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7KH�'DOODV�&RXQW\�-XYHQLOH�%RDUG�LV�WKH�JRYHUQLQJ�DXWKRULW\�RI�WKH�'DO�
ODV�&RXQW\�-XYHQLOH�'HSDUWPHQW��7KH�-XYHQLOH�%RDUG�HVWDEOLVKHV�DGPLQ�
LVWUDWLYH�SROLF\�DQG�DSSURYHV�WKH�GHSDUWPHQW¶V�DQQXDO�EXGJHW��%\�ODZ��WKH�
6WDWH� RI� 7H[DV� PDQGDWHV� WKDW� WKH� -XYHQLOH� %RDUG� PRQLWRUV� WKH� GHSDUW�
PHQW¶V� GHWHQWLRQ� DQG� LQVWLWXWLRQDO� VHUYLFHV�� UHVLGHQWLDO� SODFHPHQW� IDFLOL�
WLHV��DQG�SURJUDPV��$GGLWLRQDOO\��WKH�-XYHQLOH�%RDUG�VHUYHV�DV�WKH�VFKRRO�
ERDUG�IRU�WKH�$FDGHP\�IRU�$FDGHPLF�([FHOOHQFH� 

:LWK� JUHDW� VDGQHVV��ZH� UHSRUW� WKDW� -XYHQLOH�%RDUG�PHPEHU�'U��&RQQLH�
6FKHUUD�:LOVRQ��SDVVHG�DZD\�RQ�-XO\����������� 

'ൺඅඅൺඌ�&ඈඎඇඍඒ 
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7KH�'DOODV�&RXQW\� 
&RPPLVVLRQHUV�&RXUW�LV�D�
ILYH-PHPEHU�HOHFWHG�ERG\�
UHVSRQVLEOH�IRU�JHQHUDO� 
DGPLQLVWUDWLRQ�RI�FRXQW\�

EXVLQHVV� 

0HPEHUV�RI 
�&RPPLVVLRQHUV�&RXUW�DUH�

DV�IROORZV� 

&OD\�-HQNLQV 

'DOODV�&RXQW\�-XGJH 

'U��7KHUHVD�'DQLHO 

'LVWULFW�� 

-�-��.RFK 

'LVWULFW�� 

-RKQ�:LOH\�3ULFH 

'LVWULFW�� 

'U��(OED�*DUFLD 

'LVWULFW�� 

&RPPLVVLRQHU�-RKQ�:LOH\�
3ULFH 

&RPPLVVLRQHU 

-XGJH�&KHU\O�/HH 
�6KDQQRQ 

&KDLUSHUVRQ�����WK� 

-XGJH�&DUWHU�7KRPSVRQ 

&ULPLQDO�'LVWULFW�&RXUW�1R�� 

&RXQW\�-XGJH�-HQNLQV -XGJH�$PEHU�*LYHQV-'DYLV 

���QG�-XGLFLDO�'LVWULFW�&RXUW 

6U��&RUS�5REHUW�:KLWH 

<RXWK�6HUYLFHV�$GYLVRU\�
%RDUG�&KDLU 

-XGJH�$QGUHD�/DQH 

���WK�'LVWULFW�&RXUW 

-XGJH�$QGUHD�'��3OXPOHH 

���WK�)DPLO\�'LVWULFW�&RXUW 

-XGJH�&UDLJ�6PLWK 

���QG�&LYLO�'LVWULFW�&RXUW 

127(��-XYHQLOH�%RDUG�PHPEHUV�UHSUHVHQWHG�KHUH�VHUYHG�GXULQJ�WKH������FDOHQGDU�\HDU� 
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,W�LV�ZLWK�JUHDW�HQWKXVLDVP�WKDW�7KH�'DOODV�&RXQW\�-XYHQLOH� 
'HSDUWPHQW�SUHVHQWV�WKH������$QQXDO�5HSRUW��7KLV�UHSRUW�
PDUNV�PXOWLSOH�PLOHVWRQHV�IRU�WKH�'HSDUWPHQW��IRU�H[DPSOH��
WKLV�UHSRUW�LV�WKH�LQDXJXUDO�UHSRUW�RI�LWV�NLQG�SXEOLVKHG�E\�
WKLV�GHSDUWPHQW���EXW SHUKDSV QRQH�VR IDU-UHDFKLQJ�DQG�LP�
SRUWDQW�DV�QDYLJDWLQJ�RXU�ZD\�WKURXJK WKH�&29,'-�� JOREDO�
SDQGHPLF��7KLV�UHSRUW�KDV�GHGLFDWHG�D�SDJH WR VXPPDUL]LQJ�
KRZ�RSHUDWLRQV�ZHUH�LPSDFWHG�DQG�KRZ�YDULRXV�XQLWV�KDG�WR�
ILQG�QHZ�ZD\V�RI�SURYLVLRQLQJ�VHUYLFHV��,W�ZDV�D�OHDUQLQJ�
H[SHULHQFH�IRU�HYHU\RQH��WR�EH�VXUH��%XW�VR�PDQ\�RI�RXU�VWDII�
VWHSSHG�XS�WR�WKH�SURYHUELDO�SODWH� LPSURYLVHG� DQG�DGDSWHG�
WR�QHZ�ZD\V�RI�GRLQJ�ZKDW�QHHGHG�WR�EH�GRQH�  

7KH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW�LV�WKH�VHFRQG�ODUJHVW�MXYHQLOH�GHSDUWPHQW�LQ�
WKH�6WDWH�RI�7H[DV� $OWKRXJK�WKHUH�ZHUH�PDQ\�FKDOOHQJHV�LQ�������WKH�'HSDUWPHQW�
PDQDJHG�RYHU������XQLTXH�\RXWK�UHIHUUDOV�DQG�KDG�������RI�DOO�GLVSRVLWLRQV� 
UHVXOWLQJ�LQ�FRXUW-RUGHUHG�SUREDWLRQ�DQG�������UHVXOWLQJ�LQ�GHIHUUHG�SURVHFXWLRQ�VX�
SHUYLVLRQ� :KLOH�ZH�GLG�H[SHULHQFH�VRPH LQFUHDVHV LQ�FHUWDLQ�RIIHQVH�FDWHJRULHV RYHU�
WKH�ODVW�\HDU��PRVW GHFOLQHG VLJQLILFDQWO\ RYHU�RQH-�DQG�ILYH-\HDU�WLPHIUDPHV� :H�DUH�
DOVR�IRUWXQDWH�WR�VXVWDLQ�VHYHUDO�SURJUDPV�DQG�RSSRUWXQLWLHV�WKDW�DGGUHVV�D�PXOWLWXGH�
RI�QHHGV RI�PDQ\�RI�RXU�\RXWK�ZLWK�WKH�JRDO�RI�QRW�RQO\�VHWWLQJ�WKHP�XS�IRU RSWLPDO�
RXWFRPHV ZKLOH�XQGHU�WKH�DXWKRULW\�RI�WKH�'HSDUWPHQW��EXW DOVR�SURYLGLQJ WKHP�WKH�
IRXQGDWLRQ�IRU�VXFFHVV�DV�\RXQJ�DGXOWV�  

2QH�RI�RXU�PRVW�QRWDEOH�FKDQJHV�WKDW�DFWXDOO\�WRRN�SODFH�D�IHZ�PRQWKV�EHIRUH������
ZDV�WKH�LPSOHPHQWDWLRQ�RI�WKH�3RVLWLYH�$FKLHYHPHQW�&KDQJH�7RRO��3$&7�� 
DVVHVVPHQW��7KH�3$&7�LV�D�ZHOO-YDOLGDWHG��HYLGHQFH-EDVHG��DFWXDULDO�ULVN�DQG�QHHGV�
DVVHVVPHQW�LQVWUXPHQW��,W�KDV�\HDUV�RI�UHVHDUFK�VXSSRUWLQJ�LW�DQG�QRW�RQO\�SURYLGHV�
ULVN�VFRUHV�WKDW�ZLOO�HVWDEOLVK�WKH�EDVLV�IRU�DGHTXDWH VXSHUYLVLRQ�EXW ZLOO�DOVR� 
LGHQWLI\ WKH�FULPLQRJHQLF�QHHGV�PRVW�KLJKO\�UHODWHG�WR�UHFLGLYLVP�RI�WKH�\RXWK�XQGHU�
RXU�DXWKRULW\� 7KH�FRPSOHWLRQ�RI�WKH�3$&7�ZLOO�EH�WKH�IRXQGDWLRQ�IRU�SRVLWLYH�
FKDQJH��SURYLGLQJ�WKH�URDGPDS�IRU�VXFFHVV� 7KH�GHSDUWPHQW�FRPSOHWHG������IXOO�
3$&7�DVVHVVPHQWV DQG������3$&7�SUHVFUHHQV LQ������   

7KH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW�LV�FRPPLWWHG�WR�SURPRWLQJ�IDLUQHVV�� 
LQFOXVLRQ��GLYHUVLW\��DQG�SDWKZD\V�WR�VXFFHVV�IRU�WKH�\RXWK�XQGHU�RXU�DXWKRULW\�ZKLOH�
ZRUNLQJ�WR�UHVWRULQJ�YLFWLPV�DV�PXFK�DV�SRVVLEOH�DQG�NHHSLQJ�WKH�VDIHW\�RI�WKH� 
FRPPXQLW\�DW�WKH�IRUHIURQW� 7KLV�GHSDUWPHQW�KDV�HYROYHG�WR�DQG�HPEUDFHV�D�GDWD-
GULYHQ�GHFLVLRQ-PDNLQJ�RUJDQL]DWLRQDO�FXOWXUH��7KHVH�WKLQJV�WRJHWKHU�KHOS�XV�ORRN�
SRVLWLYHO\�DQG�SXUSRVLYHO\�WRZDUG�D�EULJKWHU�IXWXUH� IRU ERWK VWDII�DQG�VWDNHKROGHUV��
DQG�PRUH�VSHFLILFDOO\�DQG�GHFLGHGO\��IRU�WKH�\RXWK RI�'DOODV�&RXQW\�     

'DUU\O�%HDWW\ 
([HFXWLYH�'LUHFWRU 
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(UYLQ�7D\ORU 

5HVHDUFK�	� 
6WDWLVWLFV 

7UDLQLQJ�&HUW 

*UDQW�6HUYLFHV 

7HFK6KDUH 

&RPSOLDQFH�4$ 

2IILFH�6HUYLFHV 

7HVWLQJ 

3(,06 

'D\�5HSRUWLQJ 

&KDUWHU�&DPSXVHV 

--$(3 

9LFWLP�6HUYLFHV 

'LYHUVLRQ�&RXUWV 

3RVW-$GMXGLFDWLRQ 

3UH-$GMXGLFDWLRQ 

'DOODV�&RXQW\ 
5'7�	�67$56 

,QWHUQV 

6XEVWDQFH�$EXVH 

)XQFWLRQDO�)DPLO\�
7KHUDS\ 

2XWSDWLHQW�6HUYLFHV 

,QSDWLHQW�6HUYLFHV 

0+�$VVHVVPHQW 

5XG\� 
$FRVWD 

'HSXW\�'LUHFWRU 

'U��-XOLH 
&KLOGHUV 

'HSXW\�'LUHFWRU 

-HVVH� 
0XULOOR 

'HSXW\�'LUHFWRU 

.DUHQ� 
5DPRV 

'HSXW\�'LUHFWRU 

'U��:LOOLDP 
6WHZDUG�,,, 
'HSXW\�'LUHFWRU 

'U��0DGHOHLQH�
%\UQH 

'HSXW\�'LUHFWRU 

([HF�	�$GPLQ 
�6HUYLFHV 

(GXFDWLRQDO�
6HUYLFHV 

3UREDWLRQ 
6HUYLFHV 

'HWHQWLRQ 
6HUYLFHV 

5HVLGHQWLDO 
6HUYLFHV 

&OLQLFDO 
'LUHFWRU 

$VVW��'HSXW\ 
RI�$GPLQ�6HUYLFHV 

86'$ 

3DUWQHUVKLS�/LDLVRQ 

(PHUJHQF\� 
0DQDJHPHQW 

)DFLOLW\�0DQDJHPHQW 

.H\�&RQWURO� 
(TXLSPHQW�0*7 

&DUPHQ�:LOOLDPV 

%XGJHW�6HUYLFHV 

0HGLFDLG�,QVXUDQFH 

6RFLDO�6HFXULW\ 

3URFXUHPHQW 

7LWOH-�( 

([HFXWLYH�'LUHFWRU 
&KLHI�3UREDWLRQ�2IILFHU 

'DUU\O�%HDWW\ 

$VVLVWDQW�'LUHFWRU *HQHUDO�&RXQVHO 

6KHU\O 
(DJOHWRQ 

'HQLND 
&DUXWKHUV�-�'� 
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&RQWUDFW�6HUYLFHV 

0HGORFN 

<RXWK�9LOODJH 

/HWRW +LOO�&HQWHU 

'HWHQWLRQ�&HQWHU 

)LQDQFLDO�0DQDJHPHQW 
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&29,'-���FKDQJHG�VHYHUDO�SURFHVVHV� LQ�1RUWK�7H[DV�
DQG� VSHFLILFDOO\� LQ� 'DOODV� &RXQW\��:KHQ� FRQVLGHULQJ�
WKDW�WKH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW��'&-'��LV�
D� FRXQW\� DJHQF\� WKDW� RSHUDWHV� ��� KRXUV�GD\�� �� GD\V�
ZHHN�� DQG� ���� GD\V�\HDU�� WKH� UHVWULFWLRQV� LPSRVHG� RQ�
IDFH-WR-IDFH� FRQWDFW�� DV� ZHOO� DV� WKH� UHFRPPHQGDWLRQV�
IRU�OLPLWLQJ�WKH�VSUHDG�RI�WKH�YLUXV��KDG�WR�EH�PHW�ZLWK�
EURDG�VZHHSLQJ�FKDQJHV�WR�MXYHQLOH�RSHUDWLRQV� 

,Q� RUGHU� WR� DFFRPSOLVK� WKHVH� FKDQJHV�� WKH� '&-'� 
H[HFXWLYH�OHDGHUVKLS�WHDP�VSUDQJ�LQWR�DFWLRQ�WR�HQVXUH�
WKH� VDIHW\� RI� WKH� \RXWK� XQGHU� WKH� DXWKRULW\� RI� WKH� 
GHSDUWPHQW��DV�ZHOO�DV� WKH�VHFXULW\�RI� WKH�FRPPXQLW\��
$GPLQLVWUDWLRQ� QHHGHG� WR� LGHQWLI\� WKH� HVVHQWLDO� 
SHUVRQQHO� DPRQJ� WKH� VWDII�� 1HZ� SURFHGXUHV� IRU� 
VXSHUYLVLQJ� \RXWK� RQ� SUREDWLRQ� KDG� WR� EH� 
LPSOHPHQWHG�� ZKLFK� PHDQW� ILQGLQJ� ZD\V� WR� LQWHUDFW�
YLUWXDOO\��/DSWRSV�DQG�33(�ZHUH�GLVWULEXWHG�DORQJ�ZLWK�
FKDQJHV�WR�SROLFLHV�DQG�SURFHGXUHV�WR�DFFRPPRGDWH�D� 
ZRUNIRUFH� WKDW� ZRXOG� EH� GRLQJ� WKHLU� GD\-WR-GD\� MREV�
IURP� KRPH� ZKLOH� VWLOO� DFFRPSOLVKLQJ� WKH� -XYHQLOH� 
'HSDUWPHQW�0LVVLRQ� 

7KH� &29,'-��� SDQGHPLF� DOVR� DIIHFWHG� HGXFDWLRQDO�
VHUYLFHV� DGPLQLVWHUHG� E\� '&-'�� 7KH� GHOLYHU\� RI� 
LQVWUXFWLRQ� WKURXJK� WKH� W\SLFDO� FODVVURRP� PRGDOLWLHV��
WKH� XVH� RI� WH[WERRNV�� DQG� LQWHUDFWLYH� YLVXDO� DLGV� ZDV�

UHSODFHG� ZLWK� DGDSWDWLRQV� VXFK� DV� XVLQJ� KDQGRXWV�� 
LQWHUDFWLQJ� YLD� =RRP�� DQG�06�7HDPV�� 6WXGHQWV�ZHUH�
HYDOXDWHG� GLIIHUHQWO\� DV� ZHOO�� DGRSWLQJ� D� SDVV�IDLO� 
JUDGLQJ�V\VWHP�WKURXJK�WKH�HQG�RI�WKH�VSULQJ�VHPHVWHU��
,Q� WKH� IDOO�� --$(3� �-XYHQLOH� -XVWLFH� $OWHUQDWLYH� 
(GXFDWLRQ�3URJUDP��HOHFWHG� WR�XVH�D�K\EULG�PRGHO�RI�
LQVWUXFWLRQDO�GHOLYHU\�ZKHUH� VRPH�\RXWK�ZHUH�SUHVHQW�
LQ� WKH� FODVVURRP�ZKLOH�RWKHUV� DWWHQGHG� YLUWXDOO\� IURP�
KRPH��DOO�WDXJKW�YLD�=RRP�� 

7KH� GHOLYHU\� RI� FOLQLFDO� VHUYLFHV� DOVR� KDG� WR� FKDQJH�
XQGHU� WKH� QHZ� &29,'–��� UHVWULFWLRQV� DQG� UXOHV�� 
2XWSDWLHQW� VHUYLFHV� FRUUHVSRQGLQJ� ZLWK� VXEVWDQFH�
DEXVH� WUHDWPHQW�� )XQFWLRQDO� )DPLO\� 7KHUDS\� �))7���
DQG� RXWSDWLHQW� 67$56� ZHUH� FKDQJHG� WR� WHOHSKRQH� 
LQWHUDFWLRQV��5HVLGHQWLDO�VHUYLFHV�DQG�FRXUW�DVVHVVPHQW�
DGDSWHG� WR�D�QR-FRQWDFW�GHOLYHU\�SDUDGLJP��H[FHSW� IRU�
FULVLV� VFUHHQLQJ�� 'U�� 0DGHOHLQH� %\UQH� HIIHFWLYHO\� 
VXPPDUL]HG� WKH� FKDQJH� LQ� RSHUDWLRQV� EHVW� E\� VD\LQJ��
³:KDW� ZDV� PRVW� UHPDUNDEOH� LQ� WKH� SURFHVV� ZDV� WKH�
OHYHO� RI� H[SHULPHQWDWLRQ� DQG� LQQRYDWLRQ� LQ� SURYLGLQJ�
VHUYLFHV�´ 

0RQWKO\�5HIHUUDOV�&KDUW��7KH�OLQH�FKDUW�EHORZ�JUDSKV�
WKH� PRQWKO\� UHIHUUDO� WUHQG� LQ� WHUPV� RI� FRXQWV� IURP� 
-DQXDU\�WKURXJK�'HFHPEHU��7KH�YHUWLFDO�OLQH�LQ�0DUFK�
LQGLFDWHV� WKH� GDWH� RI� WKH� ³6KHOWHU-LQ-3ODFH´� GLUHFWLYH�
LVVXHG�WR�'DOODV�&RXQW\�E\�-XGJH�&OD\�-HQNLQV�� 

&29,'-���'ංඌർඎඌඌංඈඇ 

0DUFK��� 
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7KH�IORZFKDUW�EHORZ�UHSUHVHQWV�WKH�ZD\�FDVHV�DUH�LQLWLDWHG�DQG�SURFHVVHG�WKURXJK�WKH�MXYHQLOH�MXVWLFH�V\VWHP��
LQFOXGLQJ�GLYHUVLRQDU\��GHWHUPLQDWH�VHQWHQFLQJ��FHUWLILFDWLRQ��DQG�VWDQGDUG�FDVHV�GLVSRVHG�RI�WKURXJK�MXYHQLOH�
FRXUW�SURFHHGLQJV��'LYHUWHG�DQG�VWDQGDUG�FDVHV�UHSUHVHQW�WKH�PDMRULW\�RI�\RXWK�ZKR�DUH�UHIHUUHG�WR�WKH�'DOODV�
&RXQW\� -XYHQLOH�'HSDUWPHQW��9HU\� IHZ� IDFH�GHWHUPLQDWH� VHQWHQFLQJ� DQG�FHUWLILFDWLRQ��7KLV� LQDXJXUDO�'DOODV�
&RXQW\�-XYHQLOH�'HSDUWPHQW�$QQXDO�5HSRUW�IRU�&DOHQGDU�<HDU������VXPPDUL]HV�WKH�DFWLYLWLHV�DQG�SURFHVVHV�
XQGHUWDNHQ�LQ�WKH�VXSSRUW�RI�WKH�\RXWK�UHIHUUHG�WR�WKLV�GHSDUWPHQW� 

5HIHUUDO�ZLWKRXW 
'HWHQWLRQ 

�-��0RQWKV�VHUYLFHV 
IRU�FKLOG�DQG�IDPLO\ 

'�$� 
'HFLVLRQ 

'HWHUPLQDWH�6HQWHQFH�
5HIHUUHG�WR�*UDQG�-XU\ 

&HUWLILFDWLRQ�+HDULQJ 3HWLWLRQ�)LOHG 

&RXUW�3URFHHGLQJV 

7ULDO�%HIRUH�&RXUW��7%&� 
7ULDO�%HIRUH�-XU\��7%-� 

$GMXGLFDWLRQ� 
+HDULQJ 

'LYHUVLRQ 
'HIHUUHG�3URJUDP 

'LYHUW�WR�RWKHU 
&RXQW\�RU�$JHQF\ 

3HWLWLRQ�5HTXHVWHG�
)RUZDUGHG�WR�'�$� 

&HUWLILFDWLRQ�$SSURYHG &HUWLILFDWLRQ�'HQLHG 

7UDQVIHUUHG�WR 
$GXOW�6\VWHP 

&DVH�UHWDLQHG�WR�-XY� 
&RXUW�	�3HWLWLRQ�)LOHG 

$GMXGLFDWLRQ 1RW�$GMXGLFDWHG� 
'LVPLVVHG��1RQ-6XLW 
�-XGJH��������'�$�� 

'LVSRVLWLRQ�$OWHUQDWLYHV 

3UREDWLRQ�DW�+RPH 3UREDWLRQ�DW�3ODFHPHQW 7--' 2WKHU�'LVSRVLWLRQ 

&RPPXQLW\�%DVHG� 
3URJUDPV 

'LVPLVV 

7UDQVIHU�-XULVGLFWLRQ 

5HIHUUDO�:LWK�
'HWHQWLRQ 

,QWDNH� 
'HFLVLRQ 

/DZ�(QIRUFHPHQW�
$JHQFLHV 

5HIHUUDO�6RXUFH 

5HOHDVHG�WR�*XDUGLDQ 

3URFHVV 

'HFLVLRQ 

3UHGHILQHG 

7HUPLQDO 
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2ඏൾඋඏංൾඐ��&ൺඅൾඇൽൺඋ�<ൾൺඋ����� 

7RWDO�1XPEHU�RI�)RUPDO�5HIHUUDOV ����� 

7RWDO�1XPEHU�RI�<RXWK�5HIHUUHG ����� 

'DOODV�&RXQW\�-XYHQLOH�3RSXODWLRQ�  ������� 

3HUFHQW�RI�'DOODV�&RXQW\�3RSXODWLRQ�WKDW�DUH�-XYHQLOHV� ����� 

5HIHUUDO�5DWH SHU�������-XYHQLOH�3RSXODWLRQ ��� 

3HUFHQW�RI�-XYHQLOH�3RSXODWLRQ ZLWK�D�)RUPDO�5HIHUUDO ���� 

7RWDO�1XPEHU�RI�'HWHQWLRQ�$GPLVVLRQV ����� 

7RWDO�1XPEHU�RI�<RXWK�$GPLWWHG�WR�'HWHQWLRQ ����� 

3HUFHQW�RI�-XYHQLOH�3RSXODWLRQ�'HWDLQHG ���� 

7RWDO�1XPEHU�RI�$GMXGLFDWLRQV ����� 

3HUFHQW�RI�'LVSRVLWLRQV�5HVXOWLQJ�LQ�$GMXGLFDWLRQ ����� 

7RWDO�1XPEHU�RI�&RXUW-2UGHUHG�3UREDWLRQ�'LVSRVLWLRQV ��� 

7RWDO�1XPEHU�RI�<RXWK 6WDUWLQJ &RXUW-2UGHUHG�3UREDWLRQ 6XSHUYLVLRQ ��� 

3UREDWLRQ�5DWH�SHU�����$GMXGLFDWLRQV ���� 

3HUFHQW�RI�'LVSRVLWLRQV�5HVXOWLQJ�LQ�&RXUW-2UGHUHG�3UREDWLRQ ����� 

7RWDO�1XPEHU�RI�'HIHUUHG�3URVHFXWLRQ�3UREDWLRQ�'LVSRVLWLRQV ��� 

7RWDO�1XPEHU�RI�<RXWK 6WDUWLQJ 'HIHUUHG�3URVHFXWLRQ 6XSHUYLVLRQ ��� 

3HUFHQW�RI�'LVSRVLWLRQV 5HVXOWLQJ�LQ 'HIHUUHG�3URVHFXWLRQ�3UREDWLRQ ����� 

7RWDO�1XPEHU�RI�0RGLILFDWLRQ�'LVSRVLWLRQV ��� 

7RWDO�1XPEHU�RI�7H[DV�-XYHQLOH�-XVWLFH�'HSDUWPHQW�&RPPLWPHQWV �� 

7RWDO�1XPEHU�RI�&HUWLILFDWLRQV � 

��6RXUFH��KWWSV���ZZZ�GHPRJUDSKLFV�WH[DV�JRY 

��$JHV���–��� 
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,Q� WKH� HYHQW� WKDW� D� MXYHQLOH� KDV� DOOHJHGO\� FRPPLWWHG� GHOLQTXHQW� FRQGXFW�� 
FRQGXFW�LQGLFDWLQJ�D�QHHG�IRU�VXSHUYLVLRQ��&,16���RU�D�YLRODWLRQ�RI�SUREDWLRQ��
WKH� \RXWK� FDQ� EH� UHIHUUHG� WR� D� MXYHQLOH� FRXUW� RI� WKH� DSSURSULDWH� MXULVGLFWLRQ�
DQG� YHQXH�� 7KLV� UHIHUUDO� EHFRPHV� D� IRUPDO� UHIHUUDO�ZKHQ� DQ� RIILFLDO� RI� WKH� 
MXYHQLOH� SUREDWLRQ� GHSDUWPHQW�PDNHV� IDFH-WR-IDFH� FRQWDFW� ZLWK� WKH� MXYHQLOH�
DQG� WKH� DOOHJHG� RIIHQVH� LV� SUHVHQWHG� DV� WKH� UHDVRQ� IRU� WKH� FRQWDFW� 

'XULQJ�FDOHQGDU�\HDU�������WKH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW�UHFHLYHG�
SURSRUWLRQDOO\� PRUH� IRUPDO� IHORQ\� UHIHUUDOV�� UHODWLYH� WR� PLVGHPHDQRU� 
UHIHUUDOV�� &,16� FRPSULVHG� DOPRVW� ���� RI� WKH� MXYHQLOH� IRUPDO� UHIHUUDO� 
SRSXODWLRQ�ZKLOH�SUREDWLRQ�YLRODWLRQV�PDGH�XS�DSSUR[LPDWHO\���� 

<HDUO\� IRUPDO� UHIHUUDOV� DUH� JUDSKHG� E\� 
FDOHQGDU� \HDU� IRU� ILYH� \HDUV� EHJLQQLQJ� LQ�
������ 7KH� WUHQG� LV� VKRZLQJ� D� SUHFLSLWRXV� 
GHFOLQH� LQ� WRWDO� IRUPDO� UHIHUUDOV� EHWZHHQ�
�����DQG�������,Q�IDFW��WRWDO�IRUPDO�UHIHUUDOV�
IRU� ����� ZHUH� ���� RI� UHIHUUDOV� IRU� ������
���� RI� UHIHUUDOV� IRU� ������ DQG� ���� RI� 
UHIHUUDOV�IRU������DQG�������$�VLPLODU�SDWWHUQ�
HPHUJHV� IRU� WKH� XQLTXH� \RXWK� WUHQG� �RUDQJH�
WUHQG�OLQH��IRU�WKH�ILYH�\HDUV��� 

7KH� RYHUDOO� �-\HDU� WUHQG� LV� GRZQZDUG� IURP�
�����DOWKRXJK�LW�LV�DQHFGRWDOO\�VXVSHFWHG�WKDW�
&29,'-���ZDV� D� FRQWULEXWRU\� IDFWRU� WR� WKH�
VKDUS� GHFOLQH� IURP� ����� WR� ������ 7KLV� 
VSHFXODWLRQ�LV�RIIHUHG�EHFDXVH�WRWDO�\HDUO\�UHIHUUDOV�DSSHDU�WR�EH�VWDEOH��DQWHGDWLQJ�WKH�VXUJHQFH�RI�&29,'-���
LQ�PLG-0DUFK�RI������ 

7UHQGV�E\�RIIHQVH�W\SH�DUH�FDSWXUHG�RQ�SDJH����$OWKRXJK�WKHUH�ZDV�D�SURSRUWLRQDO�UHGXFWLRQ�LQ�IHORQ\�UHIHUUDOV�
IRU�PRVW�RIIHQVH�W\SHV��ERWK�RQH-�DQG�ILYH-\HDU��KRPLFLGH�DQG�³RWKHU�IHORQ\´�RIIHQVHV�LQGLFDWH�D�QHW�LQFUHDVH��
7KH�QHW�FKDQJH�LQ�PLVGHPHDQRU�RIIHQVHV�ZDV�D�����UHGXFWLRQ�LQ�WKH�RQH-\HDU�SHUFHQWDJH�DQG�����EHWZHHQ�
�����DQG������� 

�����5ൾൿൾඋඋൺඅඌ 

)ඈඋආൺඅ�5ൾൿൾඋඋൺඅ�7උൾඇൽඌ�����–���� 

5HIHUUDO�7\SH &RXQW 

)RUPDO ���� 

3DSHU�)RUPDOL]HG ��� 

3DSHU�5HIHUUDOV�'LVSRVHG�
DV�3DSHU 

��� 

2WKHU�$GPLQLVWUDWLYH ��� 

&RQWUDFW�'HWHQWLRQ�
3ODFHPHQW 

��� 

,QWHULP�,QWHUVWDWH �� 

&ULVLV�,QWHUYHQWLRQ �� 

2IIHQVH�6HYHULW\ � 

)HORQ\ ����� 

0LVGHPHDQRU�$�	�% ����� 

&,16 ����� 

9LRODWLRQ�RI�3UREDWLRQ ���� 
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�����)ඈඋආൺඅ�5ൾൿൾඋඋൺඅ�'ൺඍൺ 

$JH 
$VLDQ�RU� 
3DFLILF 
�,VODQGHU 

%ODFN +LVSDQLF :KLWH 727$/ 

�� � � � � � 

�� � � � � �� 

�� � �� �� � �� 

�� � �� �� �� �� 

�� � �� �� �� ��� 

�� � �� �� �� ��� 

�� � �� �� �� ��� 

727$/ � ��� ��� �� ��� 

)RUPDO�5HIHUUDOV�IRU�)HPDOHV�E\�(WKQLFLW\�DQG�$JH 

��� � � � � �� 

$JH 
$VLDQ�RU 
�3DFLILF 
�,VODQGHU 

%ODFN +LVSDQLF :KLWH 727$/ 

�� � � � � � 

�� � �� � � �� 

�� � �� �� � �� 

�� � �� �� �� ��� 

�� � ��� ��� �� ��� 

�� � ��� ��� �� ��� 

�� �� ��� ��� �� ��� 

727$/ �� ��� ��� ��� ���� 

)RUPDO�5HIHUUDOV�IRU�0DOHV�E\�(WKQLFLW\�DQG�$JH 

��� � �� �� �� ��� 

)RUPDO�UHIHUUDOV�VKDUSO\�GHFOLQHG�����IURP�)HEUXDU\�WR�0DUFK�DQG�����IURP�0DUFK�WR�$SULO��,Q�IDFW��IRUPDO�
UHIHUUDOV� IRU� $SULO� DQG�0D\�� FRPELQHG�� UHSUHVHQWHG� ���� RI� DOO� UHIHUUDOV� IRU� WKH� PRQWK� RI� )HEUXDU\� DORQH�� 
$GGLWLRQDOO\��IRUPDO�UHIHUUDOV�IRU�WKH�IRXU�PRQWKV�RI�0D\�WKURXJK�$XJXVW�ZHUH�RQO\�����RI�WKH�WRWDO�IRUPDO�
UHIHUUDOV�IRU�WKH�WZR�PRQWKV�RI�-DQXDU\�DQG�)HEUXDU\��)RUPDO�UHIHUUDOV�IRU�WKH�PRQWKV�RI�6HSWHPEHU�WKURXJK�
'HFHPEHU�DSSHDU�WR�KDYH�VWDELOL]HG���$OWKRXJK�WKHUH�ZDV�DQ�LQFUHDVH�IURP�$XJXVW�WR�6HSWHPEHU��WKH�PRQWK-WR-
PRQWK� IOXFWXDWLRQV� ZHUH� ZLWKLQ� DSSUR[LPDWHO\� ��� UHIHUUDOV� LQ� 6HSWHPEHU� DQG� 1RYHPEHU� DQG� 2FWREHU� DQG� 
'HFHPEHU��� 

7KH� GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� \RXWK� IRUPDOO\� UHIHUUHG� WR� WKH� '&-'� UHIOHFW� DSSUR[LPDWHO\� ����PRUH�
%ODFN� IHPDOH� \RXWK�ZHUH� UHIHUUHG� WR� WKH�'&-'�ZKHQ� FRPSDUHG� WR�+LVSDQLF� IHPDOH� \RXWK� DPRQJ� DOO� JLUOV��
:KLWH�IHPDOH�\RXWK�UHSUHVHQW�DSSUR[LPDWHO\����RI�WKH�MXYHQLOH�SRSXODWLRQ�IRUPDOO\�UHIHUUHG�WR�'&-'�DQG����
DFURVV�DOO�IHPDOH�DJH�JURXSV��7KHVH�SHUFHQWDJHV�DUH�LQ�VWDUN�FRQWUDVW�WR�%ODFN�DQG�+LVSDQLF�PDOH�\RXWK�ZKLFK�
DUH�DOPRVW�HTXLYDOHQWO\�UHSUHVHQWHG������DQG������UHVSHFWLYHO\��DQG�:KLWH�PDOH�\RXWK�ZHUH�DSSUR[LPDWHO\�
���RI�DOO�\RXWK�IRUPDOO\�UHIHUUHG�WR�'&-'�DQG������RI�WKH�PDOH�IRUPDO�UHIHUUDO�SRSXODWLRQ� 
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)HORQ\ ���� ���� ���� ���� ���� 
��<HDU���&KDQJH� 

��–�� 
��<HDU���&KDQJH� 

��–�� 

$VVDXOWLYH ��� ��� ��� ��� ��� �����-� ������-� 

%XUJODU\ ��� ��� ��� ��� �� �����-� �����-� 

'UXJ�2IIHQVHV �� �� �� ��� �� �����-� �����-� 

+RPLFLGH � �� � �� �� ������� !��������
 

2WKHU�)HORQ\ �� �� ��� ��� �� �����-� ������� 

2WKHU�3URSHUW\ �� �� �� �� �� �����-� �����-� 

2WKHU�9LROHQW � � � � � ������-�
 ������-�
 

5REEHU\ ��� ��� ��� ��� ��� �����-� ����-� 

6H[XDO�$VVDXOW ��� ��� �� �� �� �����-� �����-� 

7KHIW ��� ��� ��� ��� ��� �����-� �����-� 

:HDSRQV�2IIHQVHV �� �� �� �� �� �����-� �����-� 

727$/ ���� ���� ���� ���� ��� �����-� �����-� 

0LVGHPHDQRU 

$VVDXOWLYH ��� ��� ��� ��� ��� �����-� �����-� 

'UXJ�2IIHQVHV ��� ��� ��� ��� �� �����-� �����-� 

2WKHU�0LVGHPHDQRU ��� ��� ��� ��� ��� �����-� �����-� 

2WKHU�3URSHUW\ ��� ��� ��� �� �� �����-� �����-� 

7KHIW ��� ��� ��� ��� �� �����-� �����-� 

:HDSRQV�2IIHQVHV �� �� �� �� �� �����-� ������ 

727$/ ���� ���� ���� ���� ��� �����-� �����-� 

&,16 

$OWHUQDWLYH�(GXFDWLRQ�([SXOVLRQ �� �� �� � � �����-� �����-� 

'LVRUGHUO\�&RQGXFW � � � � � ��������
 �����-� 

'UXJV � � � � � �����
 �����-� 

/LTXRU�/DZV � � � � � —– ������-�
 

2WKHU�&,16 ��� ��� ��� ��� ��� �����-� �����-� 

3URSHUW\��ZDV�WKHIW� �� � � � � —– ������-� 

5XQDZD\ ��� ��� ��� ��� ��� �����-� �����-� 

6H[�2IIHQVHV � � � � � —– —– 

727$/ ��� ��� ��� ��� ��� �����-� ������-� 

9LRODWLRQ�RI�3UREDWLRQ 

727$/ ��� ��� ��� ��� ��� �����-� �����-� 

<($5/<�727$/ ���� ���� ���� ���� ���� �����-� �����-� 

727$/�<287+ ���� ���� ���� ���� ���� �����-� �����-� 


3URSRUWLRQDO� FKDQJHV� WKDW� RFFXU� LQ� ORZ� EDVH-UDWH� SKHQRPHQD� �VXFK� DV� \RXWK� KRPLFLGH�� FDQ� DSSHDU� GUDPDWLFDOO\� ODUJH�� DOWKRXJK� WHFKQLFDOO\� 
DFFXUDWH��)RU�H[DPSOH��WKH��-\HDU�KRPLFLGH�WUHQG�LQGLFDWHG�DERYH�LV�D������LQFUHDVH�IURP������WR�������7KLV�LV�DOVR�WUXH�RI�WKH�RQH-\HDU�WUHQGV�IRU�
'LVRUGHUO\�&RQGXFW�DQG��-\HDU�/LTXRU�/DZ�WUHQG��7KH�REVHUYHG�WUHQG�IRU�'UXJ�RIIHQVHV�DOVR�DSSHDUV�RGG�EHFDXVH�RI�WKH�LQFUHDVH�IURP�]HUR�� 
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5ංඌ඄�๟�1ൾൾൽඌ�$ඌඌൾඌඌආൾඇඍ 
,Q� WKH� )DOO� RI� ������ WKH� '&-'� LPSOHPHQWHG� D� ZHOO-YDOLGDWHG� DQG� ZLGHO\� XVHG� DFWXDULDO� ULVN� DQG� QHHGV� 
DVVHVVPHQW�LQVWUXPHQW�UHIHUUHG�WR�DV�WKH�3RVLWLYH�$FKLHYHPHQW�&KDQJH�7RRO��3$&7���7KH�LPSOHPHQWDWLRQ�RI�
WKH�3$&7�ZDV�D�VLJQLILFDQW�VHD�FKDQJH�IRU�WKH�'&-'�EHFDXVH�VXFK�D�KLJKO\-UHVHDUFKHG�DVVHVVPHQW�LQVWUXPHQW�
KDG� QHYHU� EHHQ� XVHG�� ,WV� XVH� ZLWK� WKH� '&-'� SRSXODWLRQ� ZLOO� JR� D� ORQJ� ZD\� WR� DVVLVW� VWDII� LQ� LGHQWLI\LQJ� 
FULPLQRJHQLF�QHHGV�WR�EH�WDUJHWHG�WKURXJK�FDVH�SODQQLQJ��ZKLOH�FODVVLI\LQJ�WKH�\RXWK�LQWR�DQ�DSSURSULDWH�ULVN�
FDWHJRU\� IRU� VXSHUYLVLRQ��7KH� LPSOHPHQWDWLRQ�RI� WKH�3$&7�PD\�EH�SDUWLFXODUO\� HVVHQWLDO� IRU�GLYHUWHG� \RXWK�
EHFDXVH� PRVW� ZLOO� VFRUH� ORZ� RQ� ERWK� WKH� ULVN� DQG� QHHGV� GLPHQVLRQV� VLJQDOLQJ� WR� SUREDWLRQ� VWDII� WKDW� 
RYHUVXSHUYLVLRQ�LV�FRQWUDLQGLFDWHG�� 

'XULQJ�FDOHQGDU�\HDU������������3$&7�SUHVFUHHQV�DQG������IXOO�DVVHVVPHQWV�ZHUH�FRPSOHWHG� 

5LVN�/HYHO ��RI�3$&76 ��RI�7RWDO 

+LJK ���� ����� 

0RGHUDWH ���� ����� 

/RZ ���� ����� 

727$/ ���� ���� 

5ංඌ඄�/ൾඏൾඅ� 

5LVNV�DUH�EDVHG�RQ�VWDWLF��XQFKDQJHDEOH��IDFWRUV�WKDW�LQ�
FUHDVH�WKH�SUREDELOLW\�IRU�UHFLGLYLVP�� 

<RXWK� DVVHVVHG� LQ������ZHUH�SUHGRPLQDQWO\�PRGHUDWH�
DQG� ORZ� ULVN� �������� DQG� DOPRVW� RQH� KDOI� RI� WKH� 
SRSXODWLRQ� RI� \RXWK� ZLWK� FRPSOHWHG� 3$&7V� ZHUH� DV�
VHVVHG�DV�ORZ�ULVN��� 

1ൾൾൽ�/ൾඏൾඅ� 

1HHGV�� LQ� FRQWUDVW� WR� ULVNV�� DUH� FKDQJHDEOH� IDFWRUV� WKDW�
FDQ�EH�UHODWHG�WR�LQFUHDVHG�SUREDELOLW\�RI�UHFLGLYLVP��� 

1HHG�/HYHO ��RI�3$&76 ��RI�7RWDO 

+LJK ��� ���� 

0RGHUDWH ���� ����� 

/RZ ���� ����� 

727$/ ���� ���� 

$OPRVW�����RI�\RXWK�ZKR�ZHUH�DVVHVVHG�ZLWK�D�3$&7�
LQ� ����� ZHUH� ORZ� QHHGV� DQG� DSSUR[LPDWHO\� RQH-WKLUG�
ZHUH�DVVHVVHG�DV�PRGHUDWH�QHHGV�� 

6WDELOL]LQJ�)DFWRU ��RI�7RWDO 

1R�6WDELOL]LQJ��)DFWRUV ����� 

0HQWDO�+HDOWK�,VVXHV ����� 

6H[XDO�0LVFRQGXFW ���� 

&XUUHQW�$EXVH�1HJOHFW ���� 

+RPHOHVV�5XQDZD\ ���� 

6ඍൺൻංඅංඓංඇ඀�)ൺർඍඈඋ� 

6WDELOL]LQJ� IDFWRUV� DUH� FKDUDFWHULVWLFV� WKDW� FDQ� KDYH� D� 
GHOHWHULRXV� HIIHFW� RQ� \RXWK�� HVSHFLDOO\� LQ� UHJDUG� WR� WKHLU�
DELOLW\� WR� HIIHFWLYHO\� PDQDJH� WKHLU� QHHGV� WKURXJK� WKH� 
VHUYLFHV� DQG� UHVRXUFHV� WKH\� DUH� SURYLGHG�� 6XFK� IDFWRUV�
WDNH�SULRULW\� LQ�FDVH�SODQQLQJ�DQG�PDQDJHPHQW��$�\RXWK�
FDQ�KDYH�PRUH�WKDQ�RQH�VWDELOL]LQJ�IDFWRU� 

&උංආංඇඈ඀ൾඇංർ�1ൾൾൽ� 

&ULPLQRJHQLF� QHHGV� DUH� LGHQWLILHG� DV� SDUW� RI� WKH� 
DVVHVVPHQW� SURFHVV�� 7KH\� DUH� GHILQHG� DV� IDFWRUV� PRVW�
KLJKO\� UHODWHG� WR� ULVN� RI� UHFLGLYLVP�� EXW� DUH� DOVR� 
FKDQJHDEOH�� 7KH� SULPDU\� FULPLQRJHQLF� QHHGV� IRU� WKH�
'&-'� \RXWK� SRSXODWLRQ� DUH� VKRZQ� EHORZ� LQ� RUGHU� RI�
SUHYDOHQFH� EDVHG� RQ� DOO� '&-'� \RXWK� DVVHVVHG� ZLWK� WKH�
3$&7�LQ������ 
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$SSUR[LPDWHO\����RI�\RXWK�UHIHUUHG�WR�WKH�'&-'�LQ������ZHUH�SODFHG�LQ�RQH�RI�VL[�GLYHUVLRQ�SURJUDPV��0RVW�
GLYHUVLRQ� SURJUDPV� RSHUDWH� LQ� FROODERUDWLRQ� ZLWK� WKH� MXGLFLDU\� DQG� VSHFLILFDOO\� WDUJHW� ILUVW-WLPH�� ORZ-OHYHO� 
RIIHQGHUV��$OWKRXJK�WLPH�DQG�UHVRXUFH�LQWHQVLYH�RQ�WKH�³IURQW�HQG�´�WKHVH�SURJUDPV�WHQG�WR�EH�UHODWLYHO\�VKRUW�
SHULRGV�RI�VXSHUYLVLRQ�DQG�FRXUW�PRQLWRULQJ��6XFFHVVIXO�FRPSOHWLRQ�PHDQV�\RXWK�KDYH�WKHLU�FDVHV�GLVPLVVHG�
DQG�WKHLU�VWDWXV�UHVWRUHG�WR�WKH�WLPH�SULRU�WR�WKH�UHIHUUDO��&RQVHTXHQWO\��WKHLU�FDVH�LV�GLYHUWHG�IURP�WKH�VWDQGDUG�
FULPLQDO�MXVWLFH�SURFHHGLQJV��QRW�RQO\�HPSRZHULQJ�WKH�\RXWK�ZKR�FRPSOHWHG�WKH�GLYHUVLRQ��EXW�DW�D�VLJQLILFDQW�
VDYLQJV�WR�WKH�MXYHQLOH�MXVWLFH�V\VWHP��7KH�VL[�GLIIHUHQW�GLYHUVLRQ�SURJUDPV�VHUYH�D�VSHFLILF�\RXWK�SRSXODWLRQ�� 

· 7KH� 'LYHUVLRQ� 0DOH� &RXUW� WDUJHWV� UDFLDO�HWKQLF�
PLQRULW\�PDOHV�ZLWK�PLQRU�UHIHUUDOV��ZLWK�WKH�REMHFWLYH�
RI� UHGXFLQJ� WKH� GLVSURSRUWLRQDWH� PLQRULW\�
UHSUHVHQWDWLRQ�DPRQJ�MXYHQLOH�MXVWLFH�SRSXODWLRQV�� 

· 7KH� (67((0� &RXUW� �([SHULHQFLQJ� 6XFFHVV� 7KURXJK�
(PSRZHUPHQW�� (QFRXUDJHPHQW�� DQG� 0HQWRULQJ��
WDUJHWV�IHPDOH�\RXWK�ZKR�PD\�EH�DW�KHLJKWHQHG�ULVN�IRU�
VH[XDO�H[SORLWDWLRQ�DQG�SURVWLWXWLRQ��7KH�REMHFWLYH�LV�WR�
QRW� RQO\� WR� GLYHUW� SDUWLFLSDWLQJ� \RXWK�� EXW� WR� DOVR� 
SURYLGH� D� WKHUDSHXWLF� H[SHULHQFH� ZLWK� TXDOLW\�
PHQWRUVKLS� VR� WKH� \RXWK� ZKR� FRPSOHWH� WKH� SURJUDP�
KDYH�WKH�FRQILGHQFH�DQG�WRROV�WR�EH�VXFFHVVIXO�� 

· 7KH�0HQWDO� +HDOWK� 'LYHUVLRQ� &RXUW� WDUJHWV� PDOH� DQG�
IHPDOH�\RXWK�GLDJQRVHG�ZLWK�D�PHQWDO� LOOQHVV�RU�RWKHU�
PHQWDO� KHDOWK� GLVRUGHU�� 7KH� VWDII� DQG� MXGJH� ZKR� 
DGPLQLVWHU� WKH� SURJUDP� KDYH� VSHFLDOL]HG� WUDLQLQJ� DQG�
SURYLGH� D� VWUXFWXUHG�� EXW� LQWHQVLYH� H[SHULHQFH�� <RXWK�
DGGUHVV� WKH� SUREOHPV� WKDW� OHG� WR� WKHLU� LQLWLDO� FRXUW� 
LQYROYHPHQW� DQG� UHFHLYH� FRSLQJ� VWUDWHJLHV� WR� DYRLG� 
IXUWKHU� LQYROYHPHQW� LQ� WKH� MXYHQLOH� DQG� DGXOW� MXVWLFH�
V\VWHPV�

· 7KH�'UXJ�'LYHUVLRQ�&RXUW�LV�IRU�ERWK�PDOH�DQG�IHPDOH�
\RXWK�� VSHFLILFDOO\� WDUJHWLQJ� WKRVH� ZLWK� D� KLVWRU\� RI�
VXEVWDQFH� DEXVH�� <RXWK� SDUWLFLSDWH� LQ� VXEVWDQFH�
WUHDWPHQW�DQG�VXEPLW�WR�UHJXODU�GUXJ�WHVWLQJ��7KH\�DUH�
SURYLGHG� ZLWK� WRROV� DQG� VXSSRUW� WR� DYRLG� IXWXUH�
VXEVWDQFH� XVH� DQG� KDYH� WKHLU� FDVHV� GLVPLVVHG� LI� WKH\�
FRPSOHWH�WKH�LQWHQVH�SURJUDP�VXFFHVVIXOO\��

· 7KH� <RXWKIXO� 2IIHQGHUV� &RXUW� WDUJHWV� YHU\� \RXQJ�
�DJHG� ��-���� \RXWK�� 7KH� SURJUDP� HOHPHQWV� DUH�
GHVLJQHG� WR� PHHW� WKH� QHHGV� RI� WKLV� \RXQJ� SRSXODWLRQ�
ZKR� PD\� QRW� RWKHUZLVH� EH� HOLJLEOH� WR� SDUWLFLSDWH� LQ�
RWKHU�SURJUDPV��

· 7KH� )DPLO\� 9LROHQFH� ,QWHUYHQWLRQ� 3URJUDP� LV�
GHVLJQHG�WR�VHUYH�PDOH�DQG�IHPDOH�\RXWK�UHIHUUHG�WR�WKH�
'&-'� IRU� D� PLVGHPHDQRU� DVVDXOW� RU� IDPLO\� YLROHQFH�
RIIHQVH��:RUNLQJ�FORVHO\�ZLWK�-HZLVK�)DPLO\�6HUYLFH��
WKH�REMHFWLYHV�DUH�WR�VWUHQJWKHQ�WKH�IDPLO\�UHODWLRQVKLS��
ZKLOH� DGGUHVVLQJ� WKH� IDFWRUV� WKDW� KDYH� OHG� WR� YLROHQW�
EHKDYLRU���

)HPDOH 

%ODFN +LVSDQLF :KLWH $YHUDJH�$JH %ODFN +LVSDQLF $YHUDJH�$JH� 

'LYHUVLRQ�0DOH�&RXUW �� �� � ����� —– —– —– 

'UXJ�&RXUW� � � � ����� � � ����� 

(�6�7�(�(�0�&RXUW —– —– —– —– � � ����� 

)DPLO\�9LROHQFH� 
,QWHUYHQWLRQ�3URJUDP 

� � � ����� �� � ����� 

0HQWDO�+HDOWK�&RXUW � � � ����� � � ����� 

<RXWKIXO�2IIHQGHUV�&RXUW � � � ����� � � ����� 

0DOH�� 

7KHUH� ZHUH� ���� \RXWK� DGPLWWHG� LQWR� D� GLYHUVLRQ� 
SURJUDP�LQ�������0DOH�\RXWK�FRPSULVHG�����RI�WKH�
DGPLWWHG� SRSXODWLRQ�� ZKLOH� IHPDOH� \RXWK� PDGH� XS�
����� 7KH� DGPLWWHG� SRSXODWLRQ� ZDV� SUHGRPLQDQWO\�
%ODFN�DQG�+LVSDQLF��7KH�RYHUDOO�DYHUDJH�SDUWLFLSDQW�
DJH� ZDV� ����� \HDUV�� 2I� WKH� \RXWK� ZKR� ZHUH� 
DVVHVVHG�� WKH�PDMRULW\� �Q� ����������ZHUH� DVVHVVHG�
DV� ORZ�ULVN�DQG� ORZ�QHHGV�DW� WKH� WLPH�RI�DGPLVVLRQ��
2QO\�����Q� ����ZHUH�DVVHVVHG�DV�KLJK�ULVN� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ �������� ������ ������ �������� 

0HGLXP ������ �������� ������ �������� 

+LJK ������ ������ ������ ������ 

7RWDO �������� �������� ������ ���������� 
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7ZR�FRXUWV�KHDU�MXYHQLOH�FDVHV�LQ�'DOODV�&RXQW\��WKH����WK�'LVWULFW�&RXUW��SUHVLGHG�E\�WKH�+RQRUDEOH�&KHU\O�
/HH�6KDQQRQ��DQG�WKH����WK�'LVWULFW�&RXUW��SUHVLGHG�E\�WKH�+RQRUDEOH�$QGUHD�/DQH� 

7KH�PRVW�FRPPRQ�KHDULQJV�DUH�GHWHQWLRQ��SUHOLPLQDU\��DQG�DGMXGLFDWLRQ�GLVSRVLWLRQ��)RU�������RI�DOO�MXYHQLOH�
FRXUW�KHDULQJV��GHWHQWLRQ�KHDULQJV�ZHUH�WKH�SUHGRPLQDQW�W\SH�DW��������:LWK�SUHOLPLQDU\�DQG�DGMXGLFDWLRQ�DQG�
GLVSRVLWLRQ�KHDULQJV��WKH\�UHSUHVHQW�RYHU�����RI�WKH�'DOODV�&RXQW\�-XYHQLOH�&RXUW�KHDULQJV� 

$OO�\RXWK�ZKR�DUH�GHWDLQHG�DW� WKH�+HQU\�:DGH�-XYHQLOH�-XVWLFH�&HQWHU�DUH�VFKHGXOHG�IRU�DQ�LQLWLDO�GHWHQWLRQ�
KHDULQJ��DIWHU�ZKLFK� WKH\� UHFHLYH�VXEVHTXHQW�GHWHQWLRQ�KHDULQJV�HYHU\����EXVLQHVV�GD\V��$W� WKLV�KHDULQJ�� WKH�
&RXUW� GHFLGHV� ZKHWKHU� WKH� \RXWK� VKRXOG� FRQWLQXH� WR� EH� GHWDLQHG� RU� LI� V�KH� FDQ� UHWXUQ� KRPH� ZLWKRXW� 
FRPSURPLVLQJ�WKH�VDIHW\�RI�WKH�FRPPXQLW\�� 

+HDULQJV� UHJDUGHG� DV� SUHOLPLQDU\� DUH� W\SLFDOO\� DQQRXQFHPHQW� KHDULQJV� DQG� DUH� D� NLQG� RI� DGPLQLVWUDWLYH� 
KHDULQJ�IRU�DOO�SDUWLHV��2WKHU�NLQGV�RI�KHDULQJV�XQGHU�WKLV�KHDGLQJ�LQFOXGH�&KDSWHU����KHDULQJV�IRU�GHWHUPLQLQJ�
ZKHWKHU� D� \RXWK�KDV� D�PHQWDO� LOOQHVV�RU� LQWHOOHFWXDO�GLVDELOLW\�� DQG�SUHWULDO� KHDULQJV��0LVFHOODQHRXV�KHDULQJV�
WHQG�WR�EH�RI�WKH�W\SH�WKDW�GR�QRW�ILW�LQWR�WKH�RWKHU�KHDULQJ�FDWHJRULHV� 

'XULQJ�DQ�DGMXGLFDWLRQ�GLVSRVLWLRQ�KHDULQJ��WKH�FRXUW�UHQGHUV�D�GHFLVLRQ�WKDW�D�GHOLQTXHQW�DFW�ZDV�RU�ZDV�QRW�
FRPPLWWHG��,I�WKH�\RXWK�LV�DGMXGLFDWHG�DV�GHOLQTXHQW��D�GLVSRVLWLRQ�KHDULQJ�IROORZV�� 

$W� WKH� GLVSRVLWLRQ� KHDULQJ�� WKH� &RXUW� FDQ� RUGHU� SUREDWLRQ� VXSHUYLVLRQ�� SODFHPHQW� RXW� RI� WKH� KRPH�� RU� 
FRPPLWPHQW�RI�WKH�\RXWK�WR�WKH�7H[DV�-XYHQLOH�-XVWLFH�'HSDUWPHQW�� 

7KH�FRXUWV�DOVR�KHDU�PRWLRQV� IRU�FHUWLILFDWLRQ��$�FHUWLILFDWLRQ�KHDULQJ� WDNHV�SODFH� DV� WKH� UHVXOW�RI� WKH�'DOODV�
&RXQW\�'LVWULFW�$WWRUQH\�ILOLQJ�D�PRWLRQ�WR�ZDLYH�MXULVGLFWLRQ�RI�WKH�\RXWK¶V�IHORQ\�FDVH�WR�DGXOW�FULPLQDO�FRXUW�
IRU�DOO�VXEVHTXHQW�SURFHHGLQJV��&HUWLILFDWLRQ�DV�DQ�DGXOW�LV�EDVHG�RQ�WKH�\RXWK¶V�DJH�DW�WKH�WLPH�RI�WKH�IHORQ\�
RIIHQVH��DV�ZHOO�DV�WKH�GHJUHH�RU�OHYHO�RI�WKH�RIIHQVH��)RU�������WKH�'DOODV�&RXQW\�'LVWULFW�$WWRUQH\�ILOHG�VL[�
PRWLRQV�KHDULQJV�IRU�FHUWLILFDWLRQ�DQG�ZDV�JUDQWHG�ILYH��� 

+HDULQJ�7\SH 1XPEHU�RI�+HDULQJV�&RQYHQHG 

'HWHQWLRQ ����� 

3UHOLPLQDU\ ����� 

$GMXGLFDWLRQ�'LVSRVLWLRQ ��� 

5HYLHZ ��� 

0LVFHOODQHRXV ��� 

&HUWLILFDWLRQ �����*UDQWHG� 

3HUFHQW�RI�&RQYHQHG�+HDULQJV 

����� 

����� 

����� 

���� 

���� 

���� 

727$/ ����� ���� 
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8QLW�1DPH 
������$YJ� 
&DVHORDG� 

�����$YJ� 
&DVHORDG 

&RXUW�$VVHVVPHQW ���� ���� 

'LYHUVLRQ�0DOH�&RXUW ���� ���� 

'UXJ�&RXUW ��� ���� 

,QWDNH�6FUHHQLQJ ���� ���� 

0HQWDO�+HDOWK�&RXUW ��� ���� 

<RXWKIXO�2IIHQGHU�&RXUW ���� ���� 

'LVWULFW�� ���� ���� 

'LVWULFW�� ��� ��� 

'LVWULFW�� ���� ���� 

'LVWULFW�� ���� ���� 

'LVWULFW�� ���� ���� 

'LVWULFW�� ���� ���� 

'LVWULFW�� ��� ���� 

'LVWULFW�� ��� ���� 

'LVWULFW�� ��� ���� 

3ODFHPHQW�6HUYLFHV ��� ���� 

6H[�2IIHQGHU�8QLW ���� ���� 

6SHFLDO�1HHGV�8QLW ��� ��� 

7KH�3UREDWLRQ�6HUYLFHV�'LYLVLRQ��36'��DVVXPHV�WKH�UHVSRQVLELOLW\�IRU�
WKH�\RXWK�XQGHU�WKH�DXWKRULW\�RI�WKH�'&-'�ZKR�DUH�RQ�SUREDWLRQ��7KH�
36'� HQVXUHV� WKDW� \RXWK� RQ� SUREDWLRQ� UHFHLYH� RSWLPDO� VHUYLFHV� IRU�
PHHWLQJ�WKH�XQLTXH�QHHGV�RI�WKLV�SRSXODWLRQ��7KH�36'�ZRUNV�ZLWK�DOO�
\RXWK� SODFHG� RQ� VXSHUYLVLRQ� WKURXJKRXW� WKH� DGMXGLFDWLRQ� SURFHVV��� 
6HUYLFHV�DUH�GHOLYHUHG�ZLWK�RU�ZLWKRXW�FRXUW�LQWHUYHQWLRQ�DQG�JHQHUDOO\�
GHSHQG�RQ�WKH�EDFNJURXQG�RI�WKH�\RXWK��WKH�QDWXUH�RI�WKH�RIIHQVH��WKH�
VDIHW\�RI�WKH�FRPPXQLW\��DQG�WKH�QHHGV�RI�DQ\�YLFWLPV�RI�DQ\�RIIHQVHV�� 

7KH�'DOODV�&RXQW\�-XYHQLOH�3UREDWLRQ�'HSDUWPHQW�DGPLQLVWHUV�ILYH�W\SHV�RI�VXSHUYLVLRQ��7KH\�DUH�OLVWHG�LQ�
WKH�WDEOH�RQ�WKH�XSSHU�ULJKW��DORQJ�ZLWK�WKH������$YHUDJH�'DLO\�3RSXODWLRQ��$'3��FRUUHVSRQGLQJ�ZLWK�HDFK�� 
&RXUW-2UGHUHG�3UREDWLRQ��,63��DQG�1RQ-,63��DQG�3UH-'LVSRVLWLRQ�6XSHUYLVLRQ�FRQVWLWXWH�WKH�PDMRULW\�RI�WKH�
VXSHUYLVHG�\RXWK�SRSXODWLRQ�� 

6XSHUYLVLRQ�7\SH $'3 

3UH-'LVSRVLWLRQ ����� 

'HIHUUHG�3URVHFXWLRQ ����� 

&RXUW-2UGHUHG�3UREDWLRQ��1RQ-,63� ����� 

&RXUW-2UGHUHG�3UREDWLRQ��,63� ����� 

3RVW-'LVFKDUJH�6HUYLFHV�6XSHUYLVLRQ ��� 

$ඏൾඋൺ඀ൾ�&ൺඌൾඅඈൺൽ�ൻඒ�8ඇංඍ 

7KH�'&-'�RSHUDWHV�D�QXPEHU�RI�XQLWV�DQG�DGPLQLVWHUV�VHYHUDO�
DFWLYLWLHV� WR�PHHW� WKH�QHHGV�RI�\RXWK�XQGHU�LWV�DXWKRULW\��7KH�
WDEOH� WR� WKH� OHIW� SURYLGHV� D� FRPSDULVRQ� RI� WKH� DYHUDJH� GDLO\�
RIILFHU�FDVHORDGV�LQ������DQG������IRU�HDFK�UHVSHFWLYH�XQLW�� 

,QWDNH�6FUHHQLQJ�RSHUDWHV����KRXUV�D�GD\����GD\V�D�ZHHN�IRU�
UHIHUUDO� \RXWK�SURFHVVLQJ�� ,QWDNH�SURYLGHV�D� UHFRPPHQGDWLRQ�
WR�GHWDLQ�RU� UHOHDVH� \RXWK�EDVHG�RQ� WKH�FLUFXPVWDQFHV�RI� WKH�
SUHVHQWLQJ�RIIHQVH�UHIHUUDO�DQG�WKH�VWDWXWRU\�JXLGHOLQHV�RI�WKH�
7H[DV�)DPLO\�&RGH� 

7KH� &RXUW� $VVHVVPHQW� XQLW� KDV� RIILFHUV� ZKR� FRQGXFW� 
LQWHUYLHZV� ZLWK� WKH� \RXWK�� KLV�KHU� IDPLO\�� VFKRRO� RIILFLDOV��
YLFWLPV�� DQG� RWKHUV� WR� EXLOG� D� FRPSUHKHQVLYH� SURILOH�� 7KH� 
RIILFHU� WKHQ�GHYHORSV�D� UHSRUW� IURP�WKH� LQIRUPDWLRQ� WR�FUHDWH�
WKH�SURILOH�DQG�JHQHUDWHV�D�UHFRPPHQGDWLRQ�IRU�WKH�FRXUW��7KH�
UHFRPPHQGDWLRQ�UHSUHVHQWV� WKH�EHVW�SRVVLEOH�VROXWLRQ�IRU� WKH�
\RXWK��KLV�KHU�IDPLO\��DQG�WKH�FRPPXQLW\� 

3ODFHPHQW� 6HUYLFHV� VXSHUYLVHV� \RXWK� ZKR� KDYH� EHHQ� 
UHFRPPHQGHG� IRU� UHVLGHQWLDO� SODFHPHQW�� 7KHVH� WHQG� WR� EH� 
RXW-RI-WKH-KRPH� UHVLGHQWLDO� SURJUDPV� IRU� \RXWK� QHHGLQJ� 
WUHDWPHQW�VHUYLFHV� 

<RXWK�ZKR� DUH� EHLQJ� VXSHUYLVHG� XQGHU� WUDGLWLRQDO� SUREDWLRQ�
UHSRUW�WR�RQH�RI�QLQH�GLVWULFW�RIILFHV�JHRJUDSKLFDOO\�GLVWULEXWHG�
ZLWKLQ� 'DOODV� &RXQW\�� $OWHUQDWLYHO\�� MXYHQLOHV� FDQ� EH� 
DVVLJQHG�WR�YDULRXV�SURJUDPV�DQG�SODFHPHQW�WKDW�ZLOO�DGGUHVV�
VSHFLILF� QHHGV� VXFK� DV� WKH� 0HQWDO� +HDOWK� &RXUW� DQG� 'UXJ�
&RXUW��6H[�2IIHQGHU�8QLW��DQG�6SHFLDO�1HHGV�8QLW����� 

��,63� �,QWHQVLYH�6XSHUYLVLRQ�3UREDWLRQ 
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3URJUDP 
7RWDO�
6HUYHG 

6XFFHVVIXO�
([LWV 

8QVXFFHVVIXO�
([LWV 

2WKHU� 
([LWV 

7RWDO�([LWV 

$OWHUQDWLYH�WR�'HWHQWLRQ 
(OHFWURQLF�0RQLWRULQJ�3UH-$GMXGLFDWLRQ ��� ����������� �������� �������� ��� 

(OHFWURQLF�0RQLWRULQJ�3RVW-$GMXGLFDWLRQ ��� �������� ��������� ������ ��� 

'LYHUVLRQ�3URJUDP 
'LYHUVLRQ�0DOH�&RXUW �� �������� ������� ������ �� 

'UXJ�&RXUW �� �������� ������� ������ �� 

(�6�7�(�(�0��&RXUW �� ������� ������� ������ � 

)DPLO\�9LROHQFH�,QWHUYHQWLRQ�3URJUDP �� �������� ������� ������ �� 

0HQWDO�+HDOWK�&RXUW �� ������� ������� ������ �� 

<RXWKIXO�2IIHQGHUV�&RXUW �� �������� ������� ������ �� 

0HQWDO�%HKDYLRUDO�+HDOWK 
)XQFWLRQDO�)DPLO\�7KHUDS\ ��� �������� �������� ������� ��� 

$QJHU�0DQDJHPHQW�*URXS �� ������� ������ ������� �� 

$QJHU�0DQDJHPHQW�*URXS��6SDQLVK� � ������� ������� ������ � 

3RVLWLYH�'HYHORSPHQW�*URXS � �������� ������ ������ � 

6H[�2IIHQGHUV�*URXS�67$56 ��� �������� ������� ������ �� 

6SHFLDO�1HHGV�8QLW�3URJUDP ��� �������� �������� ������ ��� 

2WKHU 
&RJQLWLYH�5HVSRQVH�*URXS �� ��������� ������ ������ �� 

*LUOV�&LUFOH�*URXS � �������� ������ ������ � 

  

7KH�'&-'�DGPLQLVWHUV�D�QXPEHU�RI�SURJUDPV�GHYHORSHG�DQG�GHVLJQHG� WR�DGGUHVV�YDULRXV�QHHGV�ZLWK�ZKLFK�
\RXWK� SUHVHQW�� ZLWK� WKH� RYHUDUFKLQJ� JRDO� RI� SURYLGLQJ� UHKDELOLWDWLYH� VHUYLFHV�� )RU� H[DPSOH�� WKH� (OHFWURQLF� 
0RQLWRULQJ� 3URJUDP� VHUYHV� DV� DQ� DOWHUQDWLYH� WR� GHWHQWLRQ�ZKHUH� \RXWK� UHPDLQ� LQ� WKH� FRPPXQLW\�� EXW� ZLWK� 
VHYHUH�OLPLWDWLRQV�RQ�WKHLU�PRYHPHQW��'LYHUVLRQ�SURJUDPV�RIIHU�DQ�DOWHUQDWLYH�WR�WKH�VWDQGDUG�MXYHQLOH�MXVWLFH�
SURFHVV�DQG�WDUJHW�VSHFLILF�SRSXODWLRQV�WKDW�HQFRXUDJH�SURVRFLDO�EHKDYLRU��$�QXPEHU�RI�SURJUDPV�DGPLQLVWHUHG�
WKURXJK� WKH�'&-'� DGGUHVV� YDULRXV�PHQWDO� KHDOWK� DQG� EHKDYLRUDO� LVVXHV� DQG� RIWHQWLPHV� LQYROYH� WKH� \RXWK¶V� 
IDPLO\�WKURXJKRXW�WKH�WKHUDSHXWLF�SURFHVV� 

7KH�&RJQLWLYH�5HVSRQVH�*URXS��&5*��LV�D�YHU\�VKRUW����KRXUV��LQ-KRXVH�SURJUDP�GHVLJQHG�WR�WDUJHW�\RXWKV
�
PRWLYDWLRQ�IRU�FRPSOLDQFH��7KH�&5*�SURJUDP�XWLOL]HV�WKH�&XUULFXOXP-%DVHG�6XSSRUW�*URXS��&%6*��3URJUDP�
GHYHORSHG� E\� WKH� 5DLQERZ� 'D\V� RUJDQL]DWLRQ�� /HFWXUHV�� WKHUDSHXWLF� H[HUFLVHV�� DQG� H[SRVXUH� WR� WKH� 
FRQVHTXHQFHV�RI�QRQ-FRPSOLDQFH�DUH�VRPH�RI�WKH�PDLQ�ZD\V�WKH�SURJUDP�LV�GHOLYHUHG�� 

*LUOV�&LUFOH�*URXS�LV�D�VWUXFWXUHG�VXSSRUW�JURXS��7KH�SURJUDP�WDUJHWV�SUH-�DQG�SRVW-DGMXGLFDWHG�SUHWHHQ�JLUOV��
\RXQJ�ZRPHQ��DQG�/*%74�\RXWK�ZKR�LGHQWLI\�DV�IHPDOH��DQG�WKHLU�SDUHQWV��7KLV�SURJUDP�UXQV�F\FOHV�RI���WR�
��ZHHNV�ZKHUH�ZHHNO\�HYHQLQJ�VHVVLRQV���-��KRXUV��DUH�KHOG�WR�SURYLGH�DUWLVWLF�EDVHG�DFWLYLWLHV�DQG�GLVFXVVLRQV�
UHODWHG�WR�OLIH�VNLOOV�DQG�UHODWLRQVKLSV��,W�SURPRWHV�DQ�HPRWLRQDOO\�VDIH�HQYLURQPHQW�ZKHUH�JLUOV�FDQ�OHDUQ�DERXW�
GHYHORSLQJ�SRVLWLYH�UHODWLRQVKLSV��FRXQWHU�WUHQGV�WRZDUG�VHOI-GRXEW��DQG�H[SDQG�VHOI-H[SUHVVLRQ�� 



'ൺඅඅൺඌ�&ඈඎඇඍඒ�-ඎඏൾඇංඅൾ�'ൾඉൺඋඍආൾඇඍ 

�� 

7KH� 'U�� -HURPH� 0F1HLO�� -U�� 'HWHQWLRQ� &HQWHU� LV� ORFDWHG� DW� WKH� +HQU\� :DGH� 
-XYHQLOH�-XVWLFH�&HQWHU��<RXWK�ZKR�KDYH�EHHQ�GHWDLQHG�E\�ODZ�HQIRUFHPHQW�DUH� 
SURFHVVHG�WKURXJK�WKH�GHWHQWLRQ�FHQWHU��7KH�&HQWHU�KDV�WKH�FDSDFLW\�IRU�����PDOH�
DQG����IHPDOH�\RXWK��3URFHVVLQJ� LQFOXGHV�JDWKHULQJ� LQIRUPDWLRQ�RQ� WKH�\RXWK¶V�
IDPLO\��KLV�KHU�VFKRRO�LQIRUPDWLRQ��DQG�PHGLFDO�DQG�SV\FKRORJLFDO�KLVWRULHV��7KH�
LQIRUPDWLRQ�WKDW�LV�JDWKHUHG��LQ�WXUQ��LQIRUPV�DQ\�FRXUW�DQG�RU�MXGLFLDO�GHFLVLRQV�
PDGH� UHJDUGLQJ� WKH� \RXWK�� 0HGLFDO� DQG� GHQWDO� LV� DOVR� SURYLGHG�� DORQJ� ZLWK� 
SV\FKRORJLFDO� DVVHVVPHQW�� FULVLV� PDQDJHPHQW� DVVLVWDQFH�� DQG� HGXFDWLRQDO� 
VHUYLFHV��)RU�PDQ\�\RXWK�ZKR�DUH�SURFHVVHG� WKURXJK� WKH�GHWHQWLRQ�FHQWHU�� LW� LV�
WKH� ILUVW� WLPH� WKH\� DUH� LQ�D�KLJKO\-VWUXFWXUHG� UHVLGHQWLDO� HQYLURQPHQW�ZLWK�FOHDU�
EHKDYLRUDO�H[SHFWDWLRQV�� 

'උ��-ൾඋඈආൾ�0ർ1ൾංඅ�-උ��'ൾඍൾඇඍංඈඇ�&ൾඇඍൾඋ 

,Q�������'&-'�DGPLWWHG�������XQLTXH�\RXWK�LQWR�GHWHQWLRQ��ZKLOH�VHUYLQJ�������WRWDO�\RXWK��VRPH�ZHUH�DGPLW�
WHG�SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�\HDU�DQG�RU�DGPLWWHG�PRUH�WKDQ�RQFH���7KH�DYHUDJH�VWD\�ZDV�DSSUR[LPDWHO\����
GD\V�DQG� WKH�DYHUDJH�QXPEHU�RI�\RXWK� LQ� WKH�GHWHQWLRQ�FHQWHU�GDLO\�ZDV�DOPRVW������$SSUR[LPDWHO\�����RI�
\RXWK�VHUYHG�LQ�GHWHQWLRQ�ZHUH�WKHUH�IRU�D�IHORQ\�RIIHQVH�DQG�����IRU�PLVGHPHDQRU�RU�&,16�RIIHQVHV� 

<RXWK� DJHG� ��� WR� ��� ZHUH� DGPLWWHG� LQWR� WKH� GHWHQWLRQ� FHQWHU� LQ� ������ $OWKRXJK� WKH� SUHGRPLQDQW� DJHV� RI� 
\RXWK�LQ�GHWHQWLRQ�ZHUH����DQG����\HDUV�����������DQG����\HDU-ROG�\RXWK�PDGH�XS�DQ�DGGLWLRQDO�����RI�WKH� 
GHWHQWLRQ�SRSXODWLRQ������RI�DGPLVVLRQV�ZHUH�%ODFN�RU�+LVSDQLF� 

2I�WKH�\RXWK�ZKR�ZHUH�VHUYHG�DW�WKH�GHWHQWLRQ�FHQWHU��������KDG�3$&7�DVVHVVPHQWV�FRPSOHWHG�DW�WKH�WLPH�RI�
WKHLU�DGPLVVLRQ��7KH�ODUJHVW�SURSRUWLRQ�ZHUH�DVVHVVHG�DV�ORZ�ULVN��Q� �����������ZKLOH������Q� ������ZHUH�
DVVHVVHG�DV�KLJK�ULVN� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ���� 

$GPLVVLRQV ���� 

8QLTXH�<RXWK�6HUYHG ���� 

8QLTXH�<RXWK�$GPLWWHG ���� 

&KLOG�&DUH�'D\V ����� 

$'3 ����� 

$/26��'D\V� ���� 

5LVN�/HYHO� 
7RWDO 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ��������� �������� ������ ��������� 

0HGLXP ������� ��������� ��������� ��������� 

+LJK ������� �������� �������� �������� 

7RWDO ��������� ��������� ��������� ���������� 

1RW�$GPLQLVWHUHG����������� 

�����\RXWK�GLG�QRW�KDYH�D�3$&7�DVVHVVPHQW�FRPSOHWHG�ZKLOH�LQ�WKH�GHWHQWLRQ�FHQWHU��KHQFH��WKH\�DUH�UHSRUWHG�KHUH�WR�DGMXVW�IRU�WKH�WUXQFDWHG� 
SURSRUWLRQV� 



'ൺඅඅൺඌ�&ඈඎඇඍඒ�-ඎඏൾඇංඅൾ�'ൾඉൺඋඍආൾඇඍ 

�� 

7KH�0DU]HOOH�&��+LOO� 7UDQVLWLRQ�&HQWHU� SURYLGHV� WHPSRUDU\� DQG� WUDQVLWLRQDO�
UHVLGHQWLDO� VHUYLFHV� IRU� \RXWK�ZKR� DUH� DSSURSULDWH� IRU� D� QRQ-VHFXUH� IDFLOLW\��
<RXWK�ZKR�ZLOO�EH�PRYLQJ�WR�D�SHUPDQHQW�SODFHPHQW�ZLOO�W\SLFDOO\�WUDQVLWLRQ�
WKURXJK� +LOO� &HQWHU�� ,Q� DGGLWLRQ�� \RXWK� ZKR� KDYH� VSHFLDO� QHHGV� DQG� DUH� 
ZDLWLQJ�IRU�D�KRPH�VWXG\�FDQ�EH� WHPSRUDULO\�SODFHG� LQ�+LOO�&HQWHU��$�EURDG�
VSHFWUXP� RI� VHUYLFHV� DUH� DYDLODEOH� LQFOXGLQJ� HGXFDWLRQDO�� PHGLFDO�� 
SV\FKRORJLFDO�� DQG� UHFUHDWLRQDO� RSSRUWXQLWLHV�� 7KH� IDFLOLW\� VHUYHV� ERWK�PDOH�
����EHGV��DQG�IHPDOH����EHGV��\RXWK� 

+ංඅඅ�&ൾඇඍൾඋ 

7KH�+LOO�&HQWHU�DGPLWWHG�����XQLTXH�\RXWK�DQG�VHUYHG�����WRWDO�\RXWK�LQ�
������7KH�DYHUDJH�VWD\�ZDV�DSSUR[LPDWHO\����GD\V��EXW�UDQJHG�EHWZHHQ�
�� DQG� ���� GD\V�� 7KH� IDFLOLW\� DYHUDJHG� DSSUR[LPDWHO\� ��� \RXWK� LQ� WKH� 
IDFLOLW\�SHU�GD\�� 

$SSUR[LPDWHO\������Q� ������RI�WKH�\RXWK�KDG�D�IHORQ\�RIIHQVH�DQG������Q� �����RI�\RXWK�KDG�D�IHORQ\�RU�
PLVGHPHDQRU�DVVDXOWLYH�RIIHQVH��H[FOXGLQJ�ZHDSRQV���:KLOH�PRVW�KDG�D�IHORQ\�RIIHQVH��PLVGHPHDQRU�RIIHQVHV�
�Q� �����UHSUHVHQWHG�DERXW�����RI�WKH�SRSXODWLRQ�VHUYHG�E\�+LOO�&HQWHU�� 

<RXWK�ZHUH�SUHGRPLQDQWO\����RU����\HDUV�RI�DJH�DW�WKH�WLPH�RI�DGPLVVLRQ������RI�\RXWK���7KH�\RXQJHVW�DJH�DW�
DGPLVVLRQ� JURXS�� FRPSULVHG� RI� ���� ���� DQG� ��� \HDU-ROGV�� UHSUHVHQWHG� ��� RI� WKH� +LOO� &HQWHU� SRSXODWLRQ�� 
+LVSDQLF�DQG�%ODFN�\RXWK�PDGH�XS�����RI�WKH�\RXWK�DGPLWWHG�DQG�JLUOV�ZHUH�����RI�WKH������DGPLVVLRQV� 

2I�WKH�\RXWK�VHUYHG�E\�WKH�+LOO�&HQWHU������KDG�3$&7�DVVHVVPHQWV�FRPSOHWHG�DW�WKH�WLPH�RI�WKHLU�DGPLVVLRQ��
2I�WKHVH������ZHUH�ORZ�ULVN�DQG�����ZHUH�KLJK�ULVN�� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ��� 

$GPLVVLRQV ��� 

8QLTXH�<RXWK�6HUYHG ��� 

8QLTXH�<RXWK�$GPLWWHG ��� 

&KLOG�&DUH�'D\V ���� 

$'3 ����� 

$/26��'D\V� ����� 

&RPSOHWHG ��������� 

8QVXFFHVVIXO ������� 

'LVFKDUJHV� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ �������� �������� ������ �������� 

0HGLXP ������ �������� �������� ��������� 

+LJK ������ �������� �������� �������� 

7RWDO �������� �������� �������� ���������� 
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/HWRW�RSHUDWHV�DQ� LQWDNH�XQLW�ZKLFK� LV� WKH� ILUVW� LQWHUDFWLRQ� WKH� \RXWK�KDV�ZLWK� WKH�
/HWRW�&HQWHU��,Q�SDUWLFXODU��WKH�,QWDNH�XQLW�IRFXVHV�RQ�\RXWK�LGHQWLILHG�DV�UXQDZD\V�
DQG� � FULVLV� LQWHUYHQWLRQ� IRU� \RXWK� DQG� WKHLU� IDPLOLHV�� 7KH� UHVLGHQWLDO� VWD\� LQ� WKH� 
LQWDNH� XQLW� LV� QRW�PHDQW� QRU� GHVLJQHG� WR� EH� ORQJ-WHUP�� 7KH� VWDII� DW� /HWRW� ZRUNV� 
WRZDUGV�DQ�DPLFDEOH�DQG�PXWXDO�UHVROXWLRQ�RI�UHXQLWLQJ�UXQDZD\�\RXWK�ZLWK�WKHLU�
IDPLOLHV�� <RXWK� DUH� UHOHDVHG� WR� SDUHQWV� ZLWK� LQGLYLGXDOL]HG� WUHDWPHQW� SODQV� DQG�
JXLGDQFH�IRU�JHWWLQJ�VXSSRUW�VHUYLFHV�� 

/ൾඍඈඍ-,ඇඍൺ඄ൾ 

,Q�����������XQLTXH�\RXWK�ZHUH�DGPLWWHG�DQG�VHUYHG�E\�/HWRW-,QWDNH������PDOH�������DQG�����IHPDOH��������
7KH�DYHUDJH�VWD\�ZDV�OHVV�WKDQ���GD\V��EXW�UDQJHG�EHWZHHQ���DQG����GD\V�� 

<RXWK�SURFHVVHG�WKURXJK�/HWRW-,QWDNH�GXH�WR�EHLQJ�D�UXQDZD\�RU�DQRWKHU�&,16�YLRODWLRQ�PDGH�XS�WKH�PDMRULW\�
RI�WKH�SRSXODWLRQ�VHUYHG�E\�/HWRW-,QWDNH������� 

0RUH�WKDQ�KDOI�RI�WKH�\RXWK�DGPLWWHG�LQWR�/HWRW-,QWDNH�ZHUH����DQG����\HDUV�RI�DJH��������9HU\�\RXQJ�\RXWK�
DJHG���–���PDGH�XS�����RI� DGPLVVLRQV��:KLWH�\RXWK�FRPSULVHG�����RI� WKH�/HWRW-,QWDNH�SRSXODWLRQ�ZKLOH�
����LGHQWLILHG�DV�+LVSDQLF�RU�%ODFN�� 

2I� WKH� \RXWK� ZKR� ZHUH� DGPLWWHG� WR� /HWRW-,QWDNH�� ���� �Q�  � ����� ZHUH� ORZ� ULVN�� ���� ZHUH� PHGLXP� ULVN� 
�Q� ������DQG�����ZHUH�KLJK�ULVN��Q� ����� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ��� 

$GPLVVLRQV ��� 

8QLTXH�<RXWK�6HUYHG ��� 

8QLTXH�<RXWK�$GPLWWHG ��� 

&KLOG�&DUH�'D\V ��� 

$'3 ���� 

$/26��'D\V� ���� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ��������� ������ ������ ��������� 

0HGLXP �������� �������� ������� ��������� 

+LJK ������ ������ ������ ������� 

7RWDO ��������� �������� �������� ��������� 

1RW�$GPLQLVWHUHG�������� 
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7KH� /HWRW� &HQWHU� LQFOXGHV� D� UHVLGHQWLDO� HPHUJHQF\� VKHOWHU� ZKLFK� RSHUDWHV� ���
KRXUV� D� GD\� DQG� FDQ� DFFRPPRGDWH� ��� ER\V� DQG� ��� JLUOV�ZKR�PLJKW� EH� IDFLQJ� 
FULVHV�� 7KH� VKHOWHU� SURYLGHV� D� QXPEHU� RI� VHUYLFHV� LQFOXGLQJ� WKH� SURYLVLRQ� RI� 
HGXFDWLRQDO� VHUYLFHV� WKURXJK� WKH� $FDGHP\� IRU� $FDGHPLF� ([FHOOHQFH�� 2WKHU� 
SURIHVVLRQDO� VHUYLFHV� VXFK� DV� FDVH� PDQDJHPHQW� DQG� FOLQLFDO� VHUYLFHV� DUH� 
DYDLODEOH� WR� WKH� VKHOWHU¶V� UHVLGHQWV�� ,Q� 0DUFK� ������ /HWRW-6KHOWHU� RSHUDWLRQV�
FHDVHG�GXH� WR�&29,'–��� UHVWULFWLRQV��$OWKRXJK�VRPH�VHUYLFHV� UHVXPHG� ODWH� LQ�
������WKH�VKHOWHU�RSHUDWLRQV�KDYH�ODUJHO\�UHPDLQHG�RQ�D�OLPLWHG�VFKHGXOH��� 

/ൾඍඈඍ-6ඁൾඅඍൾඋ 

/HWRW-6KHOWHU� DGPLWWHG� ���� XQLTXH� \RXWK� DQG� VHUYHG� ���� WRWDO� \RXWK� LQ� ������ 7KH� DYHUDJH� VWD\� ZDV� 
DSSUR[LPDWHO\� ��� GD\V� DQG� UDQJHG� EHWZHHQ� �� DQG� ���� GD\V�� /HWRW-6KHOWHU� DYHUDJHG� �� \RXWK� SHU� GD\�� 7KH� 
VKHOWHU�SULPDULO\� VHUYHG�\RXWK�ZLWK�&,16�RIIHQVHV��0RUH�VSHFLILFDOO\�����RI� WKH� \RXWK� �DSSUR[LPDWHO\������
ZHUH�DGPLWWHG�DV�D�UXQDZD\� 

7KH�ODUJHVW�SURSRUWLRQ�RI�\RXWK�VHUYHG�DW�WKH�VKHOWHU�ZHUH�EHWZHHQ����DQG����\HDUV�RI�DJH��7KH�\RXQJHVW�DJH�
EDQG�PDGH� XS� RI� ��-� WR� ��-\HDU-ROGV� UHSUHVHQWHG� RQH� TXDUWHU� RI� ����� VKHOWHU� \RXWK�� 7KH� UDFLDO� DQG� HWKQLF� 
GLVWULEXWLRQ�RI�WKH�\RXWK�VHUYHG�E\�/HWRW�6KHOWHU�ZDV�����+LVSDQLF������%ODFN��DQG����:KLWH���� 

2I� WKH� \RXWK�ZKR�ZHUH� VHUYHG� E\� /HWRW-6KHOWHU�� ����ZHUH� ORZ� ULVN��ZKLOH� ����ZHUH� DVVHVVHG� DV�PHGLXP�
QHHGV�� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ �������� ������ ������ �������� 

0HGLXP �������� �������� ������ �������� 

+LJK ������ ������ ������ ������ 

7RWDO ��������� �������� ������ ���������� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ��� 

$GPLVVLRQV ��� 

8QLTXH�<RXWK�6HUYHG ��� 

8QLTXH�<RXWK�$GPLWWHG ��� 

&KLOG�&DUH�'D\V ���� 

$'3 ���� 

$/26��'D\V� ����� 
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7KH�/HWRW�5HVLGHQWLDO�7UHDWPHQW�&HQWHU� �57&�� VWULYHV� WR� HPSRZHU� QHJOHFWHG�
DQG� H[SORLWHG� JLUOV� WR� EH� SURGXFWLYH�� FDULQJ�� DQG� UHVSRQVLEOH� FLWL]HQV� E\� 
SURYLGLQJ�WKHP�D�VDIH�HQYLURQPHQW�IRU�ORQJ-WHUP�UHVLGHQWLDO�FDUH��/HWRW-57&�LV�
D� QRQ-VHFXUH� IDFLOLW\� WKDW� SURYLGHV� D� FRPSHQGLXP� RI� VHUYLFHV� IRU� XS� WR� ��� 
SRVW-DGMXGLFDWHG�� ��-� WR� ��-\HDU-ROG� IHPDOH� \RXWK�� ,WV� VHUYLFHV� LQFOXGH�� FULVLV�
LQWHUYHQWLRQ�� PHQWDO� KHDOWK� HYDOXDWLRQV�� VXEVWDQFH� DEXVH� DVVHVVPHQWV�� 
LQGLYLGXDO�� JURXS�� DQG� IDPLO\� FOLQLFDO� VHUYLFHV�� DQG� HGXFDWLRQDO� VHUYLFHV�
WKURXJK� WKH� $FDGHP\� IRU� $FDGHPLF� ([FHOOHQFH�� 7KH� HGXFDWLRQDO� VHUYLFHV� 
LQFOXGH� FXOLQDU\� DUWV� SURJUDPV� OHDGLQJ� WR� IRRG� KDQGOLQJ� FHUWLILFDWLRQ�� 
$GGLWLRQDOO\�� WKHUH� DUH� VSHFLDOL]HG� JURXSV� DQG� SURJUDPV� LQFOXGLQJ� DQJHU� 

PDQDJHPHQW��FRPPXQLFDWLRQ��DQG�SDUHQWLQJ�VNLOOV͘ 

/ൾඍඈඍ-57& 

7KH�/HWRW-57&�SURJUDP�VHUYHG���� \RXWK� WKDW� LQFOXGHG����XQLTXH� \RXWK�
DGPLVVLRQV�� )RU� DOO� \RXWK�� WKH� DYHUDJH� OHQJWK� RI� VWD\� LQ�/HWRW-57&�ZDV�
DSSUR[LPDWHO\�����GD\V��EXW�UDQJHG�EHWZHHQ���GD\V�DQG�����GD\V��)RU�WKH�
���\RXWK�ZKR�FRPSOHWHG�/HWRW-57&��WKH�DYHUDJH�VWD\�ZDV�DSSUR[LPDWHO\�����GD\V�DQG�UDQJHG�IURP�����WR�����
GD\V�� $SSUR[LPDWHO\� ���� RI� WKH� \RXWK� SODFHG� DW� /HWRW-57&� ZHUH� IRU� D� IHORQ\� RIIHQVH�� ZKLOH� ���� ZHUH� 
DGPLWWHG�GXH�WR�PLVGHPHDQRU�RIIHQVH�� 

0RVW�\RXWK�ZHUH����\HDUV�RI�DJH�ZKHQ�DGPLWWHG�WR�WKH�/HWRW-57&�������DQG�����ZHUH����RU����\HDUV-RI-DJH��
$OPRVW�����RI�\RXWK�VHUYHG�ZHUH�+LVSDQLF��ZKLOH�MXVW�RYHU�D�WKLUG�������ZHUH�%ODFN��� 

2I�DOO�WKH�\RXWK�VHUYHG�E\�/HWRW-57&��PRUH�WKDQ�KDOI�������ZHUH�DVVHVVHG�DV�KLJK�ULVN�DW�WKH�WLPH�WKH\�ZHUH�
DGPLWWHG� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG �� 

$GPLVVLRQV �� 

8QLTXH�<RXWK�6HUYHG �� 

8QLTXH�<RXWK�$GPLWWHG �� 

&KLOG�&DUH�'D\V ���� 

$'3 ����� 

$/26��'D\V� ������ 

&RPSOHWHG �������� 

8QVXFFHVVIXO ������� 

'LVFKDUJHV� 

2WKHU ������ 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ������ �������� ������ �������� 

0HGLXP ������ �������� �������� �������� 

+LJK ������ ������ �������� �������� 

7RWDO ������ �������� �������� �������� 

1RW�$GPLQLVWHUHG��������� 

�7KUHH�REVHUYDWLRQV�DUH�&RQWUDFW�3ODFHPHQWV� 
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7KH� /HWRW� &HQWHU� RSHUDWHV� D� 5HVLGHQWLDO� 'UXJ� 7UHDWPHQW� �5'7�� SURJUDP� 
VSHFLILFDOO\�IRFXVLQJ�RQ�JLUOV�DJHG����WR����\HDUV�ZKR�KDYH�EHHQ�GHWDLQHG�DQG�
UHIHUUHG�IRU�VXEVWDQFH�XVH��7KH�SURJUDP�OHQJWK� LV�JHQHUDOO\�EHWZHHQ�����DQG��
���� GD\V�� <RXWK� FDQ� DYDLO� WKHPVHOYHV� RI� D� EURDG� UDQJH� RI� VHUYLFHV� DQG� 
RSSRUWXQLWLHV� WKDW� DUH� W\SLFDOO\� DQG� VSHFLILFDOO\� WDLORUHG� WR� WKHLU� LQGLYLGXDO�
QHHGV��3V\FKRORJ\�VWDII�RIIHU�LQGLYLGXDO��JURXS��DQG�IDPLO\�WKHUDS\��DORQJ�ZLWK�
FULVLV� LQWHUYHQWLRQ� DQG� DVVHVVPHQW� VHUYLFHV�� 7KHUDSHXWLF� JURXSV� IRFXV� RQ� 
WUXDQF\�� DQJHU� PDQDJHPHQW�� VHWWLQJ� ERXQGDULHV�� DQG� UXQDZD\� SUHYHQWLRQ�� 

$IWHUFDUH� JURXSV� DUH� DOVR� RIIHUHG� WR� SDUWLFLSDQWV͘� $FDGHPLF� LQVWUXFWLRQ� LV� 
LQWHJUDO� WR� WKH� WKHUDSHXWLF� DQG� FOLQLFDO� VHUYLFHV� SURYLGHG� LQ� /HWRW-5'7� DQG��
HGXFDWLRQDO� VHUYLFHV� LQFOXGH� FXOLQDU\� DUWV� SURJUDPV� OHDGLQJ� WR� IRRG� KDQGOLQJ�
FHUWLILFDWLRQ� 

/ൾඍඈඍ-5'7 

/HWRW-5'7�DGPLWWHG���\RXWK�DQG�VHUYHG����WRWDO�\RXWK�GXULQJ�WKH������FDOHQGDU�\HDU��7KH�SURJUDP�DYHUDJHG�
DSSUR[LPDWHO\���SDUWLFLSDQWV�RQ�D�GDLO\�EDVLV��7KH�DYHUDJH�VWD\�ZDV�����GD\V�DQG�UDQJHG�EHWZHHQ�D�PLQLPXP�
RI����GD\V� DQG�PD[LPXP�RI�����GD\V�� � )RU� WKH���� \RXWK�ZKR� FRPSOHWHG�/HWRW-5'7�� WKH� DYHUDJH� VWD\�ZDV� 
DSSUR[LPDWHO\�����GD\V�DQG�UDQJHG�IURP����WR�����GD\V�� 

<RXWK�SULPDULO\�KDG�PLVGHPHDQRU�RIIHQVHV�ZLWK�����RI�WKH�SRSXODWLRQ�RQ�SUREDWLRQ�IRU�D�IHORQ\�� 

<RXWK�HQWHULQJ�RQH�RI�WKHVH�SODFHPHQWV�ZHUH�W\SLFDOO\�HLWKHU����RU����\HDUV�RI�DJH������RI�WKH�SRSXODWLRQ��DQG�
SUHGRPLQDQWO\�+LVSDQLF��:KLWH�DQG�%ODFN�\RXWK�FRPELQHG�FRPSULVHG�����RI�WKH�SRSXODWLRQ�� 

2I� WKH� \RXWK�ZKR�ZHUH� VHUYHG�E\�/HWRW-5'7������ �Q� �����ZHUH� DVVHVVHG� DV�KLJK� ULVN� DW� WKH� WLPH�RI� WKHLU� 
DGPLVVLRQ� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ������ ������ ������ ������ 

0HGLXP ������� ������� ������� �������� 

+LJK ������ ������ ������� ������� 

7RWDO ������� ������� �������� ��������� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG �� 

$GPLVVLRQV � 

8QLTXH�<RXWK�6HUYHG �� 

8QLTXH�<RXWK�$GPLWWHG � 

&KLOG�&DUH�'D\V ���� 

$'3 ���� 

$/26��'D\V� ����� 

&RPSOHWHG �������� 

8QVXFFHVVIXO ������ 

'LVFKDUJHV� 
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7KH� /HWRW� &HQWHU� DOVR� RSHUDWHV� D� 6XFFHVVIXO� 7KLQNLQJ� DQG� 5HVSRQVLEOH� 
6H[XDOLW\��67$56��SURJUDP�VSHFLILFDOO\�GHVLJQHG�IRU�IHPDOH�\RXWK�DJHG����
WR����\HDUV-RI-DJH�ZKR�KDYH�EHHQ�UHIHUUHG�WR�WKH�'&-'�IRU�D�VH[XDOO\-UHODWHG�
RIIHQVH��7KH�PDLQ�JRDOV�RI�WKH�67$56�SURJUDP�LV�WR�SUHYHQW�UHFLGLYLVP�DQG�
LQFUHDVH� RYHUDOO� DGDSWLYH� IXQFWLRQLQJ�� <RXWK� LQ� WKH� /HWRW-67$56� SURJUDP�
ZLOO� DWWHQG�ZHHNO\� JURXS� VHVVLRQV� WKDW� WDUJHW� WKHLU� WKRXJKWV� DQG� IHHOLQJV� WR� 
SURPRWH�KHDOWK\�GHFLVLRQV�UHJDUGLQJ�VH[XDO�EHKDYLRU��7KH�WUHDWPHQW�PRGHO�LV�
FRPSUHKHQVLYH�DQG�PXOWLGLVFLSOLQDU\��<RXWK�FDQ�DYDLO�WKHPVHOYHV�RI�D�EURDG�
UDQJH�RI�RSSRUWXQLWLHV�WKDW�DUH�VSHFLILFDOO\�WDLORUHG�WR�WKHLU�LQGLYLGXDO�QHHGV��
,W� VKRXOG� EH� QRWHG� WKDW� WKH� /HWRW-67$56� SURJUDP� EHJDQ� DFFHSWLQJ� 
SODFHPHQWV� LQ� 0DUFK� ������ � (GXFDWLRQ� VHUYLFHV� LQFOXGH� FXOLQDU\� DUWV� 
SURJUDPV� 

/ൾඍඈඍ-67$56 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ������ ������ ������ ������ 

0HGLXP ������ ������ ������� ������� 

+LJK ������ ������ ������� ������� 

7RWDO ������ ������ �������� �������� 

7KUHH�\RXWK�ZHUH�DGPLWWHG�WR�WKH�/HWRW-67$56�SURJUDP�LQ�������7KH�RQH�\RXWK�ZKR�H[LWHG�WKH�SURJUDP�LQ�
�����GLG�VR�VXFFHVVIXOO\�LQ�����GD\V�� 

7ZR�RI�WKH�VHUYHG�\RXWK�ZHUH�RQ�SUREDWLRQ�IRU�D�IHORQ\�DQG�RQH�IRU�D�PLVGHPHDQRU��$GGLWLRQDOO\��WZR�\RXWK�
ZHUH�DJH����DW�WKH�WLPH�RI�DGPLVVLRQ�DQG�RQH�ZDV���� 

7ZR�RI�WKH�\RXWK�VHUYHG�E\�/HWRW-67$56�ZHUH�%ODFN�DQG�RQH�ZDV�+LVSDQLF�� 

$OO�WKUHH�RI�WKHVH�\RXWK�VFRUHG�DV�KLJK�ULVN�DW�WKH�WLPH�RI�DGPLVVLRQ�� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG � 

$GPLVVLRQV � 

8QLTXH�<RXWK�6HUYHG � 

8QLTXH�<RXWK�$GPLWWHG � 

&KLOG�&DUH�'D\V ��� 

$'3 ��� 

$/26��'D\V� ��� 

'LVFKDUJHV� 

&RPSOHWHG �������� 
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7KH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW�LV�IRUWXQDWH�WR�KDYH�D�5HVLGHQWLDO�'UXJ�
7UHDWPHQW� �5'7��SURJUDP�RSHUDWLQJ�ZLWKLQ� WKH�+HQU\�:DGH� -XYHQLOH� -XVWLFH�
&HQWHU��7KH�SURJUDP�LV�GHVLJQHG�WR�EH����-����GD\V�IRU�XS�WR����PDOH�\RXWK�
DJHG� ��-� WR� ��-\HDUV-ROG�� 'DOODV� &RXQW\-5'7� \RXWK� KDYH� EHHQ� LGHQWLILHG� DV�
UHTXLULQJ� UHVLGHQWLDO� VXEVWDQFH� DEXVH� WUHDWPHQW� DQG� RUGHUHG� E\� WKH� 'DOODV�
&RXQW\� -XYHQLOH�&RXUW� WR� UHFHLYH� VXFK� VHUYLFHV��:KLOH� LQ� WKH�SURJUDP�� \RXWK�
ZLOO� DYDLO� WKHPVHOYHV� RI� FOLQLFDO� DQG� WKHUDSHXWLF� VHUYLFHV�� DV� ZHOO� DV� OHDUQ� 
OLIH� DQG� VRFLDO� VNLOOV�� 7KH� SURJUDP� FRPELQHV� DFDGHPLF� LQVWUXFWLRQ�� GUXJ� 
WUHDWPHQW�� LQGLYLGXDOL]HG� WUHDWPHQW�SODQQLQJ�DV�ZHOO�DV� LQGLYLGXDO��JURXS��DQG�
IDPLO\� FRXQVHOLQJ�� $V� SDUW� RI� WKH� SURJUDP�� DQ� H[WHQVLYH� GLVFKDUJH� SODQ� LV� 
GHYHORSHG� FRQVLVWLQJ� RI� FRPSUHKHQVLYH� UHODSVH� SUHYHQWLRQ� DQG� VWHS-GRZQ� 

VXEVWDQFH�XVH�WUHDWPHQW�VHUYLFHV͘ 

'ൺඅඅൺඌ�&ඈඎඇඍඒ-5'7 

7KH�'DOODV�&RXQW\-5'7�KDG����DGPLVVLRQV�LQ������DQG�VHUYHG����\RXWK�RYHUDOO��7KH�DYHUDJH�VWD\�ZDV�����
GD\V��EXW� UDQJHG�EHWZHHQ�D�PLQLPXP�RI�����DQG�PD[LPXP�RI�����GD\V��2I� WKH����\RXWK�ZKR�VXFFHVVIXOO\� 
H[LWHG�'DOODV�&RXQW\-5'7��WKH�DYHUDJH�VWD\�ZDV�����GD\V��ZLWK�VWD\V�UDQJLQJ�IURP�����GD\V�WR�����GD\V�� 

2I�WKH����\RXWK�VHUYHG�E\�WKH�'DOODV�&RXQW\-5'7��DSSUR[LPDWHO\�����ZHUH�XQGHU�WKH�DXWKRULW\�RI�WKH�'&-'�
IRU�D�IHORQ\��ZKLOH������Q� �����KDG�D�PLVGHPHDQRU�� 

0RUH� WKDQ� KDOI� ������ RI� WKH� \RXWK� VHUYHG� ZHUH� ��� \HDUV� RI� DJH�� ZLWK� WKH� QH[W� ODUJHVW� DJH� JURXS� EHLQJ� 
��-\HDU-ROGV��������7KH�\RXWK�VHUYHG�E\�WKH�'DOODV�&RXQW\-5'7�ZHUH�����+LVSDQLF�DQG�WKH�QH[W�WZR�KLJKHVW�
JURXSV�ZHUH�HYHQO\�VSOLW�EHWZHHQ�%ODFN�������DQG�:KLWH�������\RXWK�� 

2I�WKH�\RXWK�VHUYHG�E\�'&-5'7�LQ������������Q� �����ZHUH�DVVHVVHG�DV�KLJK�ULVN�DW�WKHLU�WLPH�RI�DGPLVVLRQ��� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG �� 

$GPLVVLRQV �� 

8QLTXH�<RXWK�6HUYHG �� 

8QLTXH�<RXWK�$GPLWWHG �� 

&KLOG�&DUH�'D\V ���� 

$'3 ���� 

$/26��'D\V� ����� 

&RPSOHWHG �������� 

8QVXFFHVVIXO ������ 

'LVFKDUJHV� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ������� ������ ������� ������� 

0HGLXP ������ ������� ������� �������� 

+LJK ������ ������ �������� �������� 

7RWDO ������� ������� �������� ��������� 
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7KH� 6XFFHVVIXO� 7KLQNLQJ� DQG� 5HVSRQVLEOH� 6H[XDOLW\� �67$56�� SURJUDP� LV� 
VSHFLILFDOO\�GHVLJQHG� WR� DGGUHVV�PDOH� \RXWK� DJHG���� WR���� \HDUV-RI-DJH�ZKR�
KDYH� EHHQ� UHIHUUHG� WR� WKH� '&-'� IRU� D� VH[XDOO\-UHODWHG� RIIHQVH�� 3URJUDP� 
HOHPHQWV�DUH�VSHFLILFDOO\�WDLORUHG�WR�PHHW�WKH�QHHGV�RI�HDFK�LQGLYLGXDO�\RXWK��
7KH�WKHUDSHXWLF�SURFHVV�FRQVLVWV�RI�ZHHNO\�JURXS�VHVVLRQV�WDUJHWLQJ�D�\RXWK¶V�
WKRXJKWV� DQG� IHHOLQJV� ZLWK� WKH� REMHFWLYHV� RI� SURPRWLQJ� KHDOWK\� GHFLVLRQV� 
UHJDUGLQJ� VH[XDO� EHKDYLRU�� DV� ZHOO� DV� GHYHORSLQJ� DQG� HQKDQFLQJ� SRVLWLYH� 
FRSLQJ�VNLOOV��7KLV� WKHUDSHXWLF� WUHDWPHQW� UHTXLUHV�VSHFLDOO\-WUDLQHG�SHUVRQQHO��
IURP�FOLQLFDO�VWDII�WR�SUREDWLRQ�RIILFHUV�DQG�WKLUG-SDUW\�FRQWUDFW�SURYLGHUV�VXFK�
DV� SRO\JUDSKHUV�� %HFDXVH� RI� WKH� VSHFLDOL]DWLRQ� WKDW� LV� UHTXLUHG�� WKH� 67$56�
SURJUDP�LV�GHFLGHGO\�LQWHQVLYH��)DPLO\�LQWHUYHQWLRQ��FRPPXQLW\�LQYROYHPHQW��
DQG�HGXFDWLRQ�DUH�FULWLFDO�WR�WKH�VXFFHVV�RI�WKH�67$56�SURJUDP� 

'ൺඅඅൺඌ�&ඈඎඇඍඒ-67$56 

7KH�67$56�SURJUDP�VHUYHG����\RXWK�DQG�DGPLWWHG����\RXWK�LQWR�WKH�SURJUDP�LQ�������)RU�WKH����\RXWK�ZKR�
VXFFHVVIXOO\�H[LWHG�WKH�SURJUDP�LQ�������WKH�DYHUDJH�VWD\�ZDV�DSSUR[LPDWHO\�����GD\V�DQG�UDQJHG�EHWZHHQ����
DQG�����GD\V�� 

7KH�PDMRULW\�RI�\RXWK�VHUYHG�E\�WKH�SURJUDP�ZHUH�RQ�SUREDWLRQ�IRU�D�IHORQ\�RIIHQVH��7KH�ODUJHVW�SURSRUWLRQ�
������RI�WKH�SRSXODWLRQ�ZHUH����\HDUV-RI-DJH��EXW���-�DQG���-\HDU-ROGV�WRJHWKHU�FRPSULVHG�DQRWKHU�����RI�WKH�
SURJUDP¶V� DJH� GLVWULEXWLRQ�� %ODFN� \RXWK� FRPSULVHG� WKH� PDMRULW\� RI� WKH� \RXWK� EHLQJ� VHUYHG� E\� 'DOODV� 
&RXQW\-67$56� 

2I�WKH�\RXWK�LQ�WKH�67$56�SURJUDP�������Q� �����ZHUH�DVVHVVHG�DV�KLJK�ULVN�DW�WKH�WLPH�RI�DGPLVVLRQ�ZKLOH�
�����Q� �����ZHUH�DVVHVVHG�DV�ORZ�ULVN�DW�WKH�WLPH�RI�DGPLVVLRQ� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG �� 

$GPLVVLRQV �� 

8QLTXH�<RXWK�6HUYHG �� 

8QLTXH�<RXWK�$GPLWWHG �� 

&KLOG�&DUH�'D\V ���� 

$'3 ���� 

$/26��'D\V� ����� 

'LVFKDUJHV� 

&RPSOHWHG ��������� 

5LVN�/HYHO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ �������� �������� ������ �������� 

0HGLXP ������ ������� ������� �������� 

+LJK ������ ������ ������� ������� 

7RWDO �������� �������� �������� ��������� 

7RWDO� 
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<RXWK�SODFHG�DW�WKH�/\OH�%��0HGORFN�5HVLGHQWLDO�7UHDWPHQW�&HQWHU�ORFDWHG�LQ�
VRXWKHUQ�'DOODV�&RXQW\� UHTXLUH� VHFXUH�SODFHPHQW�DQG�KLJKO\-VWUXFWXUHG�FDUH�
DQG� VXSHUYLVLRQ�� 7KH\� DUH� FRXUW-RUGHUHG� LQWR� WKH� PDOH-RQO\� IDFLOLW\� DQG� 
W\SLFDOO\�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV��0HGORFN�KDV�WKH�FDSDFLW\�IRU�
��� \RXWK�� 3DUWLFLSDWLRQ� LQ� JURXS�� LQGLYLGXDO�� DQG� OLIH-VNLOOV� FRXQVHOLQJ� LV� 
UHTXLUHG�� ZKLOH� DOVR� DYDLOLQJ� WKHPVHOYHV� RI� GUXJ� HGXFDWLRQ� DQG� RWKHU� 
UHFUHDWLRQDO� DFWLYLWLHV��2WKHU�SURJUDPV�ZLWKLQ� WKH� IDFLOLW\� HODERUDWH�RQ�EDVLF�
VNLOOV� VXFK� DV� WKRVH� UHODWHG� WR� KHDOWK�� K\JLHQH�� LQGHSHQGHQW� OLYLQJ�� DQG� 
HPSOR\PHQW�� &XUUHQWO\�� 0HGORFN� LV� DOVR� SLORWLQJ� D� YRFDWLRQDO� WUDLQLQJ� 
FRPSXWHU�FRGLQJ�FODVV��� 

0ൾൽඅඈർ඄ 

)RU�WKH������FDOHQGDU�\HDU��0HGORFN�DGPLWWHG����XQLTXH�\RXWK��ZKLOH�VHUYLQJ�����WRWDO�MXYHQLOHV��0RVW�\RXWK�
������ZHUH����\HDUV�RI�DJH�DW�DGPLVVLRQ��EXW�DQRWKHU�����RI�0HGORFN�\RXWK�ZHUH�HLWKHU����RU����\HDUV�RI�DJH��
����RI�DOO�\RXWK�VHUYHG�ZHUH�%ODFN�RU�+LVSDQLF��7KH������DYHUDJH�GDLO\�SRSXODWLRQ��$'3��ZDV�DSSUR[LPDWHO\�
���\RXWK��2YHUDOO��WKH�DYHUDJH�VWD\�DW�0HGORFN�ZDV�DSSUR[LPDWHO\�����GD\V�ZLWK�D�PLQLPXP�RI����GD\V�DQG�
PD[LPXP�RI�����GD\V��)RU�\RXWK�ZKR�VXFFHVVIXOO\�H[LWHG��L�H���FRPSOHWHG��WKH�0HGORFN�SODFHPHQW��WKH�DYHU�
DJH�VWD\�ZDV�������GD\V�ZLWK�D�PLQLPXP�RI����GD\V�DQG�WKH�PD[LPXP�ZDV�����GD\V� 

7KH�SURSRUWLRQ�RI�WKH�0HGORFN�SRSXODWLRQ�SODFHG�IRU�IHORQ\�RIIHQVHV�ZDV�DSSUR[LPDWHO\������ 

2I�WKH�\RXWK�ZKR�ZHUH�VHUYHG�E\�0HGORFN�������Q� �����RI�\RXWK�ZHUH�DVVHVVHG�DV�KLJK�ULVN�DW�WKH�WLPH�RI� 
DGPLVVLRQ��2QO\�����RI�WKH�SRSXODWLRQ��Q� �����ZDV�DVVHVVHG�DV�ORZ�ULVN� 

5LVN�/HYHO� 
7RWDO� 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ �������� �������� ������ �������� 

0HGLXP ������ �������� �������� �������� 

+LJK ������ ������ �������� �������� 

7RWDO �������� �������� �������� ���������� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ��� 

$GPLVVLRQV �� 

8QLTXH�<RXWK�6HUYHG ��� 

8QLTXH�<RXWK�$GPLWWHG �� 

&KLOG�&DUH�'D\V ����� 

$'3 ���� 

$/26��'D\V� ����� 

'LVFKDUJHV� 

&RPSOHWHG ��������� 

8QVXFFHVVIXO ������ 
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<RXWK�9LOODJH�LV�D�QRQ-VHFXUH�UHVLGHQWLDO�SODFHPHQW�IDFLOLW\�DGPLQLVWHUHG�E\�
WKH�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW��0DOH�\RXWK�DJHG����WR����\HDUV�DUH�
SODFHG�DW�<RXWK�9LOODJH�ZKHQ�LW�LV�GHHPHG�WKDW�WKHLU�QHHGV�FDQQRW�EH�PHW�E\�
FRPPXQLW\� SURJUDPV� DORQH�� :KLOH� DW� <RXWK� 9LOODJH�� SDUWLFLSDWLRQ� LQ� 
FRXQVHOLQJ�DQG�VFKRRO�LV�PDQGDWHG�ZLWK�WKH�REMHFWLYH�RI�KHOSLQJ�SDUWLFLSDQWV�
GHYHORS� SRVLWLYH� VRFLDO� VNLOOV�� <RXWK� 9LOODJH� RIIHUV� VHYHUDO� YRFDWLRQDO� 
WUDLQLQJ� RSSRUWXQLWLHV� LQFOXGLQJ� FXOLQDU\� DUWV� ZKLFK� OHDGV� WR� 6HUY6DIH� 
FHUWLILFDWLRQ��D�ZHOGLQJ�SURJUDP�OHDGLQJ�WR�26+$-���FHUWLILFDWLRQ��DV�ZHOO�DV�
ZHOGLQJ� DQG� IRUNOLIW-RSHUDWLRQ� FHUWLILFDWLRQV�� 7KH� <RXWK� 9LOODJH� SURJUDP�
WDNHV�W\SLFDOO\�IRXU�WR�VL[�PRQWKV�WR�FRPSOHWH� 

<ඈඎඍඁ�9ංඅඅൺ඀ൾ 

<RXWK�9LOODJH�KDG����DGPLVVLRQV�LQ������DQG�VHUYHG�����WRWDO�\RXWK��7KH�
DYHUDJH� OHQJWK� RI� VWD\� �$/26�� LQ� WKH� SURJUDP� ZDV� DSSUR[LPDWHO\� ����
GD\V��EXW�ZDV�DV�IHZ�DV����GD\V�DQG�DV�ORQJ�DV�����GD\V��)RU�WKH����\RXWK�ZKR�FRPSOHWHG�<RXWK�9LOODJH��WKH�
UDQJH�ZDV�EHWZHHQ����DQG�����GD\V�DQG�DYHUDJHG�������GD\V�� 

&RQVLGHULQJ� WKH� WRWDO� SRSXODWLRQ� RI� <RXWK� 9LOODJH�� ���� RI� \RXWK� ZHUH� SODFHG� IRU� D� IHORQ\� RIIHQVH�� 
$GGLWLRQDOO\�����DQG����\HDU-ROGV�PDGH�XS�WKH�����RI�DOO�\RXWK�DQG����DQG����\HDU-ROGV��WKH�ORZHU�DJH�EDQGV��
FRPSULVHG����RI�WKH�<RXWK�9LOODJH�SRSXODWLRQ� 

7KH�PDMRULW\�RI�\RXWK�VHUYHG�DW�<RXWK�9LOODJH�������ZHUH�%ODFN�RU�+LVSDQLF�� 

2I�DOO�\RXWK�VHUYHG�E\�<RXWK�9LOODJH�������Q� �����ZHUH�DVVHVVHG�DV�KLJK�ULVN�DW�WKH�WLPH�RI�WKHLU�DGPLVVLRQ��
7ZHOYH�\RXWK������ZHUH�DVVHVVHG�DV�ORZ�ULVN� 

6HUYHG�	�$GPLWWHG 

<RXWK�6HUYHG ��� 

$GPLVVLRQV �� 

8QLTXH�<RXWK�6HUYHG ��� 

8QLTXH�<RXWK�$GPLWWHG �� 

&KLOG�&DUH�'D\V ����� 

$'3 �� 

$/26��'D\V� ����� 

&RPSOHWHG �������� 

8QVXFFHVVIXO ������ 

'LVFKDUJHV� 

5LVN�/HYHO� 
7RWDO 

/RZ 0HGLXP +LJK 

1HHG� 
/HYHO 

/RZ ������� �������� ������ �������� 

0HGLXP ������ �������� �������� �������� 

+LJK ������ ������ �������� �������� 

7RWDO ������� �������� �������� ���������� 
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-XYHQLOH� ERDUGV� LQ� FRXQWLHV�ZLWK� SRSXODWLRQV� JUHDWHU� WKDQ�
��������DUH�PDQGDWHG�E\�WKH�7H[DV�/HJLVODWXUH�WR�RSHUDWH�
D�-XYHQLOH�-XVWLFH�$OWHUQDWLYH�(GXFDWLRQ�3URJUDP��--$(3���
7KH�--$(3�SURYLGHV�HGXFDWLRQ�VHUYLFHV�WR�\RXWK�ZKR�KDYH�
EHHQ� H[SHOOHG� IURP� WKHLU� WUDGLWLRQDO� VFKRRO� VHWWLQJV� IRU� 
VHULRXV� VFKRRO-UHODWHG� RIIHQVHV�� 6WXGHQWV� UHFHLYH� 
LQVWUXFWLRQ�LQ�0DWK���6FLHQFH��(QJOLVK�/DQJXDJH�$UWV��DQG�
6RFLDO�6WXGLHV� 

7KH�WRWDO�\RXWK�VHUYHG�E\�'&-'¶V�--$(3�LQGLFDWHV�D�VKDUS�
GHFUHDVH� IURP� ����–��� WR� ����–���� FKDQJLQJ� WR� D� VKDUS��
LQFUHDVH� WR� ����–���� $QRWKHU� GHFUHDVH� LV� REVHUYHG� IURP�
����–���WR�QHDU�����–�����OHYHOV�E\�����–���

-ඎඏൾඇංඅൾ�-ඎඌඍංർൾ�$අඍൾඋඇൺඍංඏൾ�(ൽඎർൺඍංඈඇ�3උඈ඀උൺආ 

7KH�PDMRULW\�RI�\RXWK�SODFHG�DW�WKH�'&-'�--$(3�ZHUH�IRU�D� 
GLVFUHWLRQDU\�RIIHQVH�������DQG�PRVW�RI�WKH�SRSXODWLRQ�ZDV�
PDOH� ������� 7KH� --$(3� SRSXODWLRQ� ZDV� SUHGRPLQDQWO\� 
+LVSDQLF�� DOWKRXJK� ZKHQ� FRPELQHG� ZLWK� %ODFN� VWXGHQWV��
FRPSULVHG� ���� RI� WKH� SRSXODWLRQ��:LWK� $VLDQ� DQG� 3DFLILF�
,VODQGHU� \RXWK�� PLQRULW\� VWXGHQWV� FRPSULVHG� ���� RI� WKH�
--$(3� SRSXODWLRQ�� $OWKRXJK� VWXGHQWV� LQ� WKH� --$(3� KDYH�
EHHQ�SODFHG�IURP�DPRQJ�VHYHUDO�VFKRRO�GLVWULFWV��LW�LV�QRWHG�
WKDW� WKH� ,UYLQJ� ,QGHSHQGHQW� 6FKRRO� 'LVWULFW� UHSUHVHQWV� WKH�
ODUJHVW�UHIHUUDO�VXESRSXODWLRQ�LV�FRPSULVHG�RI�DSSUR[LPDWHO\�
����%ODFN�DQG�+LVSDQLF�VWXGHQWV���$GGLWLRQDOO\��VSHFLDO�HG�
XFDWLRQ�VWXGHQWV�FRPSULVHG�������RI�WKH�--$(3�SRSXODWLRQ� 

7KH� QXPEHU� DQG� SHUFHQWDJH� RI� VWXGHQWV� UHIHUUHG� WR� WKH�
--$(3�LV�VKRZQ�LQ�WKH�WDEOH�WR�WKH�OHIW��0RUH�WKDQ�KDOI�RI�WKH�
VWXGHQWV� VHUYHG� E\� WKH� --$(3� ZHUH� UHIHUUHG� IURP� ,UYLQJ��
&DUUROOWRQ-)DUPHUV�%UDQFK��DQG�'DOODV� ,6'V��0HVTXLWH�DQG�
*UDQG�3UDLULH�,6'�PDNH�XS�DQ�DGGLWLRQDO�����RI�WKH�VWXGHQW�
SRSXODWLRQ� DQG� FROOHFWLYHO\� DFFRXQW� IRU� ����RI� WKH� RYHUDOO�
--$(3�VWXGHQW�SRSXODWLRQ� 

,Q� UHJDUG� WR� RXWFRPHV� �VKRZQ� EHORZ��� PRVW� \RXWK� ZHUH� 
GLVFKDUJHG� DIWHU� WKH\� FRPSOHWHG� WKH� UHTXLUHPHQWV� RI� WKHLU� 
H[SXOVLRQ� ������� ,Q� IDFW�� \RXWK� SUHGRPLQDQWO\� ������ 
FRPSOHWH�--$(3�UHODWLYH�WR�WKRVH�ZKR�GR�QRW� 

��KWWSV���ZZZ�LUYLQJLVG�QHW�'RPDLQ����� 

���³2WKHU´�FDWHJRU\�VXPPDUL]HV�DOO�,6'V�ZLWK�IHZHU�WKDQ����VWXGHQWV�UHIHUUHG 

6WXGHQWV�5HIHUUHG )UHTXHQF\ 

([SXOVLRQ� 
2IIHQVH 

0DQGDWRU\ �� ��� 

'LVFUHWLRQDU\ ��� ��� 

2WKHU � �� 

*HQGHU 
0DOH ��� ��� 

)HPDOH �� ��� 

(WKQLFLW\ 

$VLDQ�RU�3DFLILF�,VODQGHU � �� 

$IULFDQ�$PHULFDQ �� ��� 

+LVSDQLF �� ��� 

&DXFDVLDQ �� ��� 

*UDGH� 
DW� 

(QWU\ 

�WK � �� 

�WK � �� 

�WK �� �� 

�WK �� ��� 

�WK �� ��� 

��WK �� ��� 

��WK �� ��� 

��WK � �� 

'LVWULFW 

&DUUROOWRQ-)DUPHUV�%UDQFK�,6' �� ��� 

'DOODV�,6' �� ��� 

*UDQG�3UDLULH�,6' �� ��� 

,UYLQJ�,6' �� ��� 

0HVTXLWH�,6' �� ��� 

5LFKDUGVRQ�,6' �� ��� 

2WKHU� �� ��� 

&RPSOHWHG-([SXOVLRQ�	�3UREDWLRQ�([SLUHG �� 

&RPSOHWHG-([SXOVLRQ�([SLUHG ��� 

&RPSOHWHG-3UREDWLRQ�([SLUHG �� 

/HIW�3URJUDP�,QFRPSOHWH ��� 

'LVFKDUJHV��������Q� ����� 
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9ංർඍංආ�6ൾඋඏංർൾඌ�8ඇංඍ 

7KH�9LFWLP� 6HUYLFHV�8QLW� �968�� LV� UHVSRQVLEOH� IRU� SURYLGLQJ� D�
UDQJH� RI� VHUYLFHV� WR� YLFWLPV� RI� MXYHQLOH� FULPH�� 7KLV� LQFOXGHV� 
QRWLI\LQJ�YLFWLPV�RI�WKHLU�ULJKWV��DQVZHULQJ�TXHVWLRQV��H[SODLQLQJ�
WKH� MXYHQLOH� MXVWLFH� SURFHVV�� DQG� PDNLQJ� WKHP� DZDUH� RI� WKH� 
VHUYLFHV� WKDW� DUH� DYDLODEOH�� 7KH� 968� SUHSDUHV� FRXUW� UHSRUWV� RQ�
YLFWLP�ORVVHV��ZKLFK�DUH�DGGUHVVHG�E\�WKH�-XYHQLOH�&RXUW�DW�WLPH�
RI�GLVSRVLWLRQ� 

7KH� 968� FRQGXFWV� YLFWLP�RIIHQGHU� PHGLDWLRQ� WKDW� IDFLOLWDWHV� 
UHVWRUDWLYH� MXVWLFH�� 0HGLDWLRQ� LV� D� YROXQWDU\� PHDVXUH� IRU� \RXWK�
RIIHQGHUV� DQG� WKHLU� YLFWLPV� WR� KDYH� D� IDFH-WR-IDFH� HQFRXQWHU�� ,Q�
PHGLDWLRQ�� VRPHWLPHV� WKH� YLFWLP� ZDQWV� WR� XQGHUVWDQG� WKH� 
PRWLYDWLRQ� IRU� WKH� RIIHQVH�� KRZ� WKH\� ZHUH� WDUJHWHG�� LQIRUP� WKH�
MXYHQLOH�RI�KRZ�WKH�RIIHQVH�DIIHFWHG�WKHP��DQG�EHLQJ�DVVXUHG�WKDW�
WKH� MXYHQLOH� UHFHLYHV� FRQVHTXHQFHV�� 968� DFWLYLWLHV� ZHUH� 
VXEVWDQWLDOO\� FXUWDLOHG� LQ� ����� GXH� WR� &29,'��� UHVWULFWLRQV��
KHQFH�WKH�H[WUHPHO\�ORZ�QXPEHU�RI�LPSDFW�SDQHOV�DQG�\RXWK�DQG�
JXDUGLDQV�VHUYLFHG� 

���� 

9LFWLP�6HUYLFH�5HSRUWV ���� 

0HGLDWLRQV�5HIHUUHG ��� 

0HGLDWLRQV�&RPSOHWHG �� 

,PSDFW�3DQHOV � 

<RXWK�DQG�*XDUGLDQV 
6HUYLFHG 

� 

���� 

���� 

��� 

�� 

�� 

��� 

5HVWLWXWLRQ�DQG�)HHV 

5HVWLWXWLRQ�)HH�7\SH )<����� 

5HVWLWXWLRQ ������������ 

)HHV ������������ 

727$/ ������������ 

&ඈආආඎඇංඍඒ�6ൾඋඏංർൾ�5ൾඌඍංඍඎඍංඈඇ 

&RPPXQLW\�6HUYLFH�5HVWLWXWLRQ�LV�GHILQHG�DV�ZRUNLQJ�DV�D�YROXQWHHU�
IRU� D� QRQ-SURILW� RU� JRYHUQPHQWDO� RUJDQL]DWLRQ�� <RXWK� ZKR� DUH�
SODFHG� RQ� SUREDWLRQ� RU� LQ� D� GLYHUVLRQ� SURJUDP�PD\� EH� RUGHUHG� WR�
FRPSOHWH� D� VHW� QXPEHU� RI� FRPPXQLW\� VHUYLFH� KRXUV�� 7KHVH� KRXUV�
PXVW� EH� FRPSOHWHG� DW� DQ� DSSURYHG� VLWH� DV� DSSURYHG� E\� WKH�'DOODV�
&RXQW\� -XYHQLOH� %RDUG�� 7KH� '&-'� DOVR� HPSOR\V� D� &RPPXQLW\� 
6HUYLFH� &RRUGLQDWRU� ZKR� ILQGV� DQG�RU� FUHDWHV� RSSRUWXQLWLHV� IRU� \RXWK� WR� IXOILOO� WKHLU� DVVLJQHG� FRPPXQLW\� 
VHUYLFH�KRXUV�� 

,Q�������PRUH�WKDQ��������FRPPXQLW\�VHUYLFH�KRXUV�ZHUH�DVVHVVHG�DQG�PRUH�WKDQ��������FRPPXQLW\�VHUYLFH�
KRXUV�ZHUH�SHUIRUPHG�E\�\RXWK�XQGHU� WKH�DXWKRULW\�RI� WKH�'&-'��&RPSOHWLQJ�VXFK�D� ODUJH�QXPEHU�RI�KRXUV�
UHSUHVHQWV� D� FRQVLGHUDEOH� VDYLQJV� WR� WKH� RUJDQL]DWLRQV�ZKHUH� WKH� KRXUV� ZHUH� SHUIRUPHG��$GGLWLRQDOO\�� VXFK� 
YROXQWHHU�ZRUN�FDQ�UHSUHVHQW�UHVWRUDWLYH�MXVWLFH�LQ�DFWLRQ�WKURXJK�D�SRVLWLYH�DQG�IXQFWLRQDO�H[SHULHQFH� 

 ��RI�KRXUV

+RXUV�$VVHVVHG ��������

+RXUV�:DLYHG ��������

+RXUV�3HUIRUPHG �������� 

9LFWLP� ,PSDFW� 3DQHOV� �9,3�� DUH� DOVR� FRQGXFWHG� IRU� WKH� MXYHQLOH� RIIHQGHUV�� 7KH� 9,3� LV� D� WRRO� IRU� MXYHQLOH� 
RIIHQGHUV�WR�EH�KHOG�DFFRXQWDEOH�E\�YLFWLPV�DQG�WKH�FRPPXQLW\��$Q�DGGLWLRQDO�EHQHILW�RI�9LFWLP�,PSDFW�3DQHOV�
LV� WKH� KHLJKWHQHG� YLFWLP� VHQVLWLYLW\� DQG� DZDUHQHVV� MXYHQLOHV� JDLQ� E\� KHDULQJ� WKH� GHVWUXFWLYH�� WUDXPDWLF� DQG� 
ORQJ-WHUP�HIIHFWV�RI�FULPH��IURP�WKH�YLFWLP�RU�D�VXUYLYRU�RI�D�YLFWLP��$�9LFWLP�,PSDFW�3DQHO�LV�W\SLFDOO\�KHOG�
PRQWKO\� LQ� WKH� MXU\� SUHS� URRP�� DOWKRXJK� PRVW� ZHUH� FDQFHOOHG� LQ� ����� GXH� WR� &29,'-��� UHVWULFWLRQV�� ,Q� 
DGGLWLRQ��WKH�9LFWLP�6HUYLFHV�8QLW�IDFLOLWDWHV�D�9,3�IRU�\RXWK�DW�WKH�0HGORFN�&HQWHU��DQG�\RXWK�SODFHG�LQ�WKH�
<RXWK�9LOODJH� 
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�����)ංඌർൺඅ�<ൾൺඋ�(එඉൾඇൽංඍඎඋൾඌ 

'DOODV�&RXQW\ )<����� 

*HQHUDO�)XQG ������������� 

6WDWH�$LG 

%DVLF�3UREDWLRQ�6XSHUYLVLRQ ����������� 

&RPPXQLW\�3URJUDPV��QRQ-5HVLGHQWLDO� ����������� 

3UH�	�3RVW�$GMXGLFDWLRQ��5HVLGHQWLDO� ����������� 

&RPPLWPHQW�'LYHUVLRQ ����������� 

0HQWDO�+HDOWK�6HUYLFHV ����������� 

*UDQW�0—6SHFLDO�1HHGV�'LYHUVLRQDU\� 
3URJUDP��61'3� 

��������� 

5HJLRQDOL]DWLRQ ��������� 

2IILFH�RI�WKH�*RYHUQRU��22*� 

-XYHQLOH�5HVLGHQWLDO�'UXJ�7UHDWPHQW�
&HQWHU 

��������� 

(YHQLQJ�5HSRUWLQJ�&HQWHU �������� 

0HQWDO�+HDOWK�&RXUW �������� 

)DPLO\�9LROHQFH�,QWHUYHQWLRQ�3URJUDP �������� 

(GXFDWLRQ 

$FDGHP\�IRU�$FDGHPLF�([FHOOHQFH�
�$$(-7H[DV�(GXFDWLRQ�$JHQF\�IXQGV� 

����������� 

-XYHQLOH�-XVWLFH�$OWHUQDWLYH�(GXFDWLRQ�
3URJUDP��--$(3� 

����������� 

/RFDO�)XQGV 

<RXWK�6HUYLFHV�$GYLVRU\�%RDUG�)XQG ��������� 

727$/ ������������ 

1RWH�� 'XH� WR� SDUWLFXODU� UHSRUWLQJ� UHTXLUHPHQWV�� WKLV� $QQXDO 
5HSRUW� UHSUHVHQWV� WKH� ����� FDOHQGDU� \HDU�� KRZHYHU�� WKH� ILQDQFLDO�
GDWD� UHSRUWHG�RQ� WKLV� SDJH� LV� IRU�)<�����ZKLFK� LV� UHSUHVHQWHG�E\�
WKH� SHULRG� IURP� 2FWREHU� ��� ����� WKURXJK� 6HSWHPEHU� ���� ����� 
�$GGLWLRQDOO\���FRPSDULVRQV�VKRZQ�DW�WKH�ULJKW�VKRXOG�EH�LQWHUSUHWHG�
ZLWK�FDXWLRQ�GXH�WR�WKH�HIIHFW�RI�&29,'��RQ�RSHUDWLRQV�LQ�)<����� 
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*අඈඌඌൺඋඒ 

$GMXGLFDWHG� -� D� WHUP� XVHG� LQ� WKH� MXYHQLOH� MXVWLFH� V\VWHP�
WKDW� LV� HTXLYDOHQW� WR� WKH� WHUP� ³FRQYLFWHG´� LQ� WKH� DGXOW� 
FULPLQDO�MXVWLFH�V\VWHP� 

$'3� -�$YHUDJH�'DLO\�3RSXODWLRQ�LV�D�PHWU LF�WKDW�UHSUH�
VHQWV�WKH�GDLO\�DYHUDJH�RI�WKH�QXPEHU�RI�\RXWK�LQ�D�IDFLOLW\� 

$/26�-�$YHUDJH�/HQJWK�RI�6WD\�LV�D�PHWULF�WKDW�UHSUHVHQWV�
WKH� DYHUDJH� DPRXQW� RI� WLPH� �PHDVXUHG� LQ� GD\V�� WKH� \RXWK�
KDYH�VSHQW�LQ�D�SURJUDP�RU�IDFLOLW\� 

&DVHZRUNHU� -� WKH� SULPDU\� FRQWDFW� EHWZHHQ� D� \RXWK¶V� 
SDUHQW� RU� JXDUGLDQ� DQG� 7--'�� $� FDVHZRUNHU� PRQLWRUV� D�
\RXWK¶V�SURJUHVV�DQG�DGYLVHV�KLP�KHU� 

&ODVVLILFDWLRQ� -� WKH� SURFHVV� RI� GHWHUPLQLQJ� WKH� QHHGV� DQG�
UHTXLUHPHQWV� RI� \RXWK� ZKR� KDYH� EHHQ� RUGHUHG� WR� 
FRQILQHPHQW�LQ�D�MXYHQLOH�MXVWLFH�IDFLOLW\�DQG�IRU�DVVLJQLQJ�
WKHP�WR�KRXVLQJ�XQLWV�DQG�SURJUDPV�DFFRUGLQJ�WR�WKHLU�H[�
LVWLQJ� 
UHVRXUFHV� 

&OLQLFDO� 6HUYLFHV� -� KHDOWK� FDUH� VHUYLFHV� DGPLQLVWHUHG� WR�
MXYHQLOHV� LQ� D� WKHUDSHXWLF� VHWWLQJ� E\� D� SHUVRQ� RU� SHUVRQV�
TXDOLILHG�WR�SUDFWLFH�LQ�RQH�RI�WKH�KHDOWKFDUH�SURIHVVLRQV� 

&,16�-�&RQGXFW�LQ�1HHG�IRU �6XSHUYLVLRQ��GHILQHG�E\�WKH�
7H[DV� )DPLO\� &RGH��� UHIHUUHG� WR� DV� VWDWXV� RIIHQVHV� DQG� 
LQFOXGHV� ���� UXQDZD\�� ���� YLRODWLRQV� RI� FHUWDLQ� FLW\� RUGL�
QDQFHV��L�H���LQKDODQW�DEXVH���DQG�����VRPH�OHVV�VHULRXV�ODZ�
YLRODWLRQV� 

&RQWUDFW�'HWHQWLRQ�–�XVHG�E\�WKRVH�FRXQWLHV�WKDW�RSHUDWH�D�
GHWHQWLRQ� IDFLOLW\� DQG� GHWDLQ� MXYHQLOHV� IURP� RWKHU� 
MXULVGLFWLRQV�� -XYHQLOHV� WKDW� DUH� RXW-RI-VWDWH� UXQDZD\V�� 
MXYHQLOHV� WKDW�DUH�EHLQJ�KHOG� DW� WKH� UHTXHVW�RI�7--'��&36��
,16�� HWF�� RU� MXYHQLOHV� WKDW� DUH� EHLQJ� GHWDLQHG� XQWLO� WKHLU�
KRPH� MXULVGLFWLRQ� FDQ�SLFN� WKHP�XS� DUH� FRGHG� DV� FRQWUDFW�
GHWHQWLRQ� DV� ZHOO� DV� WKRVH� EHLQJ� KHOG� RQ� EHQFK�ZDUUDQWV��
�&RQWUDFW�� LQ� WKLV�FRQWH[W� �PHDQV� WKHUH�LV�DQ�DJUHHPHQW�WR�
KROG�GHWDLQ�WKH�MXYHQLOH�IRU�DQRWKHU�MXULVGLFWLRQ��$Q\�WLPH�D�
GHSDUWPHQW� GHWDLQV� D� MXYHQLOH� WKDW� LV� QRW� XQGHU� WKH� 
GHSDUWPHQW¶V� MXULVGLFWLRQ�� WKH� GHSDUWPHQW� ZLOO� XVH� WKH� 
FRQWUDFW�GHWHQWLRQ�UHIHUUDO�� 

&RQWUDFW� 3ODFHPHQW� -� XVHG� E\� FRXQWLHV� WKDW� RSHUDWH� D�
SODFHPHQW� IDFLOLW\� DQG� SODFH� MXYHQLOHV� IURP� RWKHU� 
MXULVGLFWLRQV�� 7KHUH� GRHV� QRW� KDYH� WR� EH� MXYHQLOH� 
MXULVGLFWLRQ� IRU� WKHUH� WR� EH� D� UHIHUUDO�� -XYHQLOHV� WKDW� DUH� 
EHLQJ� KHOG� DW� WKH� UHTXHVW� RI� 7--'�� ,16�� HWF�� VKRXOG� EH� 

FRGHG� DV� FRQWUDFW� SODFHPHQW�� �&RQWUDFW�� LQ� WKLV� FRQWH[W�
PHDQV� WKHUH� LV� DQ� DJUHHPHQW� WR� SODFH� WKH� MXYHQLOH� IRU� 
DQRWKHU� MXULVGLFWLRQ�� $Q\� WLPH� D� GHSDUWPHQW� SODFHV� D� 
MXYHQLOH�WKDW�LV�QRW�XQGHU�WKH�GHSDUWPHQW¶V�MXULVGLFWLRQ��WKH�
GHSDUWPHQW�ZLOO�XVH�WKH�FRQWUDFW�SODFHPHQW�UHIHUUDO�� 

'&-'�-�'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW� 

'HOLQTXHQW� &RQGXFW� -� GHILQHG� E\� WKH� 7H[DV� -XYHQLOH� 
-XVWLFH�&RGH�DV�FRQGXFW��RWKHU�WKDQ�D�WUDIILF�RIIHQVH��ZKLFK�
YLRODWHV�D�SHQDO�ODZ�RI�WKH�6WDWH�RI�7H[DV�DQG�LV�SXQLVKDEOH�
E\�FRQILQHPHQW��RU� D�YLRODWLRQ�RI�D� UHDVRQDEOH� DQG� ODZIXO�
RUGHU�ZKLFK�ZDV�HQWHUHG�E\�D�MXYHQLOH�FRXUW� 

,QVWLWXWLRQ� -� IDFLOLWLHV� XVHG� IRU� WKH� ODZIXO� FXVWRG\� DQG�RU�
WUHDWPHQW�RI�\RXWK� 

-XYHQLOH�3UREDWLRQ�-�D�PHFKDQLVP�XVHG�E\�MXYHQLOH�MXVWLFH�
DJHQFLHV�WKDW�VHUYHV�DV�D�VDQFWLRQ�IRU�MXYHQLOHV�DGMXGLFDWHG�
LQ� FRXUW�� DQG� LQ�PDQ\� FDVHV�� DV� D�ZD\� RI� GLYHUWLQJ� VWDWXV�
RIIHQGHUV� RU� ILUVW-WLPH� RIIHQGHUV� IURP� WKH� IRUPDO� FRXUW� 
V\VWHP� 

33(�-�3HUVRQDO�3URWHFWLYH�(TXLSPHQW 

3UREDWLRQ�-�RQH�RI�WKH�GLVSRVLWLRQDO�RSWLRQV�DYDLODEOH�WR�D�
MXYHQLOH� FRXUW� MXGJH� DIWHU� D� \RXWK� LV� DGMXGLFDWHG� DV� 
GHOLQTXHQW�� ,W� LV� D� FRPPXQLW\-EDVHG� FRUUHFWLRQV� DSSURDFK�
UHTXLULQJ�\RXWK�WR�FRPSO\�ZLWK�D�VHW�RI�UXOHV�DQG�DGGUHVVHV�
WKH�QHHGV�RI�WKH�\RXWK�DQG�WKH�IDPLO\� 

4$�-�4XDOLW\�$VVXUDQFH 

5LVN�	�1HHGV�-�IDFWRUV�WKDW�HPHUJH�EDVHG�RQ�DQ�DFWXDULDO�
DVVHVVPHQW�WKDW�LV�DGPLQLVWHUHG�WR�\RXWK�XSRQ�EHLQJ�SODFHG�
XQGHU�WKH�DXWKRULW\�RI�WKH�MXYHQLOH�GHSDUWPHQW� 

6HFXUH� )DFLOLW\� -� D� MXYHQLOH� VLWH�ORFDWLRQ�VHWWLQJ� WKDW� LV� 
VSHFLILFDOO\� GHVLJQHG� DQG� RSHUDWHG� WR� HQVXUH� WKDW� DOO� 
HQWUDQFHV� DQG� H[LWV� DUH� XQGHU� WKH� H[FOXVLYH� FRQWURO� RI� WKH�
VLWH¶V�VWDII��<RXWK�DUH�QRW�DOORZHG�WR�OHDYH�XQVXSHUYLVHG�RU�
ZLWKRXW�SHUPLVVLRQ� 

7--'�-�7H[DV�-XYHQLOH�-XVWLFH�'HSDUWPHQW� 



 

 

7KLV�UHSRUW�ZDV�FUHDWHG�DQG�SXEOLVKHG�E\�WKH�5HVHDUFK�DQG�6WDWLVWLFV�XQLW�RI�WKH�'&-'� 

'DQLHO�3DFKHFR��3K�'���0DQDJHU 

&KULVWLDQ�<RVW��0�6���$VVLVWDQW�0DQDJHU 

/XFDV�/LPD��0�6���5HVHDUFK�$VVLVWDQW 

-XDQ�/RPHOL��0�6���'DWD�$QDO\VW 

'DOODV�&RXQW\�-XYHQLOH�'HSDUWPHQW 

+HQU\�:DGH�-XYHQLOH�-XVWLFH�&HQWHU 

�����/RQH�6WDU�'ULYH��'DOODV��7H[DV������ 

3KRQH������������-����� 

KWWSV���ZZZ�GDOODVFRXQW\�RUJ�GHSDUWPHQWV�MXYHQLOH� 

$OO�DUWZRUN�SUHVHQWHG�LQ�WKLV�UHSRUW�ZDV�FUHDWHG�E\�\RXWK�VHUYHG�E\�WKH�'&-' 
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