PRUQLQJ PDUDWKRQV FRPH WR PL
RULJLQDO WXUNH\ WURW ZDV D IDU OHVV LQQREHOW HYHOW WKDW R
wrRzQVv DFURVV WKH vwbwH /LYH wxuNH\V zHIIIG e
SODWIRUP RU D URRI DQG DQ\RQH ZKR FDXJKW D aXa&NH\ FARXAG YD
7KDQNVJLYLQJ GLQQHU :LOG WXUNH\V FDQ 10\ EXVRYQRWRIHERE B QR
D IRRW GURS ZLWKRXW VXVWDLQLQJ DW OHDVW VRPH LQMXU\ 7RC
ZKLFK KHOG LWV ILUVW WXUNH\ WURW LQ QR ORQJHU UHOHDVHV
IURP D URRI DQG DQ\RQH ZKR FDWFKHV D EHDQLH EDE\ UHFHLYHV D
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, Q 8QLRQWRZQ KHOG WKH WRZQ V ILUVW 7XUNH\ &DUQLYDO ZKLF
SDIJHDQWYV DQG WKH KHDYLHVW WXUNH\ FRQWHVW 6DGO\ WKH &DUQ
VPDOO WRZQ ODVWHG RQO\ WKUHH \HDUV GXH WR WKH 8QLWHG 6WDYV

I KLOH 7KDQNVJLYLQJ WXUNH\ WUDGLWLRQV IH

KXQWLQJ VHDVRQV LQ $ODEDPD LV D ELDQQXE
FRPPRQO\ WRSV WKH OLVW RI VWDWHV ZLWK \
WXUNH\V 7KH DEXQGDQFH RI HDVWHUQ ZLOG
WR RIIHU ERWK )DOO DQG 6SULQJ WXUNH\ KXC
RQH JREEOHU PDOH WXUNH\ SHU GD\ DQG X

7KH DEXQGDQFH RI HDVWHUQ ZLOG WXUNH\V 2
ZKLWH H[SORUHUV LQ WKH UHJLRQ QRWHG YD
WXUNH\V EXW E\ WKH WXUQ RI WKH WK FHQ\
ZLOG WXUNH\V URDPHG WKH VWDWH GXH WR R
*UHDW 'HSUHVVLRQ IXUWKHU VWUDLQHG WKH
VXSSOHPHQWHG WKHLU GLHWV WKURXJK KXQV
6WDWH ODXQFKHG FRQVHUYDWLRQ DQG ZLOG(
DOORZLQJ WKH ZLOG WXUNH\ SRSXODWLRQ WF

,Q WKH PLG V 7KH $ODEDPD *DPH DQG )LVK

DQG )UHVKZDWHU )LVKHULHYVY UHVWRFNHG HD

$ODEDPD RQ SULYDWH DQG SXEOLF ODQGV +>

ILYH \HDUV WR IDFLOLWDWH VHYHUDO XQKLQC

$ODEDPLDQ WXUNH\ KXQWHU 5D\ -RQHV ZKRV!

RI WKH UHVWRFNLQJ HITRUWY WRRN SODFH F(

WR 7THQQHVVHH 5HJDUGOHVV RI ZKHWKHU HQ|

I 0. vHG WR DGXOWKRRG RU WKH VRMRXUQLQJ

7XUNH\ &DUQLYDO 4XHHQ 7/HQQUIHDWOWVHEBVRRFDWLRQ E\ WKH V ZLOG WX
FRPPRQ VLIJKW LQ 1RUWKHUQ $ODEDPD

7XUNH\ KXQWLQJ EHFDPH VR HQJUDLQHG LQWR WKH VSLULW DQG WUD
WKH HDUO\ V D ELOO IRU DQ $ODEDPD 7XUNH\ +XQWHUV +DOO RI )I
6WURQJ HQGRUVHG VXSSRUW IRU WKH ELOO WKDW ZRXOG FUHDWH WK
VRXWKZHVWHUQ $ODEDPD ZKLFK LV VWLOO FRQVLGHUHG RQH RI WKH
7XUNH\ +XQWHUV +DOO RI )DPH OXVHXP ZDV RI LQWHUHVW EH\RQG $0O|
WKH LVVXH 5HSUHVHQWDWLYH 6WURQJ WROG WKH QHZVSDSHU ,Q P
ILVKLQJ 7KH 1HZ <RUN 7LPHVY DOVR GHOLJKWHG LQ WHOOLQJ UHDGH
VXSSRUW WKH ELOO RQO\ LI WKH PXVHXP LQFOXGHG DQ DQQH[ GHGLF
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7KH DUPDGLOOR DQQH[ ZDV MXVW D MRNH DQG WKH 7XUNH\ +XQWHUYV
&RGH i VWDWHG WKDW WKH +DOO RI )DPH DQG OXVHXP ERDUG ZF
DSSRLQWHG E\ WKH &LW\ RI /LQGHQ /LQGHQ ZDV DOVR WR EH WKH KR
&RXUWKRXVH KDG VWRRG HPSW\ DQG XQXVHG IRU QHDUO\ WZR GHFDG
SHUIHFW QHVW IRU WKH PXVHXP

7KH QLQH PHPEHUV RI WKkH 7xUNH\ +xQw Ll

ZLWK UDLVLQJ IXQGV IRU WKH PXVHXP WKURXJK SULYDWH GRQDWLRQ\
ELUG FDOOLQJ FRQWHVWY ERDVWLQJ D JUDQG SUL]H RI 7TKH FRQW
GUHZ VSHFWDWRUV IURP DURXQG WKH FRXQWU\ IRU IRXUWHHQ \HDUV
8QIRUWXQDWHO\ WKH GUHDP RI DQ $ODEDPD 7XUNH\ +XQWHUV +DOO F
QHYHU FDPH WR IUXLWLRQ $FW UHSHDOHG WKH KDOO RI IDPH
ERDUG DQG PXVHXP GXULQJ WKH /HILVODWXUH V UHJXODU VHVVLRQ

7KH FDOOLQJ FRQWHVWY RI WKH VKRUW OLYHG 7XUNH\ +XQWLQJ +DOO
GUHZ VSHFWDWRUV IURP RWKHU VWDWHY DQG WZR KXQWLQJ VHDVRQ!
WKDW KXQWHUV IURP DURXQG WKH ZRUOG YLVLW $ODEDPD PDNLQJ W
LPSRUWDQW UHVRXUFH LQ GHYHORSLQJ DQG JURZLQJ WKH VWDWHEV |
*RYHUQRUV DOVR FUHDWLYHO\ XVH WXUNH\ KXQWLQJ WR HQWLFH RXW
LQGXVWU\ OHDGHUV WR PRYH WR $ODEDPD 7KH 2QH 6KRW 7XUNH\ +XC
LQWURGXFHG LQ E\ *RYHUQRU 6LHJHOPDQ 7KH KXQW LQYLWHV LQC
OHDGHUV FHOHEULWLHV ZLOGOLIH DQG QDWXUH ZULWHUV DQG EXVL
WR $ODEDPD WR FRPSHWH LQ D WXUNH\ KXQW 7KH ILUVW SHUVRQ WR
JREEOHU ZLWK RQH VKRW UHFHLYHV WKH JUDQG SUL]JH ORUH LPSRUWI
D FKDQFH WR VKRZ RIl $SODEDPD DQG LWV QDWXUDO UHVRXUFHV WR L(
WKDW PD\ EH SHUVXDGHG WR PRYH WKHLU EXVLQHVV WR WKH VWDWH
IDYRUDEO\ RQ WKH FRQGLWLRQV LQ $ODEDPD (DFK SDUWLFLSDQW LQ
6KRW 7XUNH\ +XQW LV SDLUHG ZLWK D VNLOOHG ORFDO JXLGH VWD\V
RU LQQ DQG UHFHLYH OHJHQGDU\ $ODEDP >
HYHQW 7KH SURFHHGV IURP WKLV HYHQW DUH WKHQ JLYHQ WR FKDUL

XQLYHUVLWLHV IXUWKHU KHOSLQJ WKH VWDW\)—)|(/FF%: WE@F\%DRFQ K7RKC£$LSQF

JXEHUQDWRULDO |
"KHWKHU EULQJLQJ VRPH OLIKWKHDUWHG 1XQ WKURXJK D 7TKDQNVJLYL

RINLFLDO SDUGRQ RU E\ ERRVWLQJ WKH HFRQRP\ WKURXJK WXUNH\ KX!
IRZO IULHQGYV UHPDLQ D FOXWFK FXOWXUDO LFRQ LQ $ODEDPD 7KLV \
\RX FHOHEUDWH 7KDQNVJLYLQJ GRQEW IRUJHW WR UDLVH D WRDVW W
WXUNH\V

JRU PRUH KLJKOLJKWYV RI RXU FROOHFWLRQV DV ZHOO
DQG GLVSRVLQJ RI UHFRUGV FKHEN RXW R

JRU7TKH5HFRUG$ODEDPD EORJ

[°"0/-
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7KH 5SHFRUGY ODQDJHPHQW 6HFWLRQ FRPSOHWHG LWV ZR
DQG WZR VWXGHQW ZRUNHUV (QMR\ WKHVH LQWURGXRKFWL
SHUIRUP IRU XV LQ WKHLU RZQ ZRUGYV

I1DPH&KULV % HUWROLQL

TLWOXIPPHU 6WDWH *RYHUQPHQW 5HFRUGY 5HVHDUFK ,QWHUQ
+RPH ,QVWLAMAWHR@LW\ RI $ODEDPD DW %LUPLQJKDP
ODMRODVWHU RI $UWV LQ +LVWRU\

:KDW DUH \RX ZRUNLQJ RQ GD\ WR GD\ GXULQJ WKLV LQWHUQVKLS"

,EP FKURQRORJL]LQJ WKH LQWHUDFWLRQV EHWZHHQ WKH $ODEDPD 'H
$UFKLYHV DQG +LVWRU\ $'$+ DQG RWKHU VWDWH DJHQFLHV 0\ VXSH
JLYH PH D EXQGOH RI PHPRVY HPDLOV FRUUHVSRQGHQFH VWDWH JRY
UHFRUGY GHVWUXFWLRQ QRWLFHV DQG RW
DIJHQF\ IURP ZKLFK , WU\ WR FUHDWH D FRK
VRPHZKHUH EHWZHHQ WKLUW\ PLOQXWHYV DQG ILIW\ KRXUV GHSHQGLQJ
DJH DQG DFWLYLWLHV RI WKH UHVSHFWLYH DJHQF\ , DOVR PDNH VSL
HDFK DJHQF\ KDV WUDQVPLWWHG WR WKH $'$+ , ZRUN UHPRWHO\ ZKlLl

KDW LV WKH PRVW IXQ SDUW RI WKLV LQWHUQVKLS" :KDW LV WKH PR}

, DOZD\V OLNH UHDGLQJ GRFXPHQWY DXWKRUHG E\ P\ FRZRUNHUV E |,
IULHQGV 2Q D SUDFWLFDO OHYHO LWEV EHHQ JRRG WR OHDUQ MXVW
PDLQWDLQV $VSLULQJ KLVWRULDQV VKRXOG QHYHU IHDU KDYLQJ QR\
GRFXPHQWDWLRQ SURYLGHG E\ HDFK DJHQF\ 7KHVH UXQ WKH JDPXW
ULJKWHRXV IXULRXV FRUUHVSRQGHQFH :KDWHYHU IORDWYV \RXU ERD

7KH PRVW FKDOOHQJLQJ SDUW KDV EHHQ WU\LQJ WR GHYHORS WKH P
ZD\ WRR HDV\ WR PLVLQWHUSUHW E RU MXVW PLVV E WKH SXUSRVH R
FKDLQ

'KDW VXUSULVHG \RX WKH PRVW DERXW WKH UHFRUGV \RX ZHUH UHYL
JEG KDYH WR VD\ WKH TXDQWLW\ 5HFRUGY ODQDJHPHQW VWDII VWD\V
$QQXDO 5'$ ,PSOHPHQWDWLRQ 5HSRUW RU QHJOHFW WR ILOH VWDWH
HPDLO ,WEV HDV\ WR IHHO RYHUZKHOPHG E\ WKH VKHHU QXPEHU RI G

:KDW KDV WKLV LQWHUQVKLS WDXJKW \RX DERXW WKH DUFKLYDO SUR

7KLV SURIHVVLRQ LV DFFRPPRGDWLQJ WR D ZLGH UDQJH RI VNLOOVH\
OHDGHUV WHDP SOD\HUV DQG FRPPXQLFDWRUYV DOO EULQJ VRPHWKL
HVVHQWLDO PROG RI IWKH DUFKLYLVW I DQG WKH DUFKLYH FRXOG QR




J0 /° /

‘CIPHZZ:° :Z:1x:
T

1IDPHDEULHOOD *DODU]D

7LWEHFRUGY ODQDJHPHQW BWXGHQW :RUNHU

+RPH ,QVWLMKEWURQSQLYHUVLW\

ODMRIDFKHORU RI $UWV LQ +LVWRU\ OLQRULQJ LQ /HDGHUVKLS
:KDW DUH \RX ZRUNLQJ RQ GD\ WR GD\ IRU WKLY SURMHEW"

JRU WKLV SURMHFW |, DP LQGH[LQJ GLJLWL]HG ORFDO JRYHUQPHQW
$QFHVWU\ FRP )DPLO\6HDUFK FRP DQG WKH $ODEDPD '"HSDUWPHQW
$UFKLYHV DQG +LVWRU\EV FROOHFWLRQV WR LQYHQWRU\ WKHVH UHI
WKLV LQIRUPDWLRQ ZLOO FRPSOHPHQW D ELJJHU SURMHFW DLPHG D
DFFHVV WR SHUPDQHQW UHFRUGY SURGXFHG E\ ORFDO JRYHUQPHQW
$ODEDPD

‘KDW LV WKH PRVW HQMR\DEOH SDUW RI WKLV SURMHFW" :KDW LV W
FKDOOHQJLQJ SDUW"

2QH RI WKH PRVW HQMR\DEOH DVSHFWV RI WKLV SURMHFW LV VHHLQ
UHFRJQL]HG WKH ODVW QDPHV RI ROG IDPLOLHV LQ P\ KRPHWRZQ
DQG DP LPSUHVVHG DW KRZ HDFK FRXQW\ KDV D SOHWKRUD RI1 LC
DQG OHWWHUV O\ IDYRULWH FDWHJRU\ VR IDU LV HVWDWH UHFRUGYV
KDQGZULWLQJ RQ ROG GRFXPHQWY 7KH\ DOPRVW DOZD\V ZURWH LQ

:KDW VXUSULVHG \RX WKH PRVW DERXW WKH UHFRUGV \RX ZHUH UHY

KHQ UHYLHZLQJ WKH UHFRUGYV , VDZ VRPH WKDW ZHUH WLWOHG &R
FRQIHVVLRQV IURP GLIITHUHQW SHRSOH DQG WKH YHUGLFW RI HDFK F
LQGLYLGXDO VXUSULVHG PH )RU LQVWDQFH RQH SHUVRQ KDG XS W
HQFRXQWHUHG ROGHU PRQH\ LQFOXGLQJ WZR GROODU ELOOV ZKLF

:KDW KDV WKLV SRVLWLRQ WDXJKW \RX DERXW WKH DUFKLYDRQ"SURIF

7KHUH LV VR PXFK WR OHDUQ DQG DOZD\V PRUH ZRUN WR EH FRPSOF
DQG +LVWRU\ $V D VWXGHQW ZRUNHU , KDYH OHDUQHG VR PXFK DE
FHUWDLQ GRFXPHQWYV ,Q P\ GLVFXVVLRQV ZLWK DUFKLYDO VWDII |,
EHWZHHQ DUFKLYHVY DQG KLVWRU\ DQG WKH YDULHW\ RI FDUHHU SD\V
LQWHUHVW IRU P\ JHQHUDWLRQ RI KLVWRULDQV
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TLWOHFRUGY ODQDJHPHQW 6WXGHQW :RUNHU
+RPH ,QVWLSEWURQEQLYHUVLW\ DW ORQWJRPHU\
ODMRODVWHU RI /LEHUDO $UWV +LVWRU\ &RQFHQWUDWLRQ

:KDW LV \RXU DFDGHPLF EDFNJURXQG"

, DP D JUDGXDWH VWXGHQW DW $XEXUQ 8QLYHUVLW\ DW ORQWJRPHU\
WRZDUGV P\ PDVWHU V GHJUHH LQ /LEHUDO $UWV ZLWK D FRQFHQWUL
+LVWRU\ O\ SUHYLRXV FROOHJH HGXFDWLRQ EHJDQ DW ODULRQ OLOL\
ZLWK DQ bVVRFLDWH GHJUHH DQG WKHQ , WUDQVIHUUHG WR 7KH 8QL
$ODEDPD 5ROO0O 7LGH ZKHUH , HDUQHG P\ EDFKHORU V LQ KLVWRU\

:KDW DUH \RX ZRUNLQJ RQ GD\ WR GD\ DV D VWXGHQW ZRUNHU ZLWK \
SHFRUGY ODQDJHPHQW 6HFWLRQ"

O\ MRE DV D VWXGHQW ZRUNHU IRU 5HFRUGYV 0D
VWDWH GRFXPHQWYV IURP FRXQWLHYVY DFURVY $ODEDPD , KDYH DOZD\\
VXFNHU IRU KLVWRU\ DQG ZRUNLQJ LQ WKH $UFKLYHV LV D GUHDP FRI

KDW LV WKH PRVW IXQ SDUW RI WKLV SURMHFW"

7KH PRVW IXQ , KDYH LV OHDUQLQJ WKH KLVWRU\ RI FRXQWLHV WKDW
DU $QRWKHU JUHDW SDUW LV KDYLQJ P\ ERVVHV VXSSRUW PH WKUR?

:KDW VXUSULVHG \RX WKH PRVW DERXW WKH UHFRUGV \RX ZHUH GLJL

7KH PRVW LQWHUHVWLQJ IDFW WKDW , KDYH FRPH DFURVV WKDW FDX.
-DFNVRQ zDV KHDGHG WR +RUVHVKRH %YHQG WKHUH ZDV D VPDOO ED)
5HG 6WLFN &UHHNV LQ &OD\ &RXQW\ $ODEDPD /DWHU HQJDJHPHQWYV
EXW LW VHHPVY OLNH WKH VNLUPLVK LQ &0OD\ &RXQW\ LV QRW DV ZHOC

7TKDQN \RX &KULV *DEE\ DQG (WKDQ IRU DOO \RXU

JRU PRUH LQIRUPDWLRQ DERXW LQWHUQVKLSV DQG \
'HSDUWPHQW RI $UFKLYHV DQG +LVWRU\ YLVL
DUFKLYHY DODEDPD JRY DERXW
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HDYu® HCHIl

_ %HFN\ +HEHUW#DUFKLYHV DODEDPD JR
6WDWH DQG /RFDO *RYHUQPHQW 5HFRUGV &RRUGHQDWRU _

‘\\:O° :sFH\
_ +DQQDK %DZGHQ#DUFKLYHV DODEDPD RY
JRU 7KH 5SHFRUG %ORJ _ /RFDO 5HFRUGV "HVWUXF LRQ

O;1IZHj° m|Cu
_ &KDUOHV %XVE\#DUFKLYHY DODEDPD JRY
/IRFDO 5 HFRUGY '"HVWUXFWLRQ _ 5SHFRUGY ODQDJHPHQW 7UD

PDO;HZ° iPjjHIl

_ OLFKDHO *ULVVHWW#DUFKLYHYVY DODEDHD JRY
6WDWH 5HFRUGYV &HQWHU $UFKLYLVW _ 6WDWH 7THPSRUDU\ ¢

HrA\° H\[DOHZ

_ GHYRQ KHQVFKHO#DUFKLYHYVY DODEDPDQJRY
5HFRUGV ODQDJHPHQW 7UDLQLQJ _ &ROOHJH S8QEYHUVLW\

-HCHDD;? ;DYjN

_ UHEHFFD MDFNVRQ#DUFKLYHVY DODEDPIP JRY
/IRFDO 5HFRUGY '"HVWUXFWLRQ _ 6WDWH 3HUPDQHRW 5HFRU(

MOPH® 02 02°:s
_ VRSKLH ODZ#DUFKLYHY DODEDPD JRY
5'$ &QUHDWLRQ B5HYLVLRQ _ 6WDWH $QQXDO 5'$ ,SOHPHQW

\NHZP;°6PZj"M

_ DQJHOLD ZLOVRQ#DUFKLYHYVY DODEDPD PRY
6WDWH 7HPSRUDU\ 5SHFRUG 6 WRUDJH $FFHVV 6H@YLFHV




