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7KH�\HDU������SURYHG�WR�EH�RQH�OLNH�QR�RWKHU�DQG�DOWHUHG�KRZ�ZH�
OLYHG�DQG�ZRUNHG�LQ�ZD\V��SUHYLRXVO\�WKRXJKW�LPSRVVLEOH� 

,Q�0DUFK� WKH�16:�*RYHUQPHQW�DQQRXQFHG� WKH�
6WDWH�ZDV�WR�HQWHU�ORFNGRZQ�WR�VORZ�WKH�VSUHDG�
RI�WKH�&29,'�YLUXV�LQ�WKH�FRPPXQLW\�DQG�LVVXHG�
GLUHFWLRQV�WR�ZRUN�IURP�KRPH� 

7KH� 6WDWH� 3DUROH� $XWKRULW\�� OLNH� PRVW�
RUJDQLVDWLRQV�� ZDV� VXGGHQO\� IDFHG� ZLWK� DQ�
H[WUDRUGLQDU\�RSHUDWLRQDO�FKDOOHQJH� 

6HHPLQJO\� RYHUQLJKW�� WKH� $XWKRULW\¶V� RIILFHV� DW�
WKH�3DUUDPDWWD�-XVWLFH�3UHFLQFW�ZDV�HPSWLHG�RI�
VWDII� DQG� 0HPEHUV� ZKR� ZHUH� SOXQJHG� LQWR� D�
VWUDQJH�� QHZ� ZRUOG� RI� KRPH� RIILFHV�� YLUWXDO�
PHHWLQJV�DQG�GLDO-LQ�FRQIHUHQFH�FDOOV� IRU�SDUROH�
PHHWLQJV�DQG�FRXUW�KHDULQJV�� 

,�DP�SURXG�WR�UHSRUW�WKH�63$¶V����DGPLQLVWUDWLRQ�
VWDII�� QRQH� RI�ZKRP�KDG� HYHU�ZRUNHG� UHPRWHO\�
EHIRUH��URVH�WR�WKH�WDVN�ZLWKRXW�VNLSSLQJ�D�EHDW��
:LWKLQ� GD\V�� DOO� HPSOR\HHV� WUDQVLWLRQHG�
VHDPOHVVO\�IURP�WKHLU�ZRUNSODFH�GHVNV�WR�KRPH�
RIILFHV�DQG�GLQLQJ�WDEOHV�DQG�GLG�VR�ZLWKRXW� WKH�
QHHG� WR� FDQFHO� D� VLQJOH� SDUROH� PHHWLQJ� RU�
UHVFKHGXOH�DQ\�FRXUW�UHYLHZ�KHDULQJV� 

$XWKRULW\� 0HPEHUV� WRR�� FRQWLQXHG� FDUU\LQJ� RXW�
WKHLU� UHVSRQVLELOLWLHV� ZLWKRXW� DQ\� GLVUXSWLRQ��
DGDSWLQJ� LPPHGLDWHO\� WR� ZRUNLQJ� UHPRWHO\��
3DQHOV� FRQGXFWHG� VHQVLWLYH� GLVFXVVLRQV� RYHU�
VHFXUH� SKRQH� OLQHV� ZKLOH� QHZ� SURWRFROV� ZHUH�
TXLFNO\� GHYHORSHG� WR� DOORZ�PHPEHUV�� DGYRFDWH�
DQG�MRXUQDOLVWV�WR�XVH�VHFXUH�OLQHV�WR�SKRQH�LQWR�
FRXUW�SURFHHGLQJV�IRU�5HYLHZ�+HDULQJV� 

,� ZLVK� WR� DFNQRZOHGJH�� WKDQN� DQG� FRQJUDWXODWH�
WKH�$XWKRULW\¶V�'LUHFWRU�$P\�0DQXHOO�DQG�'HSXW\�
'LUHFWRU� (OL]DEHWK� /HDIH� IRU� WKHLU� H[FHSWLRQDO�
OHDGHUVKLS�LQ�FR-RUGLQDWLQJ�WKH�PRQXPHQWDO�WDVN�
RI� WUDQVLWLRQLQJ�VWDII�DQG�0HPEHUV�HQ�PDVVH� WR�
D� QHZ� ZD\� RI� ZRUNLQJ� ZLWKRXW� FRPSURPLVLQJ�
RXWFRPHV�� ,� FRPPHQG� DOVR� WKH� H[WUDRUGLQDU\�
HIIRUWV� RI� $GPLQLVWUDWLRQ� 7HDP� /HDGHU�� .ULVWD�
-LPHQH]�� ZKR� ZLWKLQ� GD\V� HIILFLHQWO\� VRXUFHG��
SURJUDPPHG�DQG�DOORFDWHG�HQRXJK�VHFXUH 

 

 

ODSWRSV�WR�HQDEOH�VWDII�WR�ZRUN�UHPRWHO\��ZKLOH�DOVR�
SURYLGLQJ� LQYDOXDEOH��RQJRLQJ� WHFKQLFDO�NQRZOHGJH�
DQG�VXSSRUW� 

'LUHFWRU� 0DQXHOO�� 'HSXW\� 'LUHFWRU� /HDIH� DQG� 0V�
-LPHQH]� VKRZHG� RXWVWDQGLQJ� FRPPLWPHQW� DQG�
GHGLFDWLRQ�� EHLQJ� WKH� RQO\� IURQWOLQH� SHUVRQQHO� WR�
UHPDLQ� RQ� VLWH� DW� WKH� 63$� RIILFH� WKURXJKRXW� WKH�
ORFNGRZQ� SHULRG�� WKHUHE\� HQVXULQJ� WKH� FRQWLQXHG�
VPRRWK� DQG� XQLQWHUUXSWHG� DGPLQLVWUDWLRQ� RI� DOO�
SDUROH�PHHWLQJV�DQG�KHDULQJV� 

7KH� $XWKRULW\� PDLQWDLQHG� UHPRWH� ZRUN� SUDFWLFHV�
XQWLO� -XO\� ZKHQ� VWDII� DQG� PHPEHUV� RQFH� EHJDQ�
JUDGXDOO\� UHWXUQLQJ� WR� WKH� RIILFH�� UHVXPLQJ� IDFH� WR�
IDFH�PHHWLQJV�DQG�KHDULQJV� 

 

5HSRUWLQJ�\HDU�QRWDEOH�RXWFRPHV 

'HVSLWH� WKH� XQSUHFHGHQWHG� XSKHDYDO� WR� ZRUN�
SUDFWLFHV��WKH�63$�PHHWLQJ�GD\V�LQ������LQFUHDVHG�
IURP�����WR�����GD\V��ZLWK� WKH�QXPEHU�RI�PDWWHUV�
WRWDOOLQJ�������� 

7KLV� UHSUHVHQWHG�D�VOLJKW�GHFOLQH�RI�������RU�����
FDVHV�IURP�WKH�SUHYLRXV�\HDU� 

7KH� QXPEHU� RI� GD\V� OLVWHG� IRU� SULYDWH� PHHWLQJV�
LQFUHDVHG�E\���WR�������������ZKLOH�WKH�QXPEHU�RI� 
SXEOLF� FRXUW� KHDULQJV�
LQFUHDVHG� E\� �� WR� ����
GD\V���������� 
 
$� WRWDO� RI� �����
RIIHQGHUV�ZHUH�UHOHDVHG�
WR� SDUROH� LQ� ������ D�
GHFOLQH� RI� ������ IURP�
������LQ������ 

7KH� RYHUZKHOPLQJ�
PDMRULW\� RI� UHOHDVHV�
ZHUH� 6WDWXWRU\� RUGHUV� -��
������ FRPSDUHG� ZLWK�
������ ZKLFK� ZHUH� 63$�
RUGHUHG�UHOHDVHV� 
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7KH� QXPEHU� RI� RUGHUV� UHYRNHG� IHOO� ������ WR�
�������2I�WKHVH������ZHUH�63$�RUGHUV� 

7KH� QXPEHU� RI� UHYRFDWLRQ� RUGHUV� UHVFLQGHG�
LQFUHDVHG�������WR������XS�IURP�����LQ��������� 

7KH� $XWKRULW\� JUDQWHG� SDUROH� WR� ��� 6HULRXV�
2IIHQGHUV� DQG� UHIXVHG� SDUROH� WR� ��� 6HULRXV�
2IIHQGHUV� 

,Q� WRWDO�� ���� LQPDWHV� ZHUH� UHIXVHG� SDUROH� LQ�
������DQ�LQFUHDVH�RI�������IURP�����UHIXVDOV�LQ�
����� 

7KH� ZRUNORDG� IRU� WKH� ,QWHQVLYH� &RUUHFWLRQV�
2UGHU� 'LYLVLRQ� FRQWLQXHG� LWV� XSZDUG� WUHQG� RI�
SUHYLRXV� \HDUV�� LQFUHDVLQJ� LQ� VLWWLQJ� GD\V� IURP�
���WR����� 

7KH� QXPEHU� RI� RUGHUV� UHYRNHG� WKLV� UHSRUWLQJ�
\HDU� GHFUHDVHG� VOLJKWO\� PRUH� WKDQ� �� SHUFHQW�
IURP� ������ WR� ������ ZKLOH� WKH� QXPEHU� RI�
UHLQVWDWHPHQWV� LQFUHDVHG� IURP� ���� WR� ������ D�
ULVH�RI������ 

'HVSLWH� WKH� *RYHUQPHQW¶V� DPHQGPHQW� WR� WKH�
&ULPHV� �$GPLQLVWUDWLRQ� RI� 6HQWHQFHV�� $FW� WR�
DOORZ� WKH� FRQGLWLRQDO� UHOHDVH� RI� ORZ� ULVN� DQG�
YXOQHUDEOH�LQPDWHV�LQ�UHVSRQVH�WR�&29,'�����QR�
RIIHQGHUV� ZHUH� UHOHDVHG� XQGHU� WKLV� DPHQGHG�
OHJLVODWLRQ�� 

 

,� WDNH� WKLV� RSSRUWXQLW\� WR� FRPPHQG� WKH�
&RPPLVVLRQHU� &616:� IRU� KLV� H[HPSODU\�
OHDGHUVKLS�DQG�PDQDJHPHQW�RI�WKH�LQLWLDWLYHV�
DQG�SROLFLHV�KH� LPSOHPHQWHG�WR�PDQDJH�DQG�
VXSUHVV� WKH� VSUHDG� RI� &29,'-��� LQ� WKH�
FXVWRGLDO�HQYLURQPHQWV�DFURVV�16:�� 

 

7KUHH�RIIHQGHUV�ZHUH�DSSURYHG�IRU�HDUO\�UHOHDVH�
RQ� FRPSDVVLRQDWH� JURXQGV� XQGHU� 6���� RI� WKH�
$FW� LQFOXGLQJ� WZR� LQPDWHV� VXIIHULQJ� WHUPLQDO�
LOOQHVVHV�DQG� LQ�SDOOLDWLYH� FDUH��$� WKLUG�RIIHQGHU�
ZDV� UHOHDVHG� RQH� ZHHN� SULRU� WR� KLV� VHQWHQFH�
H[SLU\� GDWH�� WR� DOORZ� KLP�� DV� WKH� VROH� VXUYLYLQJ�
IDPLO\� PHPEHU�� WR� PDNH� IXQHUDO� DUUDQJHPHQWV�
IRU�KLV�IDWKHU� 

 

$�WRWDO�RI�����9LFWLP¶V�6XEPLVVLRQV�ZHUH�UHFHLYHG�LQ�
����� UHSUHVHQWLQJ� D� VLJQLILFDQW� ���� LQFUHDVH� IURP�
���LQ������� 

7KH� $XWKRULW\� ZHOFRPHV� WKLV� SRVLWLYH� WUHQG��
DFNQRZOHGJLQJ� WKH� LPSRUWDQFH� RI� DOORZLQJ�
9LFWLPV� DQG� WKHLU� IDPLOLHV� WR� KDYH� WKHLU� YRLFH�
KHDUG�GXULQJ�WKH�SDUROH�SURFHVV� 

 

0HGLD�(QJDJHPHQW� 

*LYHQ� LWV� FRPSOH[LW\�� SDUROH� LV� D� FRPPRQO\�
PLVXQGHUVWRRG�SURFHVV�RI�WKH�MXGLFLDO�V\VWHP�DQG�LV�
VRPHWLPHV�PLVUHSRUWHG� 

7R� PDNH� WKH� SURFHVVHV� DQG� GHFLVLRQV� RI� SDUROH�
PRUH� WUDQVSDUHQW� DQG� EHWWHU� XQGHUVWRRG� DQG�
WKHUHIRUH� PRUH� DFFXUDWHO\� FRPPXQLFDWHG� WR� WKH�
ZLGHU� SXEOLF�� WKH� $XWKRULW\� KDV� XQGHUWDNHQ� WR�
FRQGXFW�UHJXODU�LQIRUPDWLRQ�VHVVLRQV�ZLWK�PHPEHUV�
RI�WKH�PHGLD� 

-RXUQDOLVWV�LQYLWHG�WR�DWWHQG�WKH�EULHILQJV�DUH�
HQFRXUDJHG�WR�DVN�TXHVWLRQV�DERXW�WKH�SDUROH�
SURFHVV�WR�EHWWHU�LQIRUP�WKHLU�UHSRUWLQJ�� 

,Q� WKH� UHSRUWLQJ� \HDU�� ��� MRXUQDOLVWV� DWWHQGHG� 63$�
0HGLD�EULHILQJV�DQG�SUHVHQWDWLRQV�FRQGXFWHG�E\�WKH�
'LUHFWRU��&KDLUPDQ�DQG�63$�0HGLD�2IILFHU�� 

 

5HWLUHPHQWV�DQG�$SSRLQWPHQWV 
,Q�'HFHPEHU�������ZH�IDUHZHOOHG�-XGLFLDO�0HPEHU��
WKH� +RQ� -XVWLFH� *UDKDP� %DUU� ZKR� VWHSSHG� GRZQ�
DIWHU�VL[�\HDUV�ZLWK�WKH�$XWKRULW\��,�ZLVK�WR�WKDQN�KLV�
+RQRXU� IRU� KLV� H[FHSWLRQDO� VHUYLFH� WR� WKH� MXGLFLDU\�
DQG�WKH�SHRSOH�RI�16:� 

7KLV� UHSRUWLQJ� \HDU� ZH� DOVR� ZHOFRPHG� VHYHUDO� QHZ�
&RPPXQLW\� 0HPEHUV� LQFOXGLQJ� 0V� .� %URRNHV����������������
0V�$�7DVVRQH��0V�5�&DUXDQD�DQG�0V�0�0LOOHU�DQG� WKH�
UHDSSRLQWPHQWV� RI� 0U� 5� &RVPDQ�� 0U� )� 0HQQLOOL� DQG������
0V�.�/LQGOH\� 

,� ORRN� IRUZDUG� WR� VHUYLQJ� ZLWK� WKHVH� SDQHO� PHPEHUV� DV�
&KDLUSHUVRQ�RI�WKH�$XWKRULW\��� 



Chairperson’s forward 

 

 

&RQFOXVLRQ 

7KH�HQG�RI������XQIRUWXQDWHO\�GLG�QRW�VHH�DQ�HQG�WR�&29,'-���RU�WKH�UHVWULFWLRQV��VQDS�ORFNGRZQV�
DQG�GLVUXSWLRQV�WR�GDLO\�OLIH�WKDW�ZH�KDYH�OHDUQHG�WR�DFFHSW�ZLWK�UHVLOLHQFH� 

:H� FDQ� RQO\� LPDJLQH� KRZ� WKH� IXWXUH� RI� WKH� SDQGHPLF� ZLOO� XQIROG� LQ� ����� EXW� ,� KDYH� QR� GRXEW�
ZKDWHYHU�FKDOOHQJHV�WKH�$XWKRULW\�ZLOO�IDFH�WKH\�ZLOO�EH�PHW�DQG�VXUPRXQWHG�DGPLUDEO\�WKDQNV�WR�WKH�
RQJRLQJ� KDUG� ZRUN� DQG� GHGLFDWLRQ� RI� DOO� ZKR� ZRUN� HYHU\� GD\� WR� HQVXUH� WKH� EHVW� LQWHUHVWV� RI�
FRPPXQLW\�VDIHW\�DUH�SURWHFWHG� 

 

 

-XGJH�'DYLG�)UHDUVRQ��6& 

�&KDLUSHUVRQ�6WDWH�3DUROH�$XWKRULW\�� 

6WDWH�3DUROH�$XWKRULW\�&RXUWURRP 
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       &616:  &RUUHFWLYH�6HUYLFHV�16: 

       63$   6WDWH�3DUROH�$XWKRULW\ 

       625&  6HULRXV�2IIHQGHUV�5HYLHZ�&RXQFLO 

       ,&2   ,QWHQVLYH�&RUUHFWLRQ�2UGHU 

       5+'   5HLQWHJUDWLRQ�+RPH�'HWHQWLRQ 



:KR�ZH�DUH 
7KH� 16:� 6WDWH� 3DUROH� $XWKRULW\� �63$�� LV� DQ� LQGHSHQGHQW� VWDWXWRU\�
DXWKRULW\�JRYHUQHG��SULPDULO\�E\�WKH�&ULPHV��$GPLQLVWUDWLRQ�RI��6HQWHQFHV��
$FW������� 
 
7KH�63$�FRQVLVWV�RI�-XGLFLDO��2IILFLDO�DQG�&RPPXQLW\�PHPEHUV�ZKR�VLW� LQ�
SDQHOV�FRPSULVLQJ�RI� ILYH�PHPEHUV��$�SDQHO�KDV�RQH�-XGLFLDO�� WZR�2IILFLDO�
DQG�WZR�&RPPXQLW\�0HPEHUV� 

7KH�63$¶V�SULPDU\�UROH�LV�WKH�SURWHFWLRQ�RI�WKH�FRPPXQLW\�E\�GHWHUPLQLQJ�
ZKHWKHU�RIIHQGHUV�FDQ�EH�VDIHO\�UHOHDVHG�LQWR�RU�UHPDLQ�LQ�WKH�FRPPXQLW\��
7KH�63$�LV�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�WKH� 
 
¨ 6XSHUYLVHG��FRQGLWLRQDO� UHOHDVH�RI�RIIHQGHUV�IURP�FXVWRG\� WR�SDUROH�

�IRU�RIIHQGHUV�VHUYLQJ�VHQWHQFHV�JUHDWHU�WKDQ�WKUHH�\HDUV��ZLWK�D�QRQ�
SDUROH�SHULRG� 

¨ $GGLWLRQDO�FRQGLWLRQV�RIIHQGHUV�PXVW�FRPSO\�ZLWK�RQ�SDUROH�� 
¨ 5HYRFDWLRQ�RI�DQ\�SDUROH�RUGHU�LQ�16:���� 
¨ 5HYRFDWLRQ�RU�UHLQVWDWHPHQW�RI�,QWHQVLYH�&RUUHFWLRQV�2UGHUV 

6WDWH�3DUROH�$XWKRULW\�RUGHUHG�SDUROH� 
YV� 

6WDWXWRU\�3DUROH 
 
7KH�³QRQ-SDUROH�SHULRG´�LV�D�PLQLPXP�WHUP�RI�LPSULVRQPHQW�VHW�E\�WKH�&RXUW�DW�WKH�WLPH�RI�VHQWHQFH��$Q�
RIIHQGHU�LV�QRW�HOLJLEOH�IRU�UHOHDVH�IURP�FXVWRG\�GXULQJ�WKH�QRQ-SDUROH�SHULRG�� 
 
7KH�6WDWH�3DUROH�$XWKRULW\�RQO\�FRQVLGHUV�WKH�UHOHDVH�WR�SDUROH�RI�LQPDWHV�ZKR�KDYH�VHQWHQFHV�RI�PRUH�
WKDQ�WKUHH�\HDUV�DQG�D�QRQ-SDUROH�SHULRG��DV�VSHFLILHG�E\�WKH�&RXUW�DW�WKH�WLPH�RI�VHQWHQFH�� 
� 
7KH�&ULPHV� �6HQWHQFLQJ�3URFHGXUHV��$FW������SUHVFULEHV� WKDW� LI� D�&RXUW� VHQWHQFHV�DQ�RIIHQGHU� WR�D�
WHUP�RI�LPSULVRQPHQW�RI�WKUHH�\HDUV�RU�OHVV��ZLWK�D�QRQ�SDUROH�SHULRG��WKHQ�WKH�&RXUW�PXVW�LVVXH�D�SDUROH�
RUGHU�DQG�VHW�WKH�SDUROH�FRQGLWLRQV��7KLV�LV�NQRZQ�DV�D�6WDWXWRU\�3DUROH�2UGHU�� 
 
6XEMHFW� WR� DSSURSULDWH� SRVW� UHOHDVH� SODQV� DSSURYHG� E\� &RPPXQLW\� &RUUHFWLRQV�� RIIHQGHUV� VHUYLQJ�
VHQWHQFHV�OHVV�WKDQ�WKUHH�\HDUV�DUH�UHOHDVHG�IURP�FXVWRG\�µDXWRPDWLFDOO\¶�RQ�D�VWDWXWRU\�SDUROH�RUGHU��DW�
WKH�H[SLUDWLRQ�RI�WKH�QRQ-SDUROH�SHULRG� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϰ 

:KDW�ZH�GR 



:KDW�ZH�FRQVLGHU 
 
,Q�UHDFKLQJ��GHFLVLRQV��WKH�63$�FRQVLGHUV�WKH�VDIHW\�
RI�WKH�FRPPXQLW\��PDWWHUV�WKDW�LPSDFW�WKH�YLFWLPV�RI�
WKH� FULPH�� IDFWRUV� WKDW� DIIHFW� WKH� RIIHQGHU� DQG� WKH�
LQWHQWLRQV�RI�WKH�6HQWHQFLQJ�&RXUW� 
 
,W� WDNHV� LQWR� DFFRXQW� D� EURDG� UDQJH� RI� PDWHULDO� WR�
GHWHUPLQH� LI� WKH�RIIHQGHU� LV�VXLWDEOH� WR�EH� UHOHDVHG�
WR�SDUROH�LQ�WKH�FRPPXQLW\��7KLV�LQFOXGHV�WKH� 
 

¨ 1DWXUH�RI�WKH�RIIHQFH�V 
¨ 6HQWHQFLQJ�&RXUW¶V�FRPPHQWV 
¨ 2IIHQGHU¶V�KLVWRU\� 
¨ 5LVN�WR�WKH�FRPPXQLW\� LI� WKH�RIIHQGHU�LV�WR�EH�

UHOHDVHG�QRZ�RU�DW�D�ODWHU�WLPH 
¨ 3RVW-UHOHDVH�SODQV 
¨ 5HSRUWV�DQG�UHFRPPHQGDWLRQV�IURP�PHGLFDO� 
 SUDFWLWLRQHUV�� SV\FKLDWULVWV� DQG� SV\FKRORJLVWV��
 LI�DYDLODEOH 
¨ 5HSRUWV� DQG� UHFRPPHQGDWLRQV� IURP�

&RPPXQLW\�&RUUHFWLRQV� 
¨ 5HSUHVHQWDWLRQV� PDGH� E\� DQ\� UHJLVWHUHG��

YLFWLPV�RU�SHUVRQV�UHSUHVHQWLQJ�YLFWLP�V 
¨ 6XEPLVVLRQV� E\� WKH� RIIHQGHU¶V� VXSSRUW�

QHWZRUN� �IDPLO\�IULHQGV�SRWHQWLDO�HPSOR\HUV�RU�
RWKHU��UHOHYDQW�LQGLYLGXDOV� 

¨ 5HSUHVHQWDWLRQV�PDGH�E\�WKH�RIIHQGHU� 
¨ 6XEPLVVLRQV� E\� WKH� &RPPLVVLRQHU� RI�

&RUUHFWLYH�6HUYLFHV�16:�� WKH�6WDWH� RI�16:�
DQG�RU�WKH�6HULRXV�2IIHQGHUV�5HYLHZ�&RXQFLO��
LI�DSSOLFDEOH 

 
,Q� DOO� FDVHV�� VWULFW� VXSHUYLVLRQ� FRQGLWLRQV� DUH�
LPSRVHG� RQ� WKH� RIIHQGHU� DQG� DGGLWLRQDO� FRQGLWLRQV�
PD\� EH� LQFOXGHG� WR� VSHFLILFDOO\� DGGUHVV� WKH�
PDQDJHPHQW�RI�WKH�SDUROHH�LQ�WKH�FRPPXQLW\�� 
 
7KHVH�PD\�LQFOXGH� 
¨ $VVHVVPHQW�� WUHDWPHQW� � DQG� WHVWLQJ� IRU�

DOFRKRO�RU�GUXJ�DGGLFWLRQ 
¨ $VVHVVPHQW�� WUHDWPHQW� DQG� FRXQVHOOLQJ� IRU�

PHGLFDO��SV\FKLDWULF�RU�SV\FKRORJLFDO�LVVXHV 
¨ 5HVWULFWHG�FRQWDFW�ZLWK�LQGLYLGXDOV� 
¨ 5HVWULFWLRQV�RQ�SODFHV� WKH�RIIHQGHU� LV�DEOH� WR�

IUHTXHQW�RU�YLVLW 
¨ $WWHQGDQFH� DW� SHUVRQDO� GHYHORSPHQW�

SURJUDPV 
¨ (OHFWURQLF�PRQLWRULQJ 

+RZ�ZH�GR�LW 
 
$Q� LQPDWH¶V� UHOHDVH� WR� SDUROH� LV� QRW� DQ� DXWRPDWLF�
ULJKW� DW� WKH� HQG� RI� WKH� QRQ-SDUROH� SHULRG� LQ�
FLUFXPVWDQFHV� ZKHUH� WKH� VHQWHQFH� LV� JUHDWHU� WKDQ�
WKUHH�\HDUV�DQG�RQH�GD\� 
 
6HFWLRQ� ������� RI� WKH� &ULPHV� �$GPLQLVWUDWLRQ� RI�
6HQWHQFHV�� $FW� ����� VWDWHV� WKDW� ³7KH� 3DUROH�
$XWKRULW\�PXVW�QRW�PDNH�D�SDUROH�RUGHU�GLUHFWLQJ�WKH�
UHOHDVH�RI�DQ�RIIHQGHU�XQOHVV� LW� LV�VDWLVILHG�WKDW� LW� LV�
LQ�WKH�LQWHUHVWV�RI�WKH�VDIHW\�RI�WKH�FRPPXQLW\´�� 
 
7KH� 63$� FRQGXFWV� FORVHG� PHHWLQJV� WR� GHWHUPLQH�
ZKHWKHU�DQ�RIIHQGHU� VKRXOG�EH� UHOHDVHG�RQ�SDUROH��
7KLV�GHFLVLRQ�LV�EDVHG�RQ�D�UDQJH�RI�GRFXPHQWV�DQG�
DGYLFH�SURYLGHG�E\�WKH�UHOHYDQW�DXWKRULWLHV�� 
 
,I�SDUROH�LV�JUDQWHG��D�SDUROH�RUGHU�LV�LVVXHG�DQG�WKH�
RIIHQGHU� LV� UHOHDVHG� RQ� WKHLU� HOLJLELOLW\� GDWH�� ,Q� WKH�
FDVH�RI�6HULRXV�2IIHQGHUV�� WKH�PDWWHU� LV�DGMRXUQHG�
WR� D� SXEOLF� KHDULQJ� WR� SURYLGH� WKH� RSSRUWXQLW\� IRU�
UHJLVWHUHG� YLFWLPV� DQG� WKH� 6WDWH� WR� PDNH�
VXEPLVVLRQV�EHIRUH�D� ILQDO�GHFLVLRQ� LV�PDGH�E\� WKH�
$XWKRULW\�� 
 
,I�SDUROH�LV�UHIXVHG��WKH�RIIHQGHU�LV�DEOH�WR�DSSO\�IRU�
D� SXEOLF� KHDULQJ� WR� UHYLHZ� WKDW� GHFLVLRQ��2IIHQGHUV�
FDQ� DSSHDU� E\� DXGLR-YLGHR� OLQN� DQG� EH� OHJDOO\�
UHSUHVHQWHG�� ,I� WKH� RIIHQGHU� GHFOLQHV� D� KHDULQJ�� RU�
GRHV� QRW� FRQYLQFH� WKH� 63$� WKDW� D� KHDULQJ� LV�
ZDUUDQWHG�� WKH� GHFLVLRQ� WR� UHIXVH� SDUROH� LV�
FRQILUPHG�� 
 
:KHQ� VSHFLI\LQJ� UHDVRQV� IRU� UHIXVLQJ� SDUROH�� JUHDW�
FDUH�LV�WDNHQ�WR�LQFOXGH�DOO�WKH�LVVXHV�DQG�FRQFHUQV�
DW�WKH�WLPH�RI�FRQVLGHUDWLRQ�VR�WKH�RIIHQGHU�DQG�WKHLU�
UHSUHVHQWDWLYH�FDQ�DGGUHVV�WKRVH�LVVXHV�DW�D�SXEOLF�
KHDULQJ�� 
 
7KH�QH[W�RFFDVLRQ�WKH�RIIHQGHU�LV�HOLJLEOH�IRU�SDUROH�
LV�WKH�DQQLYHUVDU\�GDWH�RI�WKH�HDUOLHVW�UHOHDVH�GDWH��,I�
WKHUH� LV� OHVV� WKDQ� ��� PRQWKV� UHPDLQLQJ� RQ� WKH�
RIIHQGHU¶V� VHQWHQFH�� WKH\� ZLOO� EH� UHOHDVHG� RQ� WKH�
GDWH� WKH�VHQWHQFH�H[SLUHV��2IIHQGHUV�PD\�DSSO\� WR�
KDYH� WKHLU� FDVH� FRQVLGHUHG� HDUOLHU� XQGHU� WKH�
SURYLVLRQV�RI�PDQLIHVW�LQMXVWLFH� 
 
,Q�UDUH�FDVHV��WKH�UHOHDVH�RI�DQ�RIIHQGHU�EHIRUH�WKH�
H[SLU\�RI�D�VHQWHQFH�RU�QRQ-SDUROH�SHULRG�PD\�DOVR�
EH� FRQVLGHUHG� LI� WKH� RIIHQGHU� LV� G\LQJ� RU� WKHUH� DUH�
RWKHU�H[FHSWLRQDO�FLUFXPVWDQFHV�� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϱ 



9LFWLPV 
 
,W� LV�D� IXQGDPHQWDO�EHOLHI�RI� WKH�16:�*RYHUQPHQW�
WKDW� YLFWLPV� RI� FULPH� VKRXOG� EH� WUHDWHG� ZLWK�
FRXUWHV\�� FRPSDVVLRQ� DQG� UHVSHFW� IRU� WKHLU� ULJKWV�
DQG�GLJQLW\�DV�YLFWLPV� 
 
7KH� 1HZ� 6RXWK� :DOHV� *RYHUQPHQW� HQDFWHG� WKH��
9LFWLPV�5LJKWV�$FW������ WR�HVWDEOLVK�WKH�&KDUWHU�RI�
9LFWLPV� 5LJKWV�� 7KLV� UHTXLUHV� 6WDWH� DJHQFLHV� WR�
KDYH�UHJDUG� WR� WKH�&KDUWHU� LQ� WKH�DGPLQLVWUDWLRQ�RI�
MXVWLFH�DQG�RWKHU�UHOHYDQW�DIIDLUV�RI�WKH�6WDWH� 
 
7KH� 16:�*RYHUQPHQW� DOVR� HQDFWHG� OHJLVODWLRQ� LQ�
WKH�&ULPHV��$GPLQLVWUDWLRQ�RI�6HQWHQFHV��$FW������
WR�HVWDEOLVK�WKH�9LFWLPV�5HJLVWHU�ZKLFK�UHTXLUHV�WKDW�
YLFWLP� VXEPLVVLRQV� EH� WDNHQ� LQWR� DFFRXQW� ZKHQ�
FRQVLGHULQJ�WKH�UHOHDVH�RI�DQ�RIIHQGHU�WR�SDUROH�� 
 
:ULWWHQ�QRWLFH� LV�JLYHQ� WR�YLFWLPV� UHJLVWHUHG�RQ� WKH�
9LFWLPV� 5HJLVWHU� SULRU� WR� WKH� SUHOLPLQDU\�
FRQVLGHUDWLRQ� RI� DQ� RIIHQGHU¶V� UHOHDVH�� 7KLV� LV�
FRRUGLQDWHG� WKURXJK� WKH�9LFWLPV�6XSSRUW�8QLW�� SDUW�
RI�&616:�� 

 
9LFWLPV�DUH�DEOH�WR�REWDLQ�VXSSRUW�DQG�DGYLFH�DERXW�
ZULWLQJ� D� VXEPLVVLRQ� DQG� KDYLQJ� LQSXW� LQWR� WKH�
GHFLVLRQ� PDNLQJ� SURFHVV� XQGHUWDNHQ� E\� WKH� 63$��
7KLV�WKHQ�DOORZV�WKH�VXEPLVVLRQ�WR�EH�FRQVLGHUHG�LQ�
WKH�FORVHG�PHHWLQJ�RI�WKH�63$� 

 
$�UHJLVWHUHG�YLFWLP�RI�D�VHULRXV�RIIHQGHU�DOVR�KDV�DQ�
RSSRUWXQLW\� WR�PDNH� YHUEDO� RU� ZULWWHQ� VXEPLVVLRQV�
WR� WKH� 63$� DW� WKH� SXEOLF� UHYLHZ� KHDULQJ�� EHIRUH� D�
ILQDO�GHFLVLRQ� LV�PDGH�DERXW� WKH�VHULRXV�RIIHQGHU¶V�
UHOHDVH�WR�SDUROH�� 
 
5HJLVWHUHG� YLFWLPV� RI� VHULRXV� RIIHQGHUV� DUH� DOVR�
HQWLWOHG� WR� DFFHVV� PRGLILHG� GRFXPHQWV� UHJDUGLQJ�
WKH� VHULRXV� RIIHQGHU¶V� HIIRUWV� WR� DGGUHVV� WKHLU�
RIIHQGLQJ�EHKDYLRU� 

6HULRXV�2IIHQGHUV 
 
6HFWLRQ� ����� RI� WKH� &ULPHV� �$GPLQLVWUDWLRQ� RI�
6HQWHQFHV��$FW������GHILQHV�VHULRXV�RIIHQGHUV�� 

6HULRXV�2IIHQGHUV�LQFOXGH� 

¨ LQPDWHV� VHUYLQJ� D� VHQWHQFH� ZLWK� D� QRQ-SDUROH�
SHULRG�RI�DW�OHDVW����\HDUV�� 

¨ LQPDWHV�FRQYLFWHG�RI�PXUGHU��RU� 

¨ LQPDWHV� WKH� &RPPLVVLRQHU� RI� &616:� KDV�
GHWHUPLQHG� WKDW�GHVLJQDWLRQ�RI�VHULRXV�RIIHQGHU�
LV�DSSURSULDWH�� 

 

7KH�6HULRXV�2IIHQGHUV�5HYLHZ�&RXQFLO� �625&�� LV�
WKH� VWDWXWRU\� DXWKRULW\� UHVSRQVLEOH� IRU� PDQDJLQJ�
VHULRXV�RIIHQGHUV�LQ�FXVWRG\�� 

 
$�NH\�UROH�RI�WKH�625&�LV�WR�SURYLGH�DGYLFH�WR�WKH�
63$� FRQFHUQLQJ� WKH� UHOHDVH� RQ� SDUROH� RI� VHULRXV�
RIIHQGHUV� � DV� WKH\� EHFRPH� HOLJLEOH� IRU� UHOHDVH�� ,Q��
SDUWLFXODU��DGYLVLQJ�ZKHWKHU�RU�QRW� LW� LV�DSSURSULDWH�
IRU�WKH�LQPDWH�WR�EH�UHOHDVHG�WR�VXSHUYLVHG�SDUROH�� 
 
([FHSW�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��WKH�63$�PXVW�
QRW� PDNH� D� SDUROH� RUGHU� IRU� D� VHULRXV� RIIHQGHUV�
XQOHVV�WKH�625&�DGYLVHV�LW�LV�DSSURSULDWH� 
 
,I� WKH� 63$� IRUPV� DQ� LQWHQWLRQ� WR� JUDQW� SDUROH� WKH�
PDWWHU�PXVW�WKHQ�EH�OLVWHG�IRU�D�SXEOLF�KHDULQJ�� 
 
7KH� SXEOLF� FRXUW� KHDULQJ� DOORZV� IRU� WKH� 6WDWH� RI�
1HZ� 6RXWK�:DOHV� DQG� DQ\� 5HJLVWHUHG� 9LFWLPV� WR�
PDNH� VXEPLVVLRQV� UHJDUGLQJ� WKH� UHOHDVH� RI� WKH�
RIIHQGHU�EHIRUH� WKH�63$�PDNHV�D� ILQDO�GHFLVLRQ� WR�
HLWKHU�JUDQW�RU�UHIXVH�SDUROH�� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϲ 



E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϳ 

0DQLIHVW�,QMXVWLFH 
7KH�&ULPHV��$GPLQLVWUDWLRQ�RI�6HQWHQFHV��$FW������DOORZV�WKH�63$�WR�FRQVLGHU�DQ�RIIHQGHU¶V�FDVH�DW�DQ\�
WLPH�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�RIIHQGHU�ILUVW�EHFRPHV�HOLJLEOH�IRU�UHOHDVH�RQ�SDUROH���LQ�VXFK�FLUFXPVWDQFHV�
DV�PD\�EH�SUHVFULEHG�E\�WKH�UHJXODWLRQV�DV�FRQVWLWXWLQJ�PDQLIHVW�LQMXVWLFH͘� 

7KH�SURYLVLRQV�RI�PDQLIHVW� LQMXVWLFH�SUHYLRXVO\�RQO\�DSSOLHG�WR�RIIHQGHUV� LQ�FXVWRG\�ZKR�KDG�EHHQ�UHIXVHG�
SDUROH�� 7KH� OHJLVODWLYH� FKDQJH� HQDFWHG� LQ� -XO\� ������ HQDEOHV� PDQLIHVW� LQMXVWLFH� FLUFXPVWDQFHV� WR� DSSO\�
ZKHUH�D�SDUROH�RUGHU�KDV�EHHQ�UHYRNHG��DV�ZHOO�DV�LQ�FDVHV�ZKHUH�63$�KDV�GHWHUPLQHG�WR�UHIXVH�SDUROH� 

&ODXVH� ���� RI� WKH� &ULPHV� �$GPLQLVWUDWLRQ� RI� 6HQWHQFHV�� 5HJXODWLRQ� GHWDLOV� WKH� PDWWHUV� WKDW� FRQVWLWXWH�
PDQLIHVW� LQMXVWLFH���0DQLIHVW� LQMXVWLFH�FLUFXPVWDQFHV�PD\�DSSO\�ZKHUH�SDUROH�KDV�EHHQ�UHIXVHG�RU�UHYRNHG�
DQG�� 

¨ ,W� EHFRPHV� DSSDUHQW� WKDW� WKH� GHFLVLRQ� WR� UHIXVH� RU� UHYRNH� SDUROH�ZDV�PDGH� RQ� WKH� EDVLV� RI� IDOVH��
PLVOHDGLQJ�RU�LUUHOHYDQW�LQIRUPDWLRQ 

¨ ,W� EHFRPHV�DSSDUHQW� WKDW� D�PDWWHU� WKDW�ZDV� UHOHYDQW� WR� D� GHFLVLRQ� WR� UHIXVH� RU� UHYRNH�SDUROH� LV�QR�
ORQJHU�UHOHYDQW 

¨ ,W� EHFRPHV�DSSDUHQW� WKDW�D�PDWWHU� WKDW�ZDV� UHOHYDQW� WR� WKH�GHFLVLRQ� WR� UHIXVH�RU� UHYRNH�SDUROH�KDV�
EHHQ� DGGUHVVHG� LQ� D� ZD\� WKDW� � ZDUUDQWV� UHFRQVLGHUDWLRQ� RI� WKH� GHFLVLRQ� RU� FDQ� EH� DGGUHVVHG� E\�
LPSRVLQJ�DGGLWLRQDO�FRQGLWLRQV�RI�SDUROH�� 

 

7KH� UHJXODWLRQ� DOVR� DOORZV� &RPPXQLW\� &RUUHFWLRQV� WR� PDNH� DSSOLFDWLRQ� WR� WKH� 63$� DQG� UHTXHVW�
UHFRQVLGHUDWLRQ�RI�D�GHFLVLRQ�WR�UHIXVH�RU�UHYRNH�SDUROH��RWKHU�WKDQ�ZKHUH�SDUROH�ZDV�UHYRNHG�EHFDXVH�WKH�
RIIHQGHU�FRPPLWWHG�DQ�RIIHQFH�� 

&RPPXQLW\�&RUUHFWLRQV�PD\�DOVR�PDNH�DSSOLFDWLRQ� WR� WKH�63$�DQG� UHTXHVW� WKDW�D�PDWWHU� LV� UHFRQVLGHUHG�
ZKHUH�SDUROH�ZDV�UHYRNHG�EHFDXVH�ZKLOH�RQ�UHOHDVH�RQ�SDUROH�WKH�RIIHQGHU�FRPPLWWHG�DQ�RIIHQFH�IRU�ZKLFK�
DQ\�RI�WKH�IROORZLQJ�VHQWHQFHV�ZDV�LPSRVHG� 

·���$�QRQ-FXVWRGLDO�VHQWHQFH 

·���$�VHQWHQFH�ZLWK�D�QRQ-SDUROH�SHULRG�RI�OHVV�WKDQ����PRQWKV 

·���$�VHQWHQFH�ZLWK�D�IL[HG�WHUP�RI�OHVV�WKDQ����PRQWKV� 

6XVSHQVLRQ�RI�SDUROH� 
,I�FLUFXPVWDQFHV�H[LVW�ZKHUH�D�GLYLVLRQ�RI�WKH�63$�QHHG�WR�PHHW�RQ�D�PDWWHU�UHTXLULQJ�XUJHQW�DWWHQWLRQ�KRZHYHU��
DUH� XQDEOH� WR� EH� FRQYHQHG�� WKH� &RPPLVVLRQHU� RI� &616:�PD\� DSSO\� WR� D� -XGLFLDO� 0HPEHU� RI� WKH� 63$� WR�
VXVSHQG�DQ�RIIHQGHU¶V��SDUROH�RUGHU�DQG�LVVXH�D�ZDUUDQW�IRU�WKHLU�DUUHVW�DQG�UHWXUQ�WR�FXVWRG\�� 
 

6XFK�FLUFXPVWDQFHV�PD\�RFFXU�ZKHQ�DQ�RIIHQGHU�SUHVHQWV�D�VHULRXV�DQG�LPPHGLDWH�ULVN�WR�WKH�FRPPXQLW\�RU�
WKHPVHOYHV�RU�FRQFHUQV�H[LVW�WKDW�WKH�RIIHQGHU�ZLOO�DEVFRQG��KDUP�DQRWKHU�SHUVRQ�RU�FRPPLW�D�VHULRXV�RIIHQFH� 
 

$�VXVSHQVLRQ�RUGHU�UHPDLQV�LQ�IRUFH�IRU�XS�WR����GD\V�DIWHU�WKH�RIIHQGHU�LV�UHWXUQHG�WR�FXVWRG\��'XULQJ�WKLV�WLPH��
D� IXOO� GLYLVLRQ� RI� WKH�63$� KDV� WKH� RSSRUWXQLW\� WR� UHYLHZ� WKH� RIIHQGHU¶V� VLWXDWLRQ� DQG� GHWHUPLQH�ZKHWKHU� LW� LV�
DSSURSULDWH�WR�UHYRNH�WKH�SDUROH�RUGHU��RU�DOORZ�WLPH�IRU�DQ�LQTXLU\�WR�EH�FRQGXFWHG�LQWR�WKH�DOOHJDWLRQV�WKDW�OHG�
WR�WKH�VXVSHQVLRQ�RI�WKH�SDUROH�RUGHU�� 



E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϴ 

3DUROH�VXSHUYLVLRQ 
 

3DUROH� LV� WKH�VXSHUYLVHG�DQG�VXSSRUWHG� UHLQWHJUDWLRQ�
RI� RIIHQGHUV� LQ� WKH� FRPPXQLW\� SULRU� WR� WKHLU� WRWDO�
VHQWHQFH� H[SLULQJ�� 3DUROH� SURYLGHV� D� FRQWLQXLQJ�
PHDVXUH� RI� SURWHFWLRQ� WR� WKH� FRPPXQLW\�� JLYHQ�
VXSHUYLVLRQ�LV�D�PDQGDWRU\�UHTXLUHPHQW�RI�SDUROH�� 

 

7KH� &RPPXQLW\� &RUUHFWLRQV� GLYLVLRQ� RI� &616:� LV�
UHVSRQVLEOH�IRU�WKH�VXSHUYLVLRQ�RI�DOO�SDUROHHV�LQ�1HZ�
6RXWK�:DOHV� 

 

5HOHDVH� WR� SDUROH� LV� QRW� OHQLHQF\� RI� WKH� VHQWHQFH�
SURYLGHG�E\�WKH�&RXUW�RU�D�UHZDUG�IRU�JRRG�EHKDYLRXU� 

� 

3DUROH�GRHV�QRW�PHDQ� WKDW�RIIHQGHUV�DUH�IUHH��DV�DQ�
RIIHQGHU� LV� VWLOO� FRQVLGHUHG� WR� EH� VXEMHFW� WR� WKHLU�
VHQWHQFH�DQG� WKHUH�DUH�FRQVHTXHQFHV� IRU�EUHDFKLQJ�
WKH�FRQGLWLRQV�RI� WKH�SDUROH�RUGHU��7KH�PRVW� VHULRXV�
FRQVHTXHQFH�EHLQJ�UHWXUQ�WR�FXVWRG\��� 

 

3DUROH� LV�DQ�H[WHQVLRQ�RI� WKH�VHQWHQFH� WKDW�SURYLGHV�
WKH� RSSRUWXQLW\� WR� DVVLVW� DQG� PRQLWRU� DQ� RIIHQGHU¶V�
DGDSWLRQ�WR�D�QRUPDO��ODZIXO�FRPPXQLW\�OLIH� 

 

3DUROH�SURYLGHV�VDIHW\�WR� WKH�FRPPXQLW\�E\�HQVXULQJ�
RIIHQGHUV� DUH� VXSHUYLVHG� DQG� VXSSRUWHG� GXULQJ� WKHLU�
UHWXUQ� WR� WKH� FRPPXQLW\�� DQG� UHGXFHV� WKH� OLNHOLKRRG�
WKDW�WKH�RIIHQGHU�ZLOO�FRPPLW�IXUWKHU�RIIHQFHV�� 

 

3DUROH� SURYLGHV� DQ� HIIHFWLYH� ZD\� RI� SURWHFWLQJ� WKH�
FRPPXQLW\� VR� WKDW� WKH� UHOHDVH�RI� DQ� RIIHQGHU� DW� WKH�
H[SLU\� RI� WKHLU� VHQWHQFH� GRHV� QRW� RFFXU�� 7KLV� ZRXOG�
UHVXOW� LQ� WKH� DEVHQFH� RI� DVVLVWDQFH� DQG� VXSHUYLVLRQ�
GXULQJ� WKH� WUDQVLWLRQDO� SHULRG� EDFN� LQWR� WKH�
FRPPXQLW\� 

 

$V� D� EULGJH� EHWZHHQ� FXVWRG\� DQG� OLEHUW\� LQ� WKH�
FRPPXQLW\��SDUROH�LV�D�IRUP�RI�FRQGLWLRQDO�VXSHUYLVHG�
UHOHDVH�WKDW�LQYROYHV�D�WKRURXJK�UHYLHZ�RI�LQIRUPDWLRQ�
DQG�DVVHVVPHQW�RI�ULVN�� 

 

3DUROHHV� PXVW� DELGH� E\� WKH� FRQGLWLRQV� RI� WKHLU�
UHOHDVH��,I�WKH�FRQGLWLRQV�RI�SDUROH�DUH�QRW�PHW��SDUROH�
PD\�EH�UHYRNHG�DQG�WKH�RIIHQGHU�UHWXUQHG�WR�FXVWRG\� 

+RZ�RUGHUV�DUH�UHYRNHG 
 
7KH� 63$� LV� DOVR� WDVNHG� ZLWK� FRQVLGHUDWLRQ� RI� WKH�
UHYRFDWLRQ� RI� DOO� SDUROH� RUGHUV�� LQFOXGLQJ� WKRVH�
LVVXHG�E\�FRXUWV�� LI�SDUROHHV� IDLO� WR�FRPSO\�ZLWK� WKH�
FRQGLWLRQV�RI�WKH�SDUROH�RUGHU� 
� 
$�EUHDFK�RI�SDUROH�RFFXUV�ZKHQ�DQ�RIIHQGHU�IDLOV�WR�
FRPSO\� ZLWK� DQ\� RI� WKH� FRQGLWLRQV� RI� WKHLU� SDUROH�
RUGHU�  
 
7KH� 3DUROH� $XWKRULW\� LV� QRWLILHG� RI� EUHDFKHV� RI�
SDUROH� WKURXJK� UHSRUWV� SUHSDUHG� E\� &RPPXQLW\�
&RUUHFWLRQV��7KH�UHSRUW�RXWOLQHV�WKH�EUHDFK�RI�SDUROH�
FRQGLWLRQV�� WKH� SDUROHH¶V� UHVSRQVH� WR� VXSHUYLVLRQ�
DQG� D� UHFRPPHQGDWLRQ� DV� WR� WKH� W\SH� RI� DFWLRQ�
&RPPXQLW\� &RUUHFWLRQV� EHOLHYH� LV� DSSURSULDWH� IRU�
WKH�3DUROH�$XWKRULW\�WR�WDNH� 
 
5HYRNLQJ� D� SDUROH� RUGHU� DQG� LVVXLQJ� D� ZDUUDQW� IRU�
DQ� RIIHQGHU¶V� DUUHVW� DQG� UHWXUQ� WR� FXVWRG\� LV� WKH�
PRVW� VHYHUH� SHQDOW\� WKH� $XWKRULW\� FDQ� WDNH� LQ�
UHVSRQVH�WR�D�EUHDFK�RI�SDUROH�� 
 
:KHQ� GHWHUPLQLQJ� WKDW� UHYRFDWLRQ� RI� WKH� SDUROH�
RUGHU� LV� WKH� PRVW� DSSURSULDWH� UHVSRQVH� WR� WKH�
EUHDFK�� WKH� $XWKRULW\� PXVW� FKRRVH� DQ� HIIHFWLYH� RI�
UHYRFDWLRQ�DQG� LGHQWLI\� WKH�FRQGLWLRQV�RQ�WKH�SDUROH�
RUGHU�WKH�RIIHQGHU�KDV�EUHDFKHG� 
 
$� ZDUUDQW� IRU� DQ� RIIHQGHU¶V� DUUHVW� DQG� UHWXUQ� WR�
FXVWRG\� LV� WKHQ� FUHDWHG� E\� WKH� 6HFUHWDULDW�� VLJQHG�
DQG�IRUZDUGHG�WR�16:�3ROLFH��7KLV�ZDUUDQW�UHPDLQV�
DFWLYH�XQWLO�LW�LV�H[HFXWHG��WKH�SDUROHH�DUUHVWHG��DQG�
WKH�SDUROHH�LV�UHWXUQHG�WR�FXVWRG\� 
 
7KH� ZDUUDQW� ZLOO� RXWOLQH� WKH� UHDVRQV� IRU� WKH�
UHYRFDWLRQ�RI�SDUROH��FRQGLWLRQV�EUHDFKHG���WKH�GDWH�
DW� ZKLFK� SDUROH� UHYRFDWLRQ� ZDV� HIIHFWLYH� �WKH� GDWH�
SDUROH�FHDVHG��DQG�WKH�UHPDLQLQJ�EDODQFH�RI�SDUROH�
DQ� SDUROHH� LV� UHTXLUHG� WR� VHUYH� �WKH� WLPH� EHWZHHQ�
WKH�GDWH�RI�UHYRFDWLRQ�DQG�RUGHU�H[SLU\�� 
 
2QFH�UHWXUQHG�WR�FXVWRG\��WKH�SDUROHH�LV�QRW�HOLJLEOH�
IRU� EDLO� RQ� WKH� UHYRFDWLRQ� RI� SDUROH�� KRZHYHU�� LV�
HOLJLEOH�WR�DSSHDU�DW�D�SXEOLF�UHYLHZ�KHDULQJ��VR�ORQJ�
DV�WKH�EDODQFH�RI�SDUROH�LV�JUHDWHU�WKDQ����GD\V� 



,WHPV ���� ���� ���� �� 

0DWWHUV�FRQVLGHUHG ������ ������ ������ -���� 

63$�0HHWLQJ�'D\V ��� ��� ��� ���� 

�������-�3ULYDWH ��� ��� ��� ���� 

�������-�3XEOLF ��� ��� ��� ���� 

�������-�6HFUHWDU\�6LWWLQJ �� �� �� � 

�������-�,&2�'LYLVLRQ �� �� ��� ����� 

���������������,&2�5HYRNHG ��� ����� ����� -���� 

���������������5HLQVWDWHPHQW�2UGHUHG ��� ��� ����� ������ 

���������������5HLQVWDWHPHQW�'HFOLQHG � � � -���� 

7RWDO�3DUROH�5HOHDVHV ������ ����� ����� -���� 

�������-�63$�2UGHUV ����� ����� ����� ���� 

�������-�6WDWXWRU\�2UGHUV ����� ����� ����� -���� 

7RWDO�3DUROH�5HIXVHG ��� ��� ��� ����� 

7RWDO�3DUROH�2UGHUV�5HYRNHG ����� ����� ����� -���� 

�������-�63$�2UGHUV ��� ��� ��� -���� 

�������-�&RXUW�%DVHG�2UGHUV ����� ����� ����� -���� 

7RWDO�5HYRFDWLRQV�5HVFLQGHG ��� ��� ��� ���� 

63$�)RUPDO�:DUQLQJV ��� ��� ��� -�����- 

6WDWH�6XEPLVVLRQV �� �� �� -����� 

9LFWLP¶V�6XEPLVVLRQV ��� �� ��� ����� 

2YHUVHDV�7UDYHO�$SSURYHG �� �� � -����� 

,QWHUVWDWH�7UDQVIHUV�WR�16: �� �� �� -���� 

$SSHDOV � � � -����� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϵ 

 

�����6QDSVKRW 



&DVHV�FRQVLGHUHG�E\�WKH�63$� 
 
7KH�63$�PHHWV�IRXU�WLPHV�D�ZHHN�LQ�GLYLVLRQV�RI�ILYH�PHPEHUV�WR�GHDO�ZLWK�LWV�VLJQLILFDQW�ZRUNORDG��(DFK�ZHHN�
WKHUH�DUH�IRXU�FORVHG�PHHWLQJV�DQG�IRXU�SXEOLF�UHYLHZ�FRXUW�KHDULQJV��7KH�FORVHG�PHHWLQJV�DUH�SULQFLSDOO\�IRU�
FRQVLGHUDWLRQ�RI�UHOHDVH�WR�SDUROH���UHYRFDWLRQ�RI�SDUROH�DQG�LQWHQVLYH�FRUUHFWLRQ�RUGHU�PDWWHUV���2I�WKH�SXEOLF�
UHYLHZ�KHDULQJV��WKUHH�DUH�KHOG�WR�UHYLHZ�GHFLVLRQV�UHJDUGLQJ�UHOHDVH�WR�SDUROH�RU�UHYRFDWLRQ�RI�SDUROH�DQG�WKH�
IRXUWK�GHDOV�VSHFLILFDOO\�ZLWK�LQWHQVLYH�FRUUHFWLRQ�RUGHU�PDWWHUV� 

$OO� GRFXPHQWV�DUH�HOHFWURQLFDOO\�GLVWULEXWHG� WR�63$�PHPEHUV�RQH�ZHHN�SULRU� WR� WKH�PHHWLQJ�RU�KHDULQJ�� IRU�
UHDGLQJ� DQG� FRQVLGHUDWLRQ�� 0HPEHUV� WKHQ� DWWHQG� WKHLU� GHVLJQDWHG� PHHWLQJ� WR� GHOLEHUDWH� WRJHWKHU� DQG�
GHWHUPLQH�WKH�RXWFRPH�RI�HDFK�PDWWHU�� 

$OO� PDWWHUV� FRPPHQFH� LQLWLDO� FRQVLGHUDWLRQ� LQ� D� FORVHG� PHHWLQJ�� +RZHYHU�� D� VLQJOH� PDWWHU� PD\� WKHQ� EH�
FRQVLGHUHG�RQ�PXOWLSOH�RFFDVLRQV��DV�LV�WKH�FDVH�LQ�SXEOLF�UHYLHZ�KHDULQJV�IRU�PDWWHUV�ZKHUH�SDUROH�KDV�EHHQ�
UHIXVHG�RU�UHYRNHG��0DWWHUV�PD\�DOVR�EH�FRQVLGHUHG�RQ�PXOWLSOH�RFFDVLRQV�IRU�UHDVRQV�LQFOXGLQJ�VWDQG�RYHUV��
IRU�WKH�UHFHLSW�RI�DGGLWLRQDO�UHSRUWV�RU�WR�DZDLW�WKH�RXWFRPH�RI�FRXUW�PDWWHUV� 

,Q������� WKHUH�ZHUH��������PDWWHUV�FRQVLGHUHG�RYHU�����PHHWLQJV�DQG�KHDULQJV��7KLV� WRWDO� LQFOXGHG��������
PDWWHUV�FRQVLGHUHG� LQ����6HFUHWDU\�6LWWLQJV��7KHVH�VLWWLQJV�DUH� IRU� WKH�SXUSRVH�RI�SURFHVVLQJ�DGPLQLVWUDWLYH�
GHFLVLRQV�IRU�FDVHV�XQGHU�FRQVLGHUDWLRQ��)RU�H[DPSOH��GHFLVLRQV�VXFK�DV�WKH�UHJLVWUDWLRQ�RI� LQWHUVWDWH�SDUROH�
RUGHUV�� VWDQGLQJ�D�PDWWHU�RYHU� WR�D� IXWXUH�GDWH� WR� DOORZ� IRU�D� UHSRUW� VXEPLVVLRQ�RU� IRU� WKH� ILQDO� RXWFRPH�RI�
RXWVWDQGLQJ�FRXUW�UHVXOWV� 

 ���� ���� ���� ���� ���� 

&DVHV�&RQVLGHUHG ������ ������ ������� ������ ������ 

0HHWLQJ�GD\V ��� ��� ��� ��� ��� 

63$�9ROXPH������-������ 

  Activity 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϬ 



3DUROH�RUGHUHG 
 
,Q�������WKH�WRWDO�QXPEHU�RI�RIIHQGHUV�UHOHDVHG�RQ�
SDUROH� GHFOLQHG� DOPRVW� ��� WR� ������� 2I� WKHVH��
������ ZHUH� UHOHDVHG� RQ� 63$� SDUROH� RUGHUV��
UHSUHVHQWLQJ� DSSUR[LPDWHO\� ���� RI� DOO� SDUROH�
UHOHDVHV�LQ�16:� 
 
7KH� UHPDLQLQJ�������RIIHQGHUV�ZHUH� UHOHDVHG�RQ�
6WDWXWRU\� 2UGHUV� �UHOHDVHG� DXWRPDWLFDOO\� IURP�
FXVWRG\�RQ�D�FRXUW� RUGHU��DQG�QRW� FRQVLGHUHG�E\�
WKH�6WDWH�3DUROH�$XWKRULW\�� 
 
7KUHH� RIIHQGHUV� RQ� 63$� RUGHUHG� UHOHDVH� ZHUH�
JUDQWHG� SDUROH� SXUVXDQW� WR� 6HFWLRQ� ���� RI� WKH�
&ULPHV� �$GPLQLVWUDWLRQ� RI� 6HQWHQFHV�� $FW�� ������
ZKLFK�SHUPLWV�SDUROH�EHIRUH�WKH�H[SLU\�RI�WKH�QRQ-
SDUROH� SHULRG�� LI� WKH� RIIHQGHU� LV� G\LQJ� RU� ZKHUH�
RWKHU�H[FHSWLRQDO�FLUFXPVWDQFHV�H[LVW� 
 

 
6HULRXV�RIIHQGHUV� 

 
2I�WKH�������SDUROH�RUGHUV�GHWHUPLQHG�E\�63$�LQ�
������ ��� ZHUH� PDGH� LQ� UHODWLRQ� WR� VHULRXV�
RIIHQGHUV�� 
 
7KHUH� ZHUH� QR� VHULRXV� RIIHQGHUV� JUDQWHG� SDUROH�
SXUVXDQW� WR� 6HFWLRQ� ���� RI� WKH� &ULPHV� $FW�
�$GPLQLVWUDWLRQ�RI�6HQWHQFHV��$FW������ 
 

3DUROH�UHIXVHG 
 
7KH�63$�GRHV�QRW�DXWRPDWLFDOO\�UHOHDVH�RIIHQGHUV�
WR�SDUROH�DW�WKH�HQG�RI�WKH�QRQ-SDUROH�SHULRG�� 
 
7KUHH�SULQFLSDO�PDWWHUV�PXVW�EH�FRQVLGHUHG�EHIRUH�

UHOHDVLQJ�DQ�RIIHQGHU�� 

 ��� WKH� ULVN� WR� WKH� VDIHW\� RI� WKH�PHPEHUV� RI�

WKH�FRPPXQLW\�LQ�UHOHDVLQJ�WKH�RIIHQGHU� 

 ��� ZKHWKHU� UHOHDVH� WR� SDUROH� LV� OLNHO\� WR�

DGGUHVV�WKH�ULVN�RI�WKH�RIIHQGHU�UH-RIIHQGLQJ� 

 ��� WKH� ULVN� WR�FRPPXQLW\�VDIHW\�RI� UHOHDVLQJ�

WKH�RIIHQGHU�DW� WKH�HQG�RI� WKH�VHQWHQFH�ZLWKRXW�D�

SHULRG�RI�VXSHUYLVHG�SDUROH��RU�DW�D�ODWHU�GDWH�ZLWK�

D�VKRUWHU�SHULRG�RI�VXSHUYLVHG�SDUROH� 

,Q� ������ SDUROH�ZDV� UHIXVHG� IRU� ����RIIHQGHUV�� D�
����LQFUHDVH�LQ�UHIXVDOV�IURP�WKH�SUHYLRXV�\HDU� 

 

 

6HULRXV�RIIHQGHUV�UHIXVHG� 
 
2I� WKH� ���� LQPDWHV� UHIXVHG� SDUROH� E\� 63$� LQ�
���������ZHUH�6HULRXV�2IIHQGHUV� 

���� ���� ���� ���� ���� 

����� ����� ����� ����� ����� 

3DUROH�RUGHUHG�E\�63$�7RWDOV�������-����� 

���� ���� ���� ���� ���� 

��� ��� ��� ��� ��� 

3DUROH�UHIXVHG�������-����� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϭ 



3DUROH�UHYRFDWLRQ 
 
7KH�63$�UHYRNHG�D�WRWDO�RI�������SDUROH�RUGHUV�LQ�
������ RI� ZKLFK� DSSUR[LPDWHO\� ����ZHUH� VWDWXWRU\�
RUGHUV�RU�FRXUW-EDVHG�RUGHUV� 
 
2I�DOO�UHYRFDWLRQV������ZHUH�WKH�UHVXOW�RI�D�EUHDFK�
RI� FRQGLWLRQV�RWKHU� WKDQ� WKH�FRPPLVVLRQ�RI� IXUWKHU�
RIIHQFHV��VRPHWLPHV�FDOOHG�³WHFKQLFDO�EUHDFKHV´�� 
 
7HFKQLFDO� EUHDFKHV� LQFOXGH� WKH� IDLOXUH� WR�PDLQWDLQ�
FRQWDFW� ZLWK� &RPPXQLW\� &RUUHFWLRQV�� � OHDYLQJ� WKH�
6WDWH� ZLWKRXW� SHUPLVVLRQ�� IDLOXUH� WR� DWWHQG� IRU�
DSSRLQWPHQWV� ZLWK� VHUYLFH� SURYLGHUV� RU� IDLOXUH� WR�
DEVWDLQ�IURP�GUXJ�DQG�RU�DOFRKRO�XVH�� 
 
7KH� WRWDO� QXPEHU� RI� UHYRFDWLRQV� UHVXOWLQJ� IURP��
RXWVWDQGLQJ� FKDUJHV� RU� IXUWKHU� FRQYLFWLRQV� ZDV�
������ZKLOH�����UHYRFDWLRQV�ZHUH�IRU�ERWK�D�EUHDFK�
RI�VXSHUYLVLRQ�FRQGLWLRQV�DQG�IXUWKHU�FRQYLFWLRQ�V�� 

3DUROH�UHYRFDWLRQV�SULRU�WR�UHOHDVH 
 

7KH�63$�PD\�DOVR�FRQVLGHU�WKH�UHYRFDWLRQ�RI�SDUROH�
SULRU� WR� DQ� LQPDWH¶V� UHOHDVH�� LQFOXGLQJ� VWDWXWRU\�
SDUROH�� XQGHU� VSHFLILF� FLUFXPVWDQFHV� RXWOLQHG� LQ�
OHJLVODWLRQ�LQFOXGLQJ�ZKHUH�DQ�LQPDWH� 

· SUHVHQWV� DV� D� VHULRXV� DQG� LGHQWLILDEOH� ULVN� WR�
WKHPVHOYHV� RU� WKH� FRPPXQLW\�� WKDW� FDQQRW� EH�
PLWLJDWHG�E\�FKDQJLQJ�WKH�FRQGLWLRQV�RI�SDUROH 

· GRHV�QRW�ZLVK�WR�EH�UHOHDVHG�WR�SDUROH 

· PD\�EH�LGHQWLILHG�DV�D�WHUURULVP�UHODWHG�LQPDWH 

 
,Q� ������ 63$� UHYRNHG� ��� SDUROH� RUGHUV� SULRU� WR�
UHOHDVH�����RI�ZKLFK�ZHUH�VWDWXWRU\�RUGHUV� 

6HULRXV�RIIHQGHUV 
 
,Q� ������ WKH� $XWKRULW\� UHYRNHG� SDUROH� IRU� QLQH�
VHULRXV�RIIHQGHUV� 

3DUROH� RUGHUV� ZHUH� UHYRNHG� IRU� IRXU� VHULRXV�
RIIHQGHUV�IRU�EUHDFKHV�UHODWHG�WR�UH-RIIHQGLQJ�� 
 
3DUROH� RUGHUV� IRU� ILYH� VHULRXV� RIIHQGHUV� ZHUH�
UHYRNHG� IRU� EUHDFKHV� RI� FRQGLWLRQV� DQG��
RXWVWDQGLQJ�FKDUJHV��� 
 
7KH�UHYRFDWLRQ�RUGHU�ZDV�UHVFLQGHG�IRU�RQH�VHULRXV�
RIIHQGHU�� 
 
 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϮ 



3DUROH�UHYRFDWLRQV�UHVFLQGHG 
 
2QFH� DQ� RIIHQGHU� LV� UHWXUQHG� WR� FXVWRG\� RQ� D�
SDUROH� UHYRFDWLRQ�ZDUUDQW�� WKH\� KDYH� WKH� ULJKW� RI�
UHYLHZ�LQ�D�SXEOLF�KHDULQJ�EHIRUH�WKH�63$�� 
 
7KLV� SURYLGHV� WKH� RSSRUWXQLW\� IRU� WKH� 63$� WR�
GHWHUPLQH� ZKHWKHU� LQFRUUHFW� LQIRUPDWLRQ� ZDV�
UHOLHG�XSRQ�RQ�WKH�LQLWLDO�FRQVLGHUDWLRQ�RI�WKH�FDVH�
RU� ZKHWKHU� WKHUH� DUH� FLUFXPVWDQFHV� WKDW� ZRXOG�
VXSSRUW� UHVFLVVLRQ� RI� WKH� UHYRFDWLRQ� DQG� WKH�
RIIHQGHU¶V� UHWXUQ� WR� SDUROH� VXSHUYLVLRQ� LQ� WKH�
FRPPXQLW\� 
 
,Q� ������ ���� SDUROH� UHYRFDWLRQV� ZHUH� UHVFLQGHG�
DQG� D� IXUWKHU� ��� UHYRFDWLRQV� RI� SDUROH� SULRU� WR�
UHOHDVH�ZHUH�DOVR�UHVFLQGHG� 
 
2I� WKH� ���� SDUROH� UHVFLVVLRQV�� RQH� UHODWHG� WR�
VHULRXV�RIIHQGHUV�� 

:DUQLQJV 
 
)RUPDO�ZDUQLQJV� DUH� LVVXHG� WR� SDUROHHV�ZKR� DUH� DW�
ULVN� RI� KDYLQJ� WKHLU� SDUROH� RUGHUV� UHYRNHG� IRU�
EUHDFKLQJ� FRQGLWLRQV� RI� WKH� RUGHU�� 7KHVH� DUH�
VHSDUDWH� WR� ZDUQLQJV� SURYLGHG� E\� &RPPXQLW\�
&RUUHFWLRQV� 

 
3DUROHHV� DUH� DGYLVHG� LQ� ZULWLQJ� E\� WKH� 63$� WKDW��
IDLOXUH� WR� FRPSO\� ZLWK� WKH� FRQGLWLRQV� RI� SDUROH� PD\�
UHVXOW�LQ�UHYRFDWLRQ�RI�WKHLU�SDUROH�RUGHU� 
 
$�WRWDO�RI�����63$�ZDUQLQJV�ZHUH�LVVXHG�LQ������ZLWK�
RQH�UHODWLQJ�WR�D�VHULRXV�RIIHQGHU�� 

9DULDWLRQV�WR�SDUROH�RUGHUV 
 
'XULQJ�WKH�SDUROH�SHULRG��LW�PD\�EH�QHFHVVDU\�WR�
YDU\� WKH� FRQGLWLRQV� RI� D� SDUROH� RUGHU� WR� HQVXUH�
WKH� RUGHU� FRQWLQXHV� WR� EH� UHOHYDQW� DQG�
DSSURSULDWH�IRU�WKH�VXSHUYLVLRQ�RI�D�SDUROHH�� 

 
3DUROH� RUGHUV�PD\� EH� YDULHG� IRU� D�PXOWLWXGH� RI�
UHDVRQV� LQFOXGLQJ� WKH� DGGLWLRQ� RU� UHPRYDO� RI�
HOHFWURQLF� PRQLWRULQJ�� WKH� LPSRVLWLRQ� RI�
JHRJUDSKLFDO� UHVWULFWLRQV�IRU� WKH�RIIHQGHU�DQG�WR�
UHVWULFW� FRQWDFW� EHWZHHQ� RIIHQGHUV� DQG� YLFWLPV��
RU�RIIHQGHUV�DQG�DQWLVRFLDO�DVVRFLDWHV� 
 
5HTXHVWV�WR�YDU\�D�SDUROH�RUGHU�PD\�FRPH�IURP�
&RPPXQLW\�&RUUHFWLRQV�� YLFWLPV�� WKH� SROLFH� DQG�
RWKHU�VRXUFHV��� 
 
7KHUH�ZHUH����SDUROH�RUGHUV�YDULHG�LQ������� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϯ 



2YHUVHDV�7UDYHO 
 
3DUROHHV�PXVW�VHHN�DSSURYDO�IURP�WKH�63$�SULRU�WR�WUDYHOOLQJ�RYHUVHDV�DQG�PXVW�SURYLGH�HYLGHQFH�DV�WR�WKH�
UHDVRQ�IRU�WKH�UHTXHVW��$SSOLFDWLRQV�IRU�WUDYHO�PXVW�DOVR�EH�VXSSRUWHG�E\�D�UHSRUW�IURP�&RPPXQLW\�&RUUHFWLRQV�
LQGLFDWLQJ�WKH�SDUROHH¶V�FRPSOLDQFH�ZLWK�WKH�SDUROH�FRQGLWLRQV�DQG�VWDELOLW\�LQ�WKH�FRPPXQLW\�� 
 
,W� LV� XQOLNHO\� WKDW� VXFK� VWDELOLW\� FRXOG�EH� GHPRQVWUDWHG� LQ� OHVV� WKDQ� VL[�PRQWKV� IURP� WKH�GDWH�RI� UHOHDVH� WR�
SDUROH�� 7UDYHO� DSSOLFDWLRQV� DUH� JHQHUDOO\� IRU� ZRUN� RU� VWXG\� RSSRUWXQLWLHV� RU� IDPLO\� UHDVRQV�� 7UDYHO� IRU�
UHFUHDWLRQDO�SXUSRVHV�LV�QRW�DSSURYHG� 
 
,Q������� WKH�63$�FRQVLGHUHG����DSSOLFDWLRQV�IRU�RYHUVHDV� WUDYHO��ZLWK� IRXU�DSSOLFDWLRQV�GHQLHG�� �7KH�VHYHQ�
SDUROHHV�DSSURYHG�IRU�RYHUVHDV�WUDYHO�UHSRUWHG�DV�GLUHFWHG�XSRQ�WKHLU�UHWXUQ�WR�1HZ�6RXWK�:DOHV� 
 
 

 

6HULRXV�RIIHQGHUV�DQG�RYHUVHDV�WUDYHO 
 
1R�VHULRXV�RIIHQGHU�VXEPLWWHG�DQ�DSSOLFDWLRQ�IRU�RYHUVHDV�WUDYHO�LQ������ 

,QWHUVWDWH�WUDQVIHU�RI�SDUROH 
 
/HJLVODWLRQ�LQ�DOO�$XVWUDOLDQ�6WDWHV�DQG�7HUULWRULHV�HQDEOHV�WKH�LQWHUVWDWH�WUDQVIHU�RI�SDUROH�RUGHUV�IRU�UHDVRQV�VXFK�
DV�IDPLO\�UHVSRQVLELOLWLHV�RU�WR�SXUVXH�ZRUN�RU�VWXG\�RSSRUWXQLWLHV�� 
 
2QFH�D�SDUROH�RUGHU� LV�UHJLVWHUHG� LQ� WKH�UHFHLYLQJ� MXULVGLFWLRQ� LW�FHDVHV�WR�KDYH�HIIHFW� LQ� WKH�RULJLQDWLQJ�6WDWH�RU�
7HUULWRU\�� 7KH� ODZV� RI� WKH� UHFHLYLQJ� MXULVGLFWLRQ� DSSO\� DV� LI� WKH� VHQWHQFH� RI� LPSULVRQPHQW� KDG� EHHQ� LPSRVHG��
VHUYHG��DQG�WKH�SDUROH�RUGHU�LVVXHG��LQ�WKDW�MXULVGLFWLRQ��,I�DQ�RIIHQGHU�EUHDFKHV�WKH�FRQGLWLRQV�RI�SDUROH��WKH�RUGHU�
FDQ�EH�OHJDOO\�HQIRUFHG�LQ�WKH�UHFHLYLQJ�MXULVGLFWLRQ�� 
 
,Q��������WKHUH�ZHUH����UHJLVWUDWLRQV�RI�LQWHUVWDWH�SDUROH�RUGHUV�WR�16:�� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϰ 



6WDWH�6XEPLVVLRQV 
 
6HFWLRQ� ���� RI� WKH� &ULPHV� �$GPLQLVWUDWLRQ� RI�
6HQWHQFHV��$FW������SURYLGHV�WKH�RSSRUWXQLW\� IRU�
WKH� 6WDWH� WR� PDNH� VXEPLVVLRQV� WR� WKH� 63$�
FRQFHUQLQJ� WKH� UHOHDVH� RQ� SDUROH� RI� D� VHULRXV�
RIIHQGHU�� 
 
7KHUH�ZHUH����VXEPLVVLRQV�UHFHLYHG�E\�WKH�6WDWH�
IRU����VHULRXV�RIIHQGHUV�LQ������� 

9LFWLP�6XEPLVVLRQV 
 
7KH� &ULPHV� �$GPLQLVWUDWLRQ� RI� 6HQWHQFHV�� $FW� ����� JLYHV� YLFWLPV� RI� FULPH� WKH� ULJKW� WR� PDNH�
VXEPLVVLRQV� WR� WKH� 63$� ZKHQ� LW� LV� FRQVLGHULQJ� D� GHFLVLRQ� DERXW� DQ� RIIHQGHU� WKDW� FRXOG� UHVXOW� LQ�
UHOHDVH�WR�SDUROH�� 
 
:ULWWHQ� QRWLFH� LV� JLYHQ� WR� YLFWLPV� UHJLVWHUHG� RQ� WKH� 9LFWLPV¶� 5HJLVWHU� SULRU� WR� WKH� SUHOLPLQDU\�
FRQVLGHUDWLRQ�RI�DQ�RIIHQGHU¶V�UHOHDVH�� 
 
,Q�������WKH�63$�UHFHLYHG�����VXEPLVVLRQV�IURP�5HJLVWHUHG�9LFWLPV��DQ�LQFUHDVH�RI�PRUH�WKDQ������
IURP�WKH�SUHYLRXV�\HDU��2I�WKHVH����ZHUH�LQ�UHODWLRQ�WR�VHULRXV�RIIHQGHUV� 

&RPPLVVLRQHU�6XEPLVVLRQV 
 
6HFWLRQ����$�RI�WKH�&ULPHV��$GPLQLVWUDWLRQ�RI�
6HQWHQFHV��$FW������SURYLGHV�WKH�RSSRUWXQLW\�
IRU� WKH� &RPPLVVLRQHU� RI� &616:� WR� PDNH�
VXEPLVVLRQV�FRQFHUQLQJ�WKH�UHOHDVH�RQ�SDUROH�
RI�DQ\�RIIHQGHU�� 
 
7KHUH� ZHUH� ���� VXEPLVVLRQV� UHFHLYHG� IURP�
WKH�&RPPLVVLRQHU�LQ������ 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϱ 



 
 
 

6HULRXV�2IIHQGHUV� 
 

 
$FFRUGLQJ�WR�6HFWLRQ��������RI� WKH�&ULPHV��$GPLQLVWUDWLRQ�RI�6HQWHQFHV��$FW�������H[FHSW� LQ�H[FHSWLRQDO�
FLUFXPVWDQFHV��WKH�63$�PXVW�QRW�PDNH�D�SDUROH�RUGHU�IRU�D�VHULRXV�RIIHQGHU�XQOHVV�625&�DGYLVHV�WKDW�LW�LV�
DSSURSULDWH�IRU�WKH�RIIHQGHU�WR�EH�UHOHDVHG�WR�SDUROH�� 

 
3DUROH�JUDQWHG� 
2I�WKH�������SDUROH�RUGHUV�GHWHUPLQHG�E\�WKH�63$�LQ�����������UHODWHG�WR�VHULRXV�RIIHQGHUV��UHSUHVHQWLQJ�
OHVV�WKDQ����RI�RIIHQGHUV�JUDQWHG�SDUROH�� 
 
3DUROH�UHIXVHG� 
2I� WKH� ���� RIIHQGHUV� UHIXVHG� SDUROH� E\� WKH� 63$� LQ� ������ ��� FDVHV� UHODWHG� WR� VHULRXV� RIIHQGHUV��
UHSUHVHQWLQJ�����RI�DOO�RIIHQGHUV�UHIXVHG�SDUROH�� 
 
9LFWLP�VXEPLVVLRQV�-�WKH�63$�UHFHLYHG����VXEPLVVLRQV�VHULRXV�RIIHQGHUV�GXULQJ������� 
 
6WDWH�VXEPLVVLRQV�-�WKH�63$�FRQVLGHUHG����6WDWH�VXEPLVVLRQV�LQ�UHODWLRQ�WR�VHULRXV�RIIHQGHUV�LQ������� 
 
5HYRFDWLRQ�RI�SDUROH�-�SDUROH�ZDV�UHYRNHG�IRU����VHULRXV�RIIHQGHUV�ZLWK���RUGHU�UHVFLQGHG�� 
 
:DUQLQJV�-�RI�WKH�����RIIHQGHUV�LVVXHG�D�ZDUQLQJ�LQ�������RQH�ZDV�D�VHULRXV�RIIHQGHU 
 
9DULDWLRQ�WR�SDUROH�FRQGLWLRQV�-�YDULDWLRQV�PDGH�WR�VHYHQ�SDUROH�RUGHUV�IRU�VHULRXV�RIIHQGHUV�LQ������ 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϲ 



$SSHDOV 
 
7KH�OHJLVODWLRQ�SHUPLWV�DQ�RIIHQGHU�WR�DSSHDO�D�GHFLVLRQ�RI�WKH�63$�� 
 
$SSHDOV�DUH�PDGH�WR�D�VLQJOH�MXGJH�VLWWLQJ�LQ�WKH�$GPLQLVWUDWLYH�'LYLVLRQ�RI�WKH�16:�6XSUHPH�&RXUW��
7KLV�OHJLVODWLRQ�GRHV�QRW�JLYH�WKH�6XSUHPH�&RXUW�MXULVGLFWLRQ�WR�FRQVLGHU�WKH�PHULWV�RI�WKH�GHFLVLRQ�RU�
WKH�UHOHDVH�RI�DQ�RIIHQGHU�WR�SDUROH��7KH�FRXUW�PD\�SURYLGH�GLUHFWLRQV�IRU�WKH�63$�WR�UHFRQVLGHU�WKH�
PDWWHU� 
 
,Q� VXFK� DSSHDOV� WKH� RIIHQGHU� JHQHUDOO\� DOOHJHV� WKDW� D� GHFLVLRQ� ZDV� PDGH� RQ� WKH� EDVLV� RI� IDOVH��
PLVOHDGLQJ�RU�LUUHOHYDQW�LQIRUPDWLRQ�� 
 
,Q�������WKHUH�ZHUH�IRXU�DSSHDOV�WR�WKH�6XSUHPH�&RXUW� 
 
6HFWLRQ� ���� RI� WKH�&ULPHV� �$GPLQLVWUDWLRQ� RI� 6HQWHQFHV��$FW�SURYLGHV� IRU� WKH�$WWRUQH\�*HQHUDO� RU�
'LUHFWRU�RI�3XEOLF�3URVHFXWLRQV�WR�DOOHJH�WKDW�WKH�63$�PDGH�D�GHFLVLRQ�UHJDUGLQJ�D�6HULRXV�2IIHQGHU�
RQ�IDOVH��PLVOHDGLQJ�RU�LUUHOHYDQW�LQIRUPDWLRQ�RU�WKDW�HUUHG�LQ�ODZ��7KLV�DOOHJDWLRQ�LV�WKHQ�FRQVLGHUHG�E\�
WKH�6XSUHPH�&RXUW�ZKR�PD\�SURYLGH�GLUHFWLRQ�WR�WKH�63$�WR�UHFRQVLGHU�WKH�PDWWHU�� 
 
7KHUH�ZHUH�QR�VXFK�DSSHDOV�LQ������ 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϳ 



5HLQWHJUDWLRQ�+RPH�'HWHQWLRQ 

6HFWLRQ�����RI�WKH�&ULPHV��$GPLQLVWUDWLRQ�RI�6HQWHQFHV��$FW������DOORZV�DQ�RIIHQGHU�WR�EH�UHOHDVHG�LQWR�
WKH�FRPPXQLW\�RQ�HOHFWURQLF�PRQLWRULQJ�QR�PRUH�WKDQ�VL[�PRQWKV�SULRU�WR�WKHLU�HDUOLHVW�UHOHDVH�GDWH��7KLV�
LV� NQRZQ� DV� 5HLQWHJUDWLRQ� +RPH� 'HWHQWLRQ� �5+'��� 7KH� SXUSRVH� RI� WKH� VFKHPH� LV� WR� IDFLOLWDWH� WKH�
UHLQWHJUDWLRQ�RI�WKH�RIIHQGHU�EDFN�LQWR�WKH�FRPPXQLW\� 

&RPPXQLW\� &RUUHFWLRQV� LGHQWLI\� DSSURSULDWH� LQPDWHV� �ZKHWKHU� EHLQJ� UHOHDVHG� RQ� VWDWXWRU\� SDUROH� RU�
UHTXLULQJ� 63$� FRQVLGHUDWLRQ�� DQG� SURYLGH� DSSURSULDWH� DVVHVVPHQW� UHSRUWV�� )RU� LQPDWHV� RQ� VWDWXWRU\�
RUGHUV�� WKH� DVVHVVPHQW� UHSRUW� LV� UHTXLUHG� WR� DGGUHVV� WKH� ULVN� RI� UH-RIIHQGLQJ� DQG� SRVW� UHOHDVH�
PDQDJHPHQW� SODQV� ZKLOH� WKH� RIIHQGHU� LV� RQ� SDUROH�� � )RU� LQPDWHV� UHTXLULQJ� 63$� FRQVLGHUDWLRQ�� D� 3UH�
5HOHDVH�5HSRUW�LV�SURYLGHG�DQG�DQ�5+'�DVVHVVPHQW��63$�WKHQ�GHFLGHV�WKH�DSSURSULDWHQHVV�RI�UHOHDVH�
RI�WKH�LQPDWH�RQWR�5+'�� 

2IIHQGHUV� VXEMHFW� WR� 5+'� DUH� VWULFWO\� PRQLWRUHG� E\� &RPPXQLW\� &RUUHFWLRQV� DQG� HOHFWURQLF�PRQLWRULQJ�
GHYLFHV�GXULQJ�WKLV�SHULRG� 

%UHDFKHV�RI�5+'�DUH�UHSRUWHG�WR�WKH�63$�LQ�VDPH�PDQQHU�DV�DQ\�EUHDFK�RI�SDUROH��5+'�EUHDFKHV�PD\�
RFFXU�IRU�D�QXPEHU�RI�UHDVRQV��LQFOXGLQJ� 

¨ QRQ-FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�RI�WKH�RUGHU 

¨ WKH�RIIHQGHU�SRVLQJ�D�VHULRXV�DQG�LPPHGLDWH�ULVN�WR�WKH�VDIHW\�RI�WKH�FRPPXQLW\ 

¨ D�VHULRXV�DQG�LPPHGLDWH�ULVN�WKH\�ZLOO�OHDYH�16: 

¨ D�VLJQLILFDQW�FKDQJH�LQ�FLUFXPVWDQFHV�WKDW�ZDUUDQWV�UHYRFDWLRQ 

¨ LI�WKH�RIIHQGHU�UHTXHVWV�UHYRFDWLRQ 

¨ LI�WKH�SDUROH�RUGHU�LV�UHYRNHG� 

7KH�63$�KDV�D�QXPEHU�RI�RSWLRQV�DYDLODEOH�WR�WKHP�LQ�UHVSHFW�RI�EUHDFK�RI�5+'��LQFOXGLQJ� 

¨ 5HYRNLQJ�WKH�5+'�RUGHU 

¨ ,PSRVLQJ�DGGLWLRQDO�5+'�FRQGLWLRQV 

¨ 9DU\LQJ�RU�UHPRYLQJ�VRPH�RI�WKH�5+'�FRQGLWLRQV� 

¨ 3URYLGLQJ�D�IRUPDO�ZDUQLQJ 

¨ 7DNLQJ�QR�DFWLRQ 

,Q�FLUFXPVWDQFHV�ZKHUH�63$�UHYRNHV� WKH�5+'�RUGHU�� LW�PXVW�DOVR�FRQVLGHU�ZKHWKHU� LW� LV�DSSURSULDWH� WR�
UHYRNH� WKH� SDUROH� RUGHU� SULRU� WR� UHOHDVH� �ZKHWKHU� VWDWXWRU\� RU� 63$��� ,Q� ������ ���� 5+'� RUGHUV� ZHUH�
DSSURYHG�DQG����GHFOLQHG��WZR�5+'�RUGHUV�ZHUH�UHYRNHG�DQG�RQH�UHYRNHG�SULRU�WR�UHOHDVH��� 

 
5HLQWHJUDWHG�+RPH�'HWHQWLRQ�FRQVLGHUDWLRQ�LQ����� 

 

 $SSOLFDWLRQV *UDQWHG 'HFOLQHG 5+'�2UGHU�
5HYRNHG 

6WDWXWRU\�SDUROH �� �� �� � 

63$�SDUROH ��� �� �� � 

3DUROH�UHYRNHG�
SULRU�WR�UHOHDVH 

� 

� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϴ 



$Q� ,QWHQVLYH� &RUUHFWLRQ� 2UGHU� �,&2�� LV� D� FRXUW�
VHQWHQFH�RI�WZR�\HDUV�RU� OHVV�ZKLFK�LV�VHUYHG�LQ�WKH�
FRPPXQLW\�XQGHU�WKH�VWULFW�VXSHUYLVLRQ�RI�&RPPXQLW\�
&RUUHFWLRQV��,W� LV�WKH�PRVW�VHULRXV�VHQWHQFH�WKDW�FDQ�
EH�VHUYHG�LQ�WKH�FRPPXQLW\�  
 
$Q� ,&2� LV� RQO\� DYDLODEOH� WR� HOLJLEOH� RIIHQGHUV�� DV�
GHWHUPLQHG�E\�WKH�OHJLVODWLRQ��,&2V�DUH�QRW�DYDLODEOH�
IRU� RIIHQGHUV� FRQYLFWHG� RI� PXUGHU�� PDQVODXJKWHU��
VH[XDO� DVVDXOW�� VH[XDO� RIIHQFHV� DJDLQVW� D� FKLOG��
RIIHQFHV� LQYROYLQJ� WKH� GLVFKDUJH� RI� D� ILUHDUP� RU�
WHUURULVP�RIIHQFHV�  
 
$Q�,&2�LV�IRU�D�IL[HG�SHULRG�DQG�GRHV�QRW�KDYH�D�QRQ-
SDUROH� SHULRG�� ,&2V� FRQVLVW� RI� D�
PDQGDWRU\ VXSHUYLVLRQ�FDVH� PDQDJHPHQW�
FRPSRQHQW�� &RXUWV� FDQ� DOVR� DGG� FRQGLWLRQV� WR� DQ�
,&2� VXFK� DV� KRPH� GHWHQWLRQ�� HOHFWURQLF�PRQLWRULQJ��
FXUIHZV�� FRPPXQLW\� VHUYLFH ZRUN�� DOFRKRO� DQG� GUXJ�
DEVWLQHQFH�� SODFH� UHVWULFWLRQV� DQG� QRQ-DVVRFLDWLRQ�
UHTXLUHPHQWV� 
 
&RPPXQLW\� &RUUHFWLRQV� DUH� UHVSRQVLEOH� IRU� WKH�
DGPLQLVWUDWLRQ� RI� WKHVH� RUGHUV�� ,I� DQ� RIIHQGHU� GRHV�
QRW� FRPSO\� ZLWK� WKHLU� RUGHU�� D� UHSRUW� LV� SUHSDUHG�
VXEPLWWHG�WR�WKH�63$�IRU�FRQVLGHUDWLRQ� 
 
,Q�UHVSRQVH�WR�QRQ-FRPSOLDQFH��WKH�63$�PD\�UHYRNH�
WKH� ,&2�� LPSRVH� VDQFWLRQV� RU� � LVVXH� D� OHWWHU� RI�
ZDUQLQJ�WR�WKH�RIIHQGHU� 

,I�DQ�RIIHQGHU¶V�,&2�LV�UHYRNHG��WKH�RIIHQGHU�UHWXUQV�
WR�FXVWRG\��� 
 
,Q� ������ ����� RIIHQGHUV� FRPPHQFHG� DQ� ,QWHQVLYH�
&RUUHFWLRQ�2UGHU�ZLWK�������RUGHUV�UHYRNHG� 
 
8SRQ�UHWXUQLQJ�WR�FXVWRG\��RIIHQGHUV�FDQ�WKHQ�DSSO\�
IRU�UHLQVWDWHPHQW�RI� WKHLU� ,&2�DIWHU�VHUYLQJ�DW� OHDVW�
RQH�PRQWK�LQ�FXVWRG\��7KH�RIIHQGHU�PXVW�VDWLVI\�WKH�
63$� WKDW� WKH\� FDQ� VXFFHVVIXOO\� FRPSOHWH� WKH�
UHPDLQLQJ�SHULRG�RQ� WKHLU� ,&2�DQG�D� UHLQVWDWHPHQW�
UHSRUW� IURP� &RPPXQLW\� &RUUHFWLRQV� PD\� EH�
UHTXHVWHG�� 
 
$� WRWDO� RI� ����� ,QWHQVLYH� &RUUHFWLRQ� 2UGHUV� ZHUH�
UHLQVWDWHG�LQ������� 
 
,Q� VRPH� LQVWDQFHV� WKH� 63$� PD\� UHVFLQG� WKH�
UHYRFDWLRQ�RI�DQ�,&2��IRU�H[DPSOH��LI�IXUWKHU�FKDUJHV�
DUH�VXEVHTXHQWO\�GURSSHG�� 

7KLV�PD\�RFFXU�DW�WKH�VFKHGXOHG�UHYLHZ�KHDULQJ�RU�
EHIRUHKDQG� 

 
 

,QWHQVLYH�&RUUHFWLRQ�2UGHUV�����-����� 

<HDU 5HYRNHG 5HVFLQGHG 5HLQVWDWHPHQW�
2UGHUHG 

5HLQVWDWHPHQW�
'HFOLQHG 

���� ��� �� ��� �� 

���� ��� �� ��� � 

���� ��� �� ��� � 

���� ����� �� ��� � 

���� ����� �� ���� � 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϭϵ 

,QWHQVLYH�&RUUHFWLRQ�2UGHUV��,&2� 

$�VHSDUDWH�GLYLVLRQ�RI�WKH�63$�GHDOV�VSHFLILFDOO\�ZLWK�FDVHV�DULVLQJ�IURP�,QWHQVLYH�&RUUHFWLRQ�2UGHUV�� 

,Q�������WKH�63$�FRQGXFWHG�����PHHWLQJV�WR�FRQVLGHU�RIIHQGHUV�ZLWK�,QWHQVLYH�&RUUHFWLRQ�2UGHUV�� 



7KH�63$�LV�FRQVWLWXWHG�XQGHU�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�&ULPHV��$GPLQLVWUDWLRQ�RI�6HQWHQFHV��
$FW�� ������ $W� OHDVW� � IRXU� RI� WKH� DSSRLQWHG� PHPEHUV� PXVW� EH� MXGLFLDO� PHPEHUV�� DFWLQJ� RU� UHWLUHG�
PDJLVWUDWHV�RU�MXGJHV�RI�D�1HZ�6RXWK�:DOHV�RU�)HGHUDO�&RXUW��$�PLQLPXP�RI�WHQ�FRPPXQLW\�PHPEHUV�
DUH�DSSRLQWHG�WR�UHIOHFW�WKH�FRPPXQLW\�ZKLOH�RQO\�WZR�VLW�DW�DQ\�PHHWLQJ� 
 
2IILFLDO� PHPEHUV� FRQVLVW� RI� DFWLYHO\� VHUYLQJ� PHPEHUV� RI� 1HZ� 6RXWK� :DOHV� 3ROLFH� DQG� &RPPXQLW\�
&RUUHFWLRQV��&616:�� 
 
$V�RI� ���'HFHPEHU� ������ WKHUH�ZHUH� HLJKW� MXGLFLDO� RIILFHUV�� ��� FRPPXQLW\�PHPEHUV� DQG�HLJKW� RIILFLDO�
PHPEHUV�VHUYLQJ�RQ�WKH�63$� 

-XGJH�'DYLG�)UHDUVRQ��6&� 
63$�&KDLUSHUVRQ�$SSRLQWHG����� 
 
$�KLJKO\�UHJDUGHG�16:�'LVWULFW�&RXUW�$FWLQJ�-XGJH�DQG�IRUPHU�'HSXW\�'LUHFWRU�RI�3XEOLF�3URVHFXWLRQV��
-XGJH�)UHDUVRQ�KDV�DFFUXHG�FRQVLGHUDEOH�H[SHUWLVH�DQG�D�FRPPDQGLQJ�NQRZOHGJH�RI�FULPLQDO�ODZ�RYHU�
DQ�LPSUHVVLYH�FDUHHU�VSDQQLQJ�IRXU�GHFDGHV��$V�RQH�RI�WKH�6WDWH¶V�PRVW�VXFFHVVIXO�&URZQ�3URVHFXWRUV��
KH�FRQGXFWHG�QXPHURXV��KLJKO\�FRPSOH[�WULDOV�DQG�DSSHDOV�RYHU����\HDUV�LQ�WKH�UROH��$SSRLQWHG�D�6HQLRU�
&RXQVHO�LQ������DQG�HOHYDWHG�WR�WKH�EHQFK�LQ�������-XGJH�)UHDUVRQ�ZDV�DSSRLQWHG�&KDLUPDQ�RI�WKH�
6WDWH�3DUROH�LQ�)HEUXDU\������ 

 
 
-XGJH�'DYLG�-DPHV�)UHHPDQ� 
 
$� KLJKO\� UHJDUGHG� VROLFLWRU�� WKHQ� EDUULVWHU� EHIRUH� KLV� DSSRLQWPHQW� WR� WKH�'LVWULFW� &RXUW� LQ� ������ -XGJH�
)UHHPDQ�VSHQW����GLVWLQJXLVKHG�\HDUV�RQ�WKH�EHQFK�EHIRUH�UHWLULQJ��KDYLQJ�VSHQW�WKH�ILQDO����\HDUV�RI�KLV�
MXGLFLDO�FDUHHU�SUHVLGLQJ�RYHU�FULPLQDO�PDWWHUV�RQO\��$IWHU�UHWLUHPHQW��KH�ZDV�DSSRLQWHG�DQ�$FWLQJ�'LVWULFW�
&RXUW� -XGJH� DQG� LQ� ����� DQ� $FWLQJ� 6XSUHPH� &RXUW� -XGJH�� -XGJH� )UHHPDQ� EULQJV� WR� WKH� 63$�
FRQVLGHUDEOH� H[SHULHQFH� LQ� WKH� ILHOG� RI� FULPLQDO� ODZ�� -XGJH� )UHHPDQ� ZDV� DSSRLQWHG� DV� $OWHUQDWH�
&KDLUSHUVRQ�RI�WKH�63$�RQ����'HFHPEHU������DQG�ZDV�UH-DSSRLQWHG�RQ����'HFHPEHU������ 
 
 
7KH�+RQRXUDEOH�-XVWLFH�*UDKDP�5XVVHOO�%DUU�4& 
 
$�UHQRZQHG�'HSXW\�6HQLRU�&URZQ�3URVHFXWRU�DQG�'HSXW\�&URZQ�$GYRFDWH�-XVWLFH�%DUU�ZDV��DSSRLQWHG��
WR�WKH�6XSUHPH�&RXUW�RI�16:�EHIRUH�UHWLULQJ�IURP�WKDW�RIILFH�LQ�������+H�ZDV�WKHQ�DSSRLQWHG�DQ�$FWLQJ�
-XGJH� DQG� LQ� ������ ,QVSHFWRU� RI� WKH� 1HZ� 6RXWK� :DOHV� &ULPH� &RPPLVVLRQ�� -XVWLFH� %DUU� ZDV� ILUVW�
DSSRLQWHG�DV�D�-XGLFLDO�0HPEHU�RI�WKH�63$�RQ����'HFHPEHU������DQG�UHWLUHG�LQ�'HFHPEHU������ 
 
 

-XGLFLDO�2IILFHUV 

  Membership 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϮϬ 



 
 
0U�-RKQ�%DLOH\�ZDV�DSSRLQWHG�$FWLQJ�/RFDO�&RXUW�0DJLVWUDWH�LQ�������VLWWLQJ�LQ�WKH�PHWURSROLWDQ�DQG�
FRXQWU\� FLUFXLWV�� 3UHYLRXVO\� D� 3XEOLF� 6ROLFLWRU� LQ� WKH� &ULPLQDO� ,QGLFWDEOH� 6HFWLRQ� DQG� D� /RFDO�
0DJLVWUDWH�IURP�����-������KH�GHDOW�ZLWK��FULPLQDO�DQG�FLYLO�PDWWHUV��0U�%DLOH\�LV�WKH�3URSHU�2IILFHU�
DQG�PHPEHU�RI� WKH�%RDUG�RI� WKH�$XVWUDOLDQ�FKDULW\��7KH�(DVW�$IULFDQ�)XQG� ,QF���ZKLFK�KDV�EXLOW�D�
VFKRRO�LQ�7DQ]DQLD�WR�HGXFDWH�WKRVH�OHVV�IRUWXQDWH��0U�%DLOH\�ZDV�DSSRLQWHG�DV�D�-XGLFLDO�0HPEHU�
RI�WKH�63$�RQ����1RYHPEHU������ 
 
 
0U� 6KDXJKDQ� 0F&RVNHU� ZDV�DGPLWWHG�DV�D� VROLFLWRU� LQ�'HFHPEHU�������+ROGLQJ�VHYHUDO�6HQLRU�
0DQDJHPHQW� SRVLWLRQV� ZLWKLQ� WKH� /RFDO�&RXUWV�� KH�ZDV� WKHQ� DSSRLQWHG� $FWLQJ�0DJLVWUDWH� LQ�0D\�
������ � VLWWLQJ� DW�PHWURSROLWDQ� DQG� FRXQWU\� ORFDWLRQV�� ,Q� ����� KH�ZDV� DSSRLQWHG�0DJLVWUDWH� RI� WKH�
/RFDO� &RXUW� RI� 1HZ�6RXWK�:DOHV� DWWDFKHG� WR� WKH� $UPLGDOH� DQG� 7DUHH� FLUFXLW�� 0U�0F&RVNHU� ZDV�
DSSRLQWHG�DV�D�-XGLFLDO�0HPEHU�RI�WKH�63$�RQ����1RYHPEHU������ 
 
 

0U� ,DQ�'XQFDQ�0F5DH�D�6HQLRU�0DQDJLQJ�SDUWQHU�RI�)DUHOOH�*RRGH�DQG�0F5DH�6ROLFLWRUV�XQWLO�KLV�
DSSRLQWPHQW�DV�D�0DJLVWUDWH� LQ�������0U�0F5DH�ZDV� WKH�+RPH�)XQG�&RPPLVVLRQHU� �16:�� IURP�
����-������ D�6HQLRU� )HOORZ�RI�&RUSRUDWH�'LUHFWRUV�$VVRFLDWLRQ� RI�$XVWUDOLD� /WG� LQ� ������ D�6HQLRU�
&RRUGLQDWLQJ�0DJLVWUDWH� LQ� WKH�:HVWHUQ�6XEXUEV�/RFDO�&RXUW� IURP�����-�����DQG�ZDV�D�SUHYLRXV�
-XGLFLDO�0HPEHU�RI�WKH�16:�5DFLQJ�7ULEXQDO��0U�0F5DH�ZDV�DSSRLQWHG�DV�D�-XGLFLDO�0HPEHU�RI�WKH�
63$�RQ����1RYHPEHU������ 
 
 
0U� $OODQ�0RRUH�ZDV�DSSRLQWHG�D�0DJLVWUDWH�LQ������EHIRUH�UHWLULQJ�LQ�'HFHPEHU�������0U�0RRUH�
ZDV�0DJLVWUDWH�DW�&HQWUDO�/RFDO�&RXUW� IRU�D�SHULRG�RI����\HDUV�SUHVLGLQJ�RYHU� WKH�PRVW�VHULRXV�RI�
RIIHQFHV�FRPPLWWHG�LQ�WKH�VWDWH�RI�16:���,Q�)HEUXDU\�������KH�ZDV�DSSRLQWHG�DV�D�7ULEXQDO�0HPEHU�
ZLWK�WKH�9LFWLPV�&RPSHQVDWLRQ�7ULEXQDO���0U�0RRUH�ZDV�ILUVW�DSSRLQWHG�DV�D�-XGLFLDO�0HPEHU�RI�WKH�
63$�RQ����0DUFK������ 
 
 

-XGLFLDO�2IILFHUV�FRQWLQXHG��� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���Ϯϭ 



&RPPXQLW\�0HPEHUV 

7KH�63$�VLWV�LQ�SDQHOV�RI�ILYH�PHPEHUV�IRU�HYHU\�PHHWLQJ�DQG�KHDULQJ�� 
7ZR�&RPPXQLW\�0HPEHUV�UHSUHVHQWDWLYHV�DUH�UHTXLUHG�WR�VLW�RQ�HYHU\�63$�SDQHO� 
 
7KH� 63$� FXUUHQWO\� KDV� ��� &RPPXQLW\� 0HPEHUV� ZKR� DUH� DSSRLQWHG� E\� WKH� 16:� *RYHUQRU� RQ� WKH�
UHFRPPHQGDWLRQ�RI�WKH�0LQLVWHU�IRU�&RXQWHU�7HUURULVP�DQG�&RUUHFWLRQV� 
 
,Q� ������ VL[� QHZ� &RPPXQLW\� 0HPEHUV� ZHUH� DSSRLQWHG�� .KDUHQ� %URRNHV�� 5RVHPDU\� &DUXDQD����������������
6RR-7HH�&KHRQJ��'DYLG�&ODUNH��0HJDQ�0LOOHU�DQG�$ODQDK�7DVVRQH� 
 
 
.KDUHQ� %URRNHV� KDV�H[WHQVLYH�H[SHULHQFH�LQ�DGPLQLVWUDWLRQ�KDYLQJ�EHHQ�HPSOR\HG�E\�VHYHUDO�QDWLRQDO�
UHWDLOHUV�� 6KH� LV� SHUVRQDO� DVVLVWDQW� WR� D� 0DQDJLQJ� 'LUHFWRU� RI� D� 6\GQH\� VLJQDJH� FRPSDQ\� DQG� LV�
XQGHUWDNLQJ�D�GHJUHH�LQ�FRXQVHOOLQJ���$SSRLQWHG����0DUFK������ 
 
5RVHPDU\� &DUXDQD�� D� IRUPHU� &616:� $VVLVWDQW� &RPPLVVLRQHU�� &RPPXQLW\� &RUUHFWLRQV� ZLWK� DQ�
H[WHQVLYH�FDUHHU� LQ�FULPLQDO� MXVWLFH�DQG�KXPDQ�VHUYLFHV�ZKR�PDQDJHG�VLJQLILFDQW�JRYHUQPHQW�UHIRUPV�LQ��
WKRVH�SRUWIROLRV��6KH�KROGV�D�0DVWHUV�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�DQG�%DFKHORU�RI�$UWV��3V\FKRORJ\��+RQV��
$SSRLQWHG����$XJXVW������ 
 
6RR-7HH�&KHRQJ�� IRUPHUO\�SULQFLSDO�DUFKLWHFW�ZLWK�67&�$UFKLWHFWV��+LV����\HDU�FDUHHU�LQFOXGHV�KLJKOLJKWV�
DV�&KDLU� RI� WKH�'HVLJQ�5HYLHZ�3DQHO�%RWDQ\�%D\�&RXQFLO�� &RPPLVVLRQHU� RI� WKH� ,QGHSHQGHQW�3ODQQLQJ�
&RPPLVVLRQ� RI� 16:�� /DQH� &RYH� 'HSXW\� 0D\RU� DQG� 9LFH� 3UHVLGHQW� RI� WKH� &KLQHVH� &RPPXQLW\�
$VVRFLDWLRQ��$SSRLQWHG����$XJXVW������ 
 
'DYLG� &ODUNH� � LV� D� VROLFLWRU�ZKR�ZDV� HOHFWHG� WR� WKH�16:�3DUOLDPHQW� LQ� ������ VHUYLQJ� XQWLO� �����ZLWK�
VHYHUDO�DSSRLQWPHQWV� LQFOXGLQJ�&KDLU�DQG�'HSXW\�&KDLU�RI� WKH�3DUOLDPHQW¶V�6WDQGLQJ�&RPPLWWHH�RQ�/DZ�
DQG�-XVWLFH���$SSRLQWHG����$XJXVW������ 
 
5REHUW� &RVPDQ� UHWLUHG�DV� WKH�'LUHFWRU�DQG�6HFUHWDU\�RI� WKH�16:�6WDWH�3DUROH�$XWKRULW\� LQ������DIWHU�
FRPSOHWLQJ����\HDUV�RI�VHUYLFH�LQ�16:�&RUUHFWLYH�6HUYLFHV��3UHYLRXVO\�ZLWK�16:�<RXWK�DQG�&RPPXQLW\�
6HUYLFHV��ZRUNLQJ�ZLWK� MXYHQLOH�RIIHQGHUV��KH�DOVR� UHSUHVHQWHG� WKH�3UREDWLRQ�DQG�3DUROH�6HUYLFH�DV� WKH�
UHSUHVHQWDWLYH�WR�WKH�WKHQ�3DUROH�%RDUG��$SSRLQWHG����0DUFK������� 
 
3HWD� 'UDNH� KDV�DQ�//%�IURP�WKH�8QLYHUVLW\�RI�:$�DQG�DQ�//0�IURP�WKH�8QLYHUVLW\�RI�6\GQH\��$IWHU����
\HDUV� DV� D� VROLFLWRU� LQ� SULYDWH� SUDFWLFH� DQG� LQ-KRXVH� FRXQVHO� LQ� ILUPV� LQ� 6\GQH\� DQG� /RQGRQ�� VKH�
HVWDEOLVKHG� D� UHWDLO� KRPH� WH[WLOHV� EUDQG� LQ� $XVWUDOLD�� $SSRLQWHG� WR� WKH� 16:� $GPLQLVWUDWLYH� 'HFLVLRQV�
7ULEXQDO� VKH� KDV� DOVR� YROXQWHHUHG� ZLWK� WKH� $XVWUDOLDQ� 5HG� &URVV¶� ,PPLJUDWLRQ� 'HWHQWLRQ� 0RQLWRULQJ�
3URJUDP��$SSRLQWHG����2FWREHU������ 
 
:D\QH�*OHHVRQ�UHWLUHG�IURP�WKH�16:�'HSDUWPHQW�RI�(GXFDWLRQ�LQ��������+LV�WHDFKLQJ�FDUHHU�FRPPHQFHG�
LQ�������DWWDLQLQJ�D�%DFKHORU�RI�&RPPHUFH��(FRQRPLFV��DQG�D�'LSORPD�RI�(GXFDWLRQ�IURP�WKH�8QLYHUVLW\�RI�
16:�DQG� KHOG� VHYHUDO� VHQLRU� WHDFKLQJ� SRVLWLRQV� DW� 5LYHUVLGH�*LUOV�+LJK� 6FKRRO�� � /LYHUSRRO� *LUOV� +LJK��
'HSXW\� 3ULQFLSDO� DW� %DVV� +LJK� 6FKRRO� DQG� :RRORRZDUH� +LJK� 6FKRRO�� $ZDUGHG� WKH� ILUVW� 3URIHVVLRQDO�
7HDFKHUV�&RXQFLO�2XWVWDQGLQJ�6HUYLFH�$ZDUG�IRU�/HJDO�(GXFDWLRQ�LQ�������$SSRLQWHG����2FWREHU������ 
 
 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���ϮϮ 



&RPPXQLW\�0HPEHUV�FRQWLQXHG��� 

5RG� +DUYH\� $30� UHWLUHG� IURP� WKH� 16:� 3ROLFH� LQ� $XJXVW� ����� DW� WKH� UDQN� RI� 'HWHFWLYH� &KLHI�
6XSHULQWHQGHQW�DIWHU����\HDUV¶�VHUYLFH��WKH�PDMRULW\�RI�ZKLFK�ZDV�GHYRWHG�WR�WKH�LQYHVWLJDWLRQ�RI�PDMRU�FULPH�
DQG�WKH�PDQDJHPHQW�RI�PDMRU�LQYHVWLJDWLRQV���,Q�UHFRJQLWLRQ�RI�KLV�VHUYLFH��KH�ZDV�DZDUGHG�WKH�$XVWUDOLDQ�
3ROLFH�0HGDO�� WKH�1DWLRQDO�3ROLFH�6HUYLFH�0HGDO�� WKH�16:�3ROLFH�0HGDO�DQG� WKH�1DWLRQDO�0HGDO�� �6LQFH�
UHWLULQJ�DV�D�SROLFH�RIILFHU�KH�KDV�FRQVXOWHG�ZLWK�DJHQFLHV� LQFOXGLQJ�&616:�DQG� WKH�16:�3ROLFH�)RUFH���
$SSRLQWHG����1RYHPEHU������ 
 
6WXDUW� +HPPLQJV� )$&(�� *$,&'�� -3� KDV� D�EDFNJURXQG�DV�VHFRQGDU\�VFKRRO�WHDFKHU�RI�DJULFXOWXUH�DQG�
VFLHQFH�� $� QRQ-H[HFXWLYH� 'LUHFWRU� RI� WKH� 3ULPDU\� ,QGXVWULHV� (GXFDWLRQ� )RXQGDWLRQ� $XVWUDOLD� KH� LV� DQ�
HGXFDWLRQ� FRQVXOWDQW�� LQFOXGLQJ� DQ�$VVRFLDWH� UROH�ZLWK�&DPEULGJH�(GXFDWLR���+H�KDV� KHOG� VHYHUDO� VHQLRU�
SRVLWLRQV�LQ�WKH�16:�'HSDUWPHQW�RI�(GXFDWLRQ��LQFOXGLQJ�'LUHFWRU�RI�3ROLF\��3ODQQLQJ�DQG�5HSRUWLQJ�LQ�WKH�
16:� 3XEOLF� 6FKRROV� SRUWIROLR�� $� PHPEHU� RI� WKH� $XVWUDOLDQ� &ROOHJH� RI� (GXFDWRUV� KH� ZDV� DZDUGHG�
)HOORZVKLS�RI�WKH�&ROOHJH�LQ�������$SSRLQWHG����2FWREHU������� 
 
0DUWKD�-DERXU� LV�([HFXWLYH�'LUHFWRU��+RPLFLGH�9LFWLPV�6XSSRUW�*URXS��$XVW���,QF���D�SRVLWLRQ�VKH�KDV�KHOG�
VLQFH� ������ +HU� LQWHUHVWV� DUH� WR� IXUWKHU� SURPRWH� WKH� ULJKWV� DQG� QHHGV� RI� IDPLO\� PHPEHUV� RI� KRPLFLGH��
HVSHFLDOO\�FKLOGUHQ��0V�-DERXU�UHSUHVHQWV�WKH�FRPPXQLW\�DQG�IDPLO\�PHPEHUV�RI�KRPLFLGH�RI�KRPLFLGH�RQ�D�
UDQJH�RI�FRPPLWWHHV�DQG�ERDUGV��2WKHU�DUHDV�RI�VSHFLDO�IRFXV�DUH�RQ�FULPH�SUHYHQWLRQ��SDUWLFXODUO\� LQ�WKH�
DUHDV�RI�GRPHVWLF�YLROHQFH��PHQWDO�KHDOWK�DQG�MXYHQLOH�MXVWLFH��$SSRLQWHG���2FWREHU������ 
 
.DUHQ�/LQGOH\� LV�D�JHPRORJLVW��DQG�0DQDJLQJ�'LUHFWRU�RI�KHU�HSRQ\PRXV�FRPSDQ\�IRU�PRUH�WKDQ����\HDUV��
PDUNHWLQJ� $XVWUDOLDQ� RSDOV� LQWHUQDWLRQDOO\�� 6KH� KROGV� D� 'LSORPD� LQ� *HPRORJ\� DQG� )HOORZVKLS� LQ� WKH�
*HPRORJLFDO�$VVRFLDWLRQ�RI�$XVWUDOLD��6KH�KDV�GHYHORSHG�DGYRFDF\�VWUHDPV�IRU�YLFWLPV�RI�KLVWRULFDO�VH[XDO�
DVVDXOWV�WR�VHHN�MXVWLFH�UHVXOWLQJ�LQ�WKH�FUHDWLRQ�RI�WKH�3XUSOH�$QJHO�6RFLHW\��6KH�KDV�KHOG�DSSRLQWPHQWV�LQ�
WKH�16:�*RYHUQPHQW� ³:RPHQ� LQ�%XVLQHVV´�3URJUDP�DV�D�PHQWRU�� D�0LQLVWHU� IRU�6PDOO�%XVLQHVV� WR� WKH�
%RDUG�RI�6PDOO�%XVLQHVV�'HYHORSPHQW�&RUSRUDWLRQ�DQG�:RPHQ¶V�0HQWRU�3URJUDP�IRU�$XVWUDOLDQ�,QVWLWXWH�RI�
0DQDJHPHQW��$SSRLQWHG�����'HFHPEHU������ 
 
3HWHU� /XFDV� LV� D� &KDUWHUHG� $FFRXQWDQW�� &KDUWHUHG� 6HFUHWDU\�� DQG� )HOORZ� RI� WKH� $XVWUDOLDQ� ,QVWLWXWH� RI�
&RPSDQ\�'LUHFWRUV�� 6LQFH� VHPL-UHWLULQJ� KH� KDV� XQGHUWDNHQ� HQYLURQPHQWDO�� RSHUDWLRQDO� DQG� ILQDQFLDO� ULVN�
PDQDJHPHQW�DFWLYLWLHV�DV�DQ�,QGHSHQGHQW�&KDLU�RU�PHPEHU�RI�VHYHUDO�$XGLW�	�5LVN�&RPPLWWHHV�IRU�16:�
*RYHUQPHQW�HQWLWLHV�DQG�IRU�D�1RW-IRU-3URILW�FKDULW\�LQYROYHG�LQ�IRRG�VHFXULW\�IRU�OHVV�SULYLOHJHG�$XVWUDOLDQV��
$�-XVWLFH�RI�WKH�3HDFH��KH�KROGV�D�%DFKHORU�RI�&RPPHQFH�IURP�WKH�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�DQG�KDV�
KHOG�VHQLRU�ILQDQFLDO�UROHV�LQ�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV��$SSRLQWHG����2FWREHU������ 
 
)UDQN�0HQQLOOL�UHWLUHG�IURP�WKH�1HZ�6RXWK�:DOHV�3ROLFH�)RUFH��16:3)��LQ������DW�WKH�UDQN�RI�$VVLVWDQW�
&RPPLVVLRQHU�DIWHU�����\HDUV�RI�VHUYLFH���+LV�SROLFLQJ�FDUHHU�IRFXVHG�RQ�&ULPLQDO� LQYHVWLJDWLRQ�EHIRUH�KH�
PRYHG�LQWR�VHQLRU�PDQDJHPHQW��KDYLQJ�VSHQW� WKH� ODVW����\HDUV�DV�WKH�5HJLRQ�&RPPDQGHU�IRU� WKH�6RXWK�
:HVW�0HWURSROLWDQ�5HJLRQ�DQG�WKH�16:3)¶V�&RUSRUDWH�VSRNHVSHUVRQ�IRU�&XVWRG\�DQG�&RUUHFWLRQV��+H�LV�D�
UHFLSLHQW�RI�WKH�$XVWUDOLDQ�3ROLFH�0HGDO��WKH�1DWLRQDO�3ROLFH�6HUYLFH�0HGDO��WKH�16:�3ROLFH�0HGDO��DORQJ�
ZLWK�QXPHURXV�FLWDWLRQV�DQG�FRPPHQGDWLRQV��$SSRLQWHG�RQ����'HFHPEHU������ 
 
&DWULRQD� 0F&RPLVK�� LV� 'LUHFWRU� RI� )LUHILQFK� &RQVXOWLQJ� SURYLGLQJ� FOLQLFDO�� IRUHQVLF� DQG� RUJDQLVDWLRQDO�
SV\FKRORJ\�VHUYLFHV�WR�SXEOLF�VHFWRU�DJHQFLHV��WUDLQLQJ�JURXSV�DQG�1*2V��6KH�HQMR\HG�D����\HDU�FDUHHU�LQ�
SXEOLF�VHFWRU�HGXFDWLRQ��KHDOWK�DQG� MXVWLFH�VHUYLFHV�GHYHORSLQJ�DQG� OHDGLQJ� WKH�GHOLYHU\�RI�PHQWDO�KHDOWK�
DQG� EHKDYLRXU� FKDQJH� SROLF\� DQG� SURJUDPV� LQ� :$� DQG� 16:�� )RUPHUO\� D� &616:� 6HQLRU� $VVLVWDQW�
&RPPLVVLRQHU��&RPPXQLW\�2IIHQGHU�6HUYLFHV��$SSRLQWHG����-DQXDU\������ 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���Ϯϯ 



&RPPXQLW\�0HPEHUV�FRQWLQXHG��� 

 
0HJDQ�0LOOHU� LV�DQ�DZDUG�ZLQQLQJ�EURDGFDVW�MRXUQDOLVW�DQG�KLJKO\�UHJDUGHG�DV�DQ�H[SHUW�LQ��SXEOLF�UHODWLRQV�
UHSXWDWLRQ�PDQDJHPHQW�FRQVXOWDQF\��6KH�KDV�KHOG�VHYHUDO�VHQLRU�SRVLWLRQ�LQ�WKH�SULYDWH�DQG�SXEOLF�VHFWRU�
LQFOXGLQJ�1HWZRUN�6HYHQ��WKH�16:�3ROLFH�)RUFH��16:�&RUUHFWLYH�6HUYLFHV��16:�$PEXODQFH�DQG�6\GQH\�
:DWHU��$SSRLQWHG���$XJXVW������� 
 
'RQDOG� 6ZRUG�ZRUNV�IRU�DQ�LQQHU-FLW\�KRPHOHVV�VHUYLFH�DQG�WHDFKHV�DW�WKH�6\GQH\�,QVWLWXWH�RI�7$)(��2Q�
EHKDOI� RI� WKH� 16:� 2PEXGVPDQ�� KH� GHOLYHUV� WUDLQLQJ� VHUYLFHV� WR� VWDWH� DQG� IHGHUDO DJHQFLHV� DQG� QRQ-
JRYHUQPHQW�RUJDQLVDWLRQV��+H�KDV�VHUYHG�DV�DQ�2IILFLDO�&RPPXQLW\�9LVLWRU�DSSRLQWHG�E\� WKH�0LQLVWHU� IRU�
'LVDELOLW\� 6HUYLFHV�� DQG� DV� DQ� 2IILFLDO� 9LVLWRU� WR� WKH� KRVSLWDO� DW� /RQJ� %D\� &RUUHFWLRQDO� &HQWUH�� +H� LV� D�
PHPEHU�RI�WKH�16:�&LYLO�DQG�$GPLQLVWUDWLYH�7ULEXQDO��*XDUGLDQVKLS�'LYLVLRQ���WKH�16:�/HJDO�$LG�5HYLHZ�
&RPPLWWHH��DQG�WKH�-XVWLFH�'LVDELOLW\�$GYLVRU\�&RXQFLO��0U�6ZRUG�ZDV�ILUVW�DSSRLQWHG�RQ����2FWREHU������ 
 
$ODQDK� 7DVVRQH�� � D� � JUDGXDWH� RI� 0DFTXDULH� 8QLYHUVLW\� VKH� KROGV� D� %DFKHORU� RI� 6RFLDO� 6FLHQFH�
�&ULPLQRORJ\��DQG�KDV�LQWHUQHG�ZLWK�&RPPXQLW\�/HJDO�&HQWUHV��16:�DQG�+RPLFLGH�9LFWLPV�6XSSRUW�*URXS�
�$XVW�,QF��+HU�LQWHUHVWV�OLH�LQ�FULPLQRORJLFDO�UHVHDUFK�DQG�DGYRFDF\�WR�SUHYHQW�DQG�UHGXFH�FULPH��$SSRLQWHG�
���0DUFK������ 
 
/OR\G� :DONHU� D� OHJHQGDU\� LQGLJHQRXV�:DOODE\� JUHDW�� KH� ZDV� WKH� $FWLQJ�&RRUGLQDWRU� IRU� WKH� $ERULJLQDO�
&RUSRUDWLRQ� IRU�+RPHOHVV�DQG�5HKDELOLWDWLRQ�&RPPXQLW\�6HUYLFHV�DQG�ZDV�DQ�2IILFLDO�9LVLWRU� IRU�/LWKJRZ�
&RUUHFWLRQDO�&HQWUH��+H�KDV�SUHYLRXVO\�DOVR�EHHQ�D�&RPPXQLW\�0HPEHU�RI�WKH�6HULRXV�<RXQJ�2IIHQGHUV�
5HYLHZ�3DQHO�ZLWK� WKH�'HSDUWPHQW� RI� -XYHQLOH� -XVWLFH�� )LUVW� DSSRLQWHG� RQ� �� -XO\� ����� DQG� UHDSSRLQWHG�
VXFFHVVLYHO\��KH�LV�WKH�63$¶V�ORQJHVW�VHUYLQJ�&RPPXQLW\�0HPEHU�� 
 
 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���Ϯϰ 



 

2IILFLDO�0HPEHUV 

2IILFLDO�0HPEHUV�DUH�UHSUHVHQWDWLYHV�RI�&616:�&RPPXQLW\�&RUUHFWLRQV�DQG�WKH�16:�3ROLFH�)RUFH� 
2QH�PHPEHU�IURP�HDFK�RUJDQLVDWLRQ�LV�UHSUHVHQWHG�RQ�HYHU\�63$�SDQHO���� 

 
 

&RPPXQLW\�&RUUHFWLRQV�5HSUHVHQWDWLYHV 
 
16:�&RPPXQLW\� &RUUHFWLRQV� RIILFHUV� DUH� QRPLQDWHG� E\� WKH� &RPPLVVLRQHU� RI� &RUUHFWLYH� 6HUYLFHV� DQG�
UHSUHVHQWDWLYHV�DUH�DSSRLQWHG�IRU���\HDU�WHUPV� 

0V� -RDQQH� 0RRUH� ZDV� DSSRLQWHG� DV� D� &RPPXQLW\� &RUUHFWLRQV� 5HSUHVHQWDWLYH� RQ� ��� 0D\� ����� DQG�
FHDVHG�KHU�WHUP�LQ������ 

0V� ,QJULG� 3HGHUVHQ� ZDV� DSSRLQWHG� DV� D� &RPPXQLW\� &RUUHFWLRQV� 5HSUHVHQWDWLYH� RQ� ��� 0D\� ����� DQG�
FHDVHG�KHU�WHUP�LQ������ 

0V�$P\�7LFHKXUVW�ZDV�DSSRLQWHG�DV�D�&RPPXQLW\�&RUUHFWLRQV�5HSUHVHQWDWLYH�RQ���-XO\������DQG�FHDVHG�
KHU�WHUP�LQ������ 

6DUDK�*LOPRXU�ZDV�DSSRLQWHG�DV�D�&RPPXQLW\�&RUUHFWLRQV�5HSUHVHQWDWLYH�RQ����0DUFK������ 

/LDP�0F2QLH�ZDV�DSSRLQWHG�DV�D�&RPPXQLW\�&RUUHFWLRQV�5HSUHVHQWDWLYH�RQ����0D\������� 

 
 

3ROLFH�5HSUHVHQWDWLYHV 
 
16:�3ROLFH�)RUFH�RIILFHUV�DUH�QRPLQDWHG�E\�WKH�&RPPLVVLRQHU�RI�3ROLFH� 
 
&KLHI� ,QVSHFWRU� +DPHG� %DTDLH�� 6HQLRU� 6HUJHDQW� 3HWWLQD� $QGHUVRQ�� 'HWHFWLYH� 6HUJHDQW� -DVRQ� :LOOV��
6HUJHDQW�-RDQQH�6LQFODLU�DQG�6HUJHDQW�.DWKOHHQ�.HOO\�DUH�WKH�DSSRLQWHG�3ROLFH�5HSUHVHQWDWLYHV�� 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���Ϯϱ 

0V�$P\�0DQXHOO 
'LUHFWRU�DQG�6HFUHWDU\ 

 
0V�(OL]DEHWK�/HDIH 

'HSXW\�'LUHFWRU�DQG�$VVLVWDQW�6HFUHWDU\� 

6HFUHWDU\ 



7KH�63$�FRXOG�QRW�IXQFWLRQ�ZLWKRXW�WKH�KDUG�ZRUN�RI�WKH�6HFUHWDULDW��6WDIIHG�E\�RIILFHUV�IURP�&616:��
WKH�6HFUHWDULDW�LV�PDGH�XS�RI�IRXU�LQWHUGHSHQGHQW�WHDPV��6XEPLVVLRQV��5HYLHZV��,QWHQVLYH�&RUUHFWLRQV�
2UGHU�DQG�$GPLQLVWUDWLYH�6XSSRUW�7HDPV� 
 
6XSSRUW�7HDP�-�FRQVLVWV�RI�DGPLQLVWUDWLRQ�RIILFHUV�WKDW�SURYLGH�DGPLQLVWUDWLYH�VXSSRUW�WR�WKH�6HFUHWDULDW��OHG�E\�
WKH�WHDP�OHDGHU��7KLV�WHDP�LV�UHVSRQVLEOH�IRU�GXWLHV�VXFK�DV�GDWD�HQWU\��ILOLQJ��SUHSDUDWLRQ�RI�DJHQGDV�IRU�63$�
PHPEHUV��FRRUGLQDWLRQ�RI�-XVW&RQQHFW��SUHSDULQJ� UHTXHVWV� IRU�SV\FKRORJLFDO�DQG�SV\FKLDWULF� UHSRUWV�DQG� WKH�
SUHSDUDWLRQ�RI�GRFXPHQWV�WR�EH�IRUZDUGHG�WR�RIIHQGHUV�DQG�WKHLU�OHJDO�UHSUHVHQWDWLYHV� 
 
6XEPLVVLRQV� 7HDP� -� FRQVLVWV�RI�VXEPLVVLRQV�RIILFHUV�DQG�D�VHQLRU�DGPLQLVWUDWLRQ�RIILFHU�ZKR�DUH�OHG�E\�WKH�
WHDP�OHDGHU��7RJHWKHU��WKH\�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�FROODWLRQ�RI�DOO�PDWWHUV�WKDW�JR�EHIRUH�WKH�
FORVHG�PHHWLQJV��7KLV�SUHSDUDWLRQ�LQFOXGHV�D�ZLGH�UDQJH�RI�WDVNV�IURP�UHTXHVWLQJ�FULPLQDO�KLVWRULHV��SROLFH�IDFWV�
DQG� MXGJH¶V� VHQWHQFLQJ� UHPDUNV� WR� FRRUGLQDWLQJ� WKH� VXEPLVVLRQ� RI� UHSRUWV� IURP� &RPPXQLW\� &RUUHFWLRQV�
2IILFHUV�� 8SRQ� UHFHLSW� RI� DOO� QHFHVVDU\� GRFXPHQWV� IRU� DQ� RIIHQGHU¶V� FDVH�� WKH\� DUH� ILOHG� HOHFWURQLFDOO\� IRU�
GLVWULEXWLRQ� WR� WKH� 3DUROH� $XWKRULW\� PHPEHUV� IRU� WKHLU� ZHHNO\� UHDGLQJ�� 6XEPLVVLRQV� 2IILFHUV� DUH� DOVR�
UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�ZDUUDQWV��RUGHUV��PHPRUDQGXPV�DQG�FRUUHVSRQGHQFH�� 
 
0XFK�OLNH�WKH�6XEPLVVLRQV�7HDP��WKH 5HYLHZV�7HDP FRQVLVWV�RI�UHYLHZV�RIILFHUV�DQG�D�VHQLRU�DGPLQLVWUDWLRQ�
RIILFHU�ZKR�DUH�OHG�E\�WKHLU�WHDP�OHDGHU��7KH�5HYLHZV�7HDP�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�FROODWLRQ�RI�
DOO�PDWWHUV�WKDW�JR�EHIRUH�WKH�SXEOLF�UHYLHZ�KHDULQJV�DW�FRXUW��(DFK�5HYLHZ�2IILFHU�LV�UHVSRQVLEOH�IRU�D�SDUWLFXODU�
GD\�RI�WKH�ZHHN��3UHSDUDWLRQ�LQFOXGHV�FRRUGLQDWLQJ�VXEPLVVLRQ�RI�XSGDWHG�UHSRUWV��ILOLQJ�UHSRUWV�HOHFWURQLFDOO\��
HQVXULQJ�DSSURSULDWH�SHRSOH�DUH�DYDLODEOH�WR�JLYH�HYLGHQFH�RQ�WKH�GD\��RIIHQGHUV��OHJDO�UHSUHVHQWDWLYHV�RU�
&RPPXQLW\�&RUUHFWLRQV�2IILFHUV��DQG�WKH�VPRRWK�UXQQLQJ�RI�WKH�FRXUW�KHDULQJ��5HYLHZ�2IILFHUV�DUH�DOVR�
UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�ZDUUDQWV��RUGHUV��PHPRUDQGXPV�DQG�FRUUHVSRQGHQFH� 
 
7KH ,QWHQVLYH�&RUUHFWLRQ�2UGHUV� �,&2��7HDP FRQVLVWV�RI�RIILFHUV�DQG�D�VHQLRU�DGPLQLVWUDWLRQ�RIILFHU�ZKR�DUH�
OHG�E\� WKHLU� WHDP� OHDGHU��7RJHWKHU�� WKH\�DUH� UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ�DQG�FROODWLRQ�RI�DOO� ,&2�PDWWHUV��
7KLV� SUHSDUDWLRQ� LQFOXGHV� D�ZLGH� UDQJH� RI� WDVNV� IURP� UHTXHVWLQJ� FULPLQDO� KLVWRULHV�� SROLFH� IDFWV� DQG� MXGJH¶V�
VHQWHQFLQJ� UHPDUNV� WR� FRRUGLQDWLQJ� WKH� VXEPLVVLRQ� RI� UHSRUWV� IURP� &RPPXQLW\� &RUUHFWLRQV� 2IILFHUV�� 8SRQ�
UHFHLSW� RI� DOO� QHFHVVDU\�GRFXPHQWV� IRU�DQ�RIIHQGHU¶V� FDVH�� WKH\�DUH� ILOHG�HOHFWURQLFDOO\� IRU�GLVWULEXWLRQ� WR� WKH�
3DUROH� $XWKRULW\�PHPEHUV� IRU� UHDGLQJ�� 7KH� ,&2� WHDP� DUH� DOVR� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� ZDUUDQWV��
RUGHUV��PHPRUDQGXPV�DQG�FRUUHVSRQGHQFH��*LYHQ� UHYLHZ�KHDULQJV�DOVR�RFFXU� IRU� ,&2�PDWWHUV�� WKLV� WHDP� LV�
UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ�DQG�FROODWLRQ�RI�DOO�PDWWHUV� WKDW�JR�EHIRUH�WKH�SXEOLF�UHYLHZ�KHDULQJV�DW�FRXUW�
HDFK� :HGQHVGD\�� 3UHSDUDWLRQ� LQFOXGHV� FRRUGLQDWLQJ� WKH� VXEPLVVLRQ� RI� XSGDWHG� UHSRUWV�� ILOLQJ� UHSRUWV�
HOHFWURQLFDOO\�� HQVXULQJ� DSSURSULDWH� SHRSOH� DUH� DYDLODEOH� WR� JLYH� HYLGHQFH� RQ� WKH� GD\� �RIIHQGHUV�� OHJDO�
UHSUHVHQWDWLYHV�RU�&RPPXQLW\�&RUUHFWLRQV�2IILFHUV��DQG�WKH�VPRRWK�UXQQLQJ�RI�WKH�FRXUW�KHDULQJ� 
 
7KH�63$�KDV�D�3ULQFLSDO�3URMHFW�2IILFHU�� UHVSRQVLEOH�IRU�WKH�FRPSOHWLRQ�DQG�DGPLQLVWUDWLRQ�RI�SURMHFWV�UHODWHG�
WR� WKH� 3DUROH� $XWKRULW\�� DFWLQJ� DV� D� FRQGXLW� EHWZHHQ� WKH� $XWKRULW\� DQG� D� QXPEHU� RI� H[WHUQDO� DQG� LQWHUQDO�
DJHQFLHV� 
 
7KH� 63$¶V�0HGLD� 2IILFHU� LV� UHVSRQVLEOH� IRU� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� FRPPXQLFDWLRQ� DQG� VWDNHKROGHU�
HQJDJHPHQW� VWUDWHJLHV�� LQLWLDWLYHV� DQG� SODWIRUPV� WR� VXSSRUW� WKH� RSHUDWLRQV� RI� WKH� 63$� DQG� WR� HIIHFWLYHO\�
FRPPXQLFDWH�63$�GHFLVLRQV�DQG�NH\�PHVVDJHV�� 

7KH�6HFUHWDULDW 

E^t�^ƚĂƚĞ�WĂƌŽůĞ��ƵƚŚŽƌŝƚǇ����ͮ���Ϯϲ 



&RUSRUDWH�*RYHUQDQFH 

3HUIRUPDQFH�DJDLQVW�FRUSRUDWH�JRYHUQDQFH��VHUYLFH�GHOLYHU\�DQG�SHUIRUPDQFH�REMHFWLYHV� 

*XLGLQJ�3ULQFLSOHV 

0HHW�DOO�VWDWXWRU\�REOLJDWLRQV�HQVXULQJ�DOO�GHFLVLRQV�DUH�DSSURSULDWH�DQG�LQ�WKH�SXEOLF�LQWHUHVW� 

 

· &RQVLGHUHG��������PDWWHUV�LQ�WRWDO� 

· &RQGXFWHG�����SULYDWH�PHHWLQJV������SXEOLF�KHDULQJV�DQG�����,&2�PHHWLQJV��FRQVLVWLQJ�RI��������
PDWWHUV� 

· &RQGXFWHG����6HFUHWDU\�VLWWLQJV��FRQVLVWLQJ�RI��������PDWWHUV� 

· ,VVXHG�������SDUROH�RUGHUV� 

· 5HYRNHG�������3DUROH�2UGHUV�DQG�������,QWHQVLYH�&RUUHFWLRQ�2UGHUV� 

0DQDJH�WKH�H[LVWLQJ�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�DQG�PDLQWDLQ�D�SURJUDP�RI�FRQWLQXRXV�UHYLHZ�DQG�
LPSURYHPHQWV� 

· 7DEOHG������$QQXDO�5HSRUW�LQ�3DUOLDPHQW� 

· &RQGXFWHG�UHJXODU�RSHUDWLRQDO���SODQQLQJ�PHHWLQJV�DQG�LVVXHG�SROLF\���SURFHGXUH�GLUHFWLYHV�WR�VWDII� 

· 0HW�DOO�3XEOLF�)LQDQFH�DQG�$XGLW�$FW������GLUHFWLYHV�UHJDUGLQJ�WKH�DQQXDO�VWRFN�WDNH��EXGJHW�F\FOH�
DQG�ILQDQFLDO�PDQDJHPHQW�UHTXLUHPHQWV� 

'HYHORS�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�VWDNHKROGHUV�DQG�LPSURYH�SXEOLF�NQRZOHGJH�DQG�DZDUHQHVV�RI�WKH�
63$� 

· 7KH�63$�XQGHUWRRN�VHYHUDO�PHGLD�EULHILQJ�VHVVLRQV�WR�HQKDQFH�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�63$�
DQG�SURFHVVHV�RI�SDUROH��$�WRWDO�RI����MRXUQDOLVWV�DWWHQGHG�63$�EULHILQJV�LQ������ 

· 7KH�ZHEVLWH�ZDV�XSGDWHG�WR�SURYLGH�WKH�SXEOLF�ZLWK�LQIRUPDWLRQ�DERXW�ZHHNO\�UHYLHZ�KHDULQJV��
RSHUDWLRQV�DQG�IXQFWLRQV�RI�WKH�63$�DQG�PHGLD�UHOHDVHV�� 

· &RQWLQXHG�WR�PHHW�VWDWXWRU\�REOLJDWLRQV�WR�YLFWLPV�E\�IDFLOLWDWLQJ�DFFHVV�WR�PRGLILHG�GRFXPHQWV�� 

· )DFLOLWDWHG�WUDLQLQJ�VHVVLRQV�IRU�&RPPXQLW\�&RUUHFWLRQV�2IILFHUV�DQG�FXVWRGLDO�VWDII�DW�WKH�$FDGHP\�
DQG�&RPPXQLW\�&RUUHFWLRQV�ORFDWLRQV� 

· 3URYLGHG�SUHVHQWDWLRQV�WR�&616:�VWDII�DQG�DW�WKH�8QLYHUVLW\�RI�16:� 

· 0DLQWDLQHG�SDUWQHUVKLSV�ZLWK�&616:��625&��16:�3ROLFH�DQG�WKH�0HQWDO�+HDOWK�5HYLHZ�7ULEXQDO� 

'HYHORS�D�PHPEHUVKLS�WKDW�HPEUDFHV�GLYHUVLW\�DQG�LV�UHIOHFWLYH�RI�WKH�FRPPXQLW\� 

7RWDO�0HPEHUV���� 

· ������DUH�IHPDOH�����PHPEHUV�� 

· ��LQGLJHQRXV�PHPEHU� 

· ���KDYH�D�&$/'�-�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�GLYHUVH����PHPEHUV��� 

· ���OLYH�LQ�UHJLRQDO�ORFDWLRQV����PHPEHUV�� 
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