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7KHVH�GUDIW�PLQXWHV�ZHUH�SUHSDUHG�E\�WKH�VWDII�RI�WKH��

'LYLVLRQ�RI�2FFXSDWLRQDO�/LFHQVLQJ���

7KH\�KDYH�QRW�EHHQ�UHYLHZHG�RU�DSSURYHG�E\�WKH�%RDUG���

��
��

%\�DXWKRULW\�RI�$6���������������DQG�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQ�RI�$6���������
$UWLFOH����WKH�%RDUG�RI�5HJLVWUDWLRQ�IRU�$UFKLWHFWV��(QJLQHHUV�DQG�/DQG�6XUYH\RUV���
�$(/6��KHOG�D�PHHWLQJ�)HEUXDU\����DQG����������DW�����:LOORXJKE\�6W����WK�IORRU��
WUDLQLQJ�URRP��$ODVND���

��
��

)HEUXDU\�����������
��
��

$JHQGD�,WHP���¥�&DOO�WR�2UGHU�DQG�5ROO�&DOO��
��

'DSKQH�%URZQ��&KDLU��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P���
��

0HPEHUV�SUHVHQW�DQG�FRQVWLWXWLQJ�D�TXRUXP�RI�WKH�%RDUG�ZHUH���
��

'DSKQH�%URZQ��&KDLU��$UFKLWHFW��
/LQGD�&\UD�.RUVJDDUG��/DQGVFDSH�$UFKLWHFW��7HPSRUDU\�%RDUG�0HPEHU��
'RQDOG�-��,YHUVRQ��(OHFWULFDO�(QJLQHHU��
3DWULFN�.DOHQ��/DQG�6XUYH\RU��
6FRWW�0F/DQH��/DQG�6XUYH\RU��
.DWKOHHQ�*DUGQHU��6HFUHWDU\��0HFKDQLFDO�(QJLQHHU��
/DQFH�0HDULJ��&LYLO�(QJLQHHU��
5REHUW�0LOOHU��9LFH�3UHVLGHQW��&LYLO�(QJLQHHU��
3DWULFLD�3HLUVRO��$UFKLWHFW��

��
$EVHQW� (UQLH�6LHPRQHLW��0LQLQJ�(QJLQHHU��

0DUFLD�'DYLV��3XEOLF�0HPEHU��
��

5HSUHVHQWLQJ�WKH�'LYLVLRQDO�RI�2FFXSDWLRQDO�/LFHQVLQJ���
��

+HOHQ�6D\HU��/LFHQVLQJ�([DPLQHU��
1DQF\�+HPHQZD\��([HFXWLYH�$GPLQLVWUDWRU���

��
7KH�&KDLU�QRWHG�WKDW�(UQLH�6LHPRQHLW�DQG�0DUFLD�'DYLV�ZHUH�H[SHFWHG�WR�MRLQ�WKH��
PHHWLQJ�DW�DSSUR[LPDWHO\�������D�P���

��
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3XEOLF�PHPEHUV�DWWHQGLQJ�SRUWLRQV�RI�WKH�PHHWLQJ��
�

-HII�:LOVRQ��UHSUHVHQWLQJ�$ODVND�3URIHVVLRQDO�'HVLJQ�&RXQFLO��$3'&��
DQG�VHOI�

�
-RVHSK�1RWNLQ��UHSUHVHQWLQJ�$,$��)DLUEDQNV��DQG�VHOI�

�
0DUN�6HYHUVHQ��UHSUHVHQWLQJ�VHOI�

�
-RQ�6WROOH��UHSUHVHQWLQJ�$,$��$ODVND��DQG�VHOI��

��
'DOH�1HOVRQ��REVHUYH��

��
3XDQDQL�0DXQX��REVHUYH��

��
/HVLO�0F*XLUH��DLGH��5HSUHVHQWDWLYH�3HWH�.RWW��

��
��

$JHQGD�,WHP���¥�5HYLHZ�5HYLVH�$JHQGD��
��

7KH�IROORZLQJ�FKDQJHV�ZHUH�PDGH�WR�WKH�DJHQGD���
��

$GGLWLRQV�DQG�FKDQJHV���
��

• 8QGHU�1HZ�%XVLQHVV���
��

%DUEDUD�*DELHU��3URJUDP�&RRUGLQDWRU��ZRXOG�OLNH�WR�VSHDN�WR�WKH�ERDUG��
DERXW�$ODVND�'LVDELOLW\�$FW��$'$��LVVXHV��IROORZLQJ�SXEOLF�FRPPHQW���

��
7KH�&KDLU�ZDQWHG�WR�EULQJ�VHYHUDO�LWHPV�XS���

��
• 8QGHU�´%RDUG�5HSRUWV�µ�WR�DGG�´%RDUG�0HPEHU�5HPDUNV�µ�D�ZD\�IRU�ERDUG��

PHPEHUV�WR�FRPPHQW���
��

• 3ULRU�WR�´$SSOLFDWLRQ�5HYLHZ�µ�WKH�ERDUG�FRXOG�EULHIO\�GLVFXVV�IRU�VWDII��
ZKDW�LWHPV�WKH�ERDUG�ZLOO�DFFHSW�DV�PLVVLQJ�IURP�DSSOLFDQW�ILOHV���

��
• 8QGHU�´*RDOV�DQG�2EMHFWLYHV�µ�WR�DGG�D�GLVFXVVLRQ�LWHP�DERXW�WKH�ERDUG��

WDNLQJ�DFWLRQ�DQG�LQGLYLGXDO�PHPEHUV�WHVWLI\LQJ�DJDLQVW�WKDW�DFWLRQ��
XQGHU���

��
.DOHQ�QRWHG�WKDW�KH�ZDQWHG�WR�DGG�DQ�DJHQGD�LWHP�XQGHU�´1HZ�%XVLQHVVµ�WR�GLVFXVV��
WKH�GHILQLWLRQ�RI�ODQG�VXUYH\RU�WR�DGG�GUDLQDJH�DQG�VRLOV�DQDO\VLV���

��
0HDULJ�FRPPHQWHG�WKDW�KH�ZRXOG�OLNH�WR�UHSRUW�RQ�WKH�1&((6�´EOXH�ERRNµ�FRXQFLO��
UHFRUG���
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0LOOHU�QRWHG�WKDW�KH�ZRXOG�OLNH�WR�FRPPHQW�XQGHU�´$SSOLFDWLRQ�5HYLHZµ�DERXW�
VRPHRQH�ZKR�ZRXOG�OLNH�WR�DSSO\�IRU�H[DPLQDWLRQ�LQ�$ODVND��EXW�WRRN�WKH�
H[DPLQDWLRQ�LQ�&DOLIRUQLD��

�
$JHQGD�,WHP���¥�(WKLFV�5HSRUW�

�
7KHUH�ZHUH�QR�HWKLFV�YLRODWLRQV�RU�GLVFORVXUHV�WR�UHSRUW��

�
7KH�&KDLU�DVNHG�LI�ERDUG�PHPEHUV�DUH�UHTXLUHG�WR�GLVFORVXUH�ILQDQFLDO�VWDWHPHQWV�
DQG�WKH�([HFXWLYH�$GPLQLVWUDWRU�DQVZHUHG�ERDUG�PHPEHUV�DUH�QRW�UHTXLUHG�WR�GR��
VR���

��
��

$JHQGD�,WHP���¥�5HYLHZ�$SSURYH�0LQXWHV��
��

7KH�IROORZLQJ�FRUUHFWLRQV�WR�WKH�PLQXWHV�IRU�WKH�1RYHPEHU������PHHWLQJ�ZHUH��
QRWHG���

��
• 7KH�([HFXWLYH�$GPLQLVWUDWRU�QRWHG�WKDW�VKH�FRUUHFWHG�WKH�1RYHPEHU�PLQXWHV��

WR�UHIOHFW�WKDW�0F/DQH�ZRXOG�EH�DWWHQGLQJ�WKH�:HVWHUQ�=RQH�PHHWLQJ�LQ�0D\��
�����DQG�QRW�WKH�:&$5%�PHHWLQJ���

��
• 3HLUVRO�QRWHG�RQ�SDJH�����WKHUH�LV�D�PRWLRQ�ZLWK�QR�´VHFRQG�µ��

��
.DOHQ�DQG�3HLUVRO�FRPPHQWHG�RQ�WKH�KLJK�OHYHO�DQG�DFFXUDF\�RI�WKH�PLQXWHV���

��
.DOHQ�QRWHG�WKHUH�ZHUH�VRPH�LWHPV�WR�EH�FRUUHFWHG���

��
• $JHQGD�,WHP����(WKLFV�5HSRUW�²�.DOHQ�LV�WKH�´&KDLU�RI�WKH�$ODVND�6HFWLRQ��

RI�WKH�$PHULFDQ�&RQJUHVV�RI�6XUYH\LQJ�DQG�0DSSLQJ�µ�QRW�WKH�SUHVLGHQW���
��

• 3DJH����OLQH�����.DOHQ�VWDWHG�WKDW�WKH�´WZLFH�DQQXDO�RIIHULQJ�RI�WKH�ODQG��
VXUYH\RU�H[DPLQDWLRQ�ZDV�RQFH�LQ�VWDWXWH�µ��

��
• 3DJH����OLQH�����VKRXOG�UHDG���´$GPLQLVWUDWLRQ�µ�QRW�WKH�´/HJLVODWXUH�µ��

��
• 3DJH�����OLQHV��������VKRXOG�UHDG���´IRUXP�LQ�)DLUEDQNV�µ�DQG�WR�UHSODFH���

´IURP�RQH�ERDUG�WR�DQRWKHUµ�ZLWK�´WDNHQ�µ��
��

• 3DJH�����OLQH�����LQVHUW���´���SHRSOH�DQG�WKUHH�WHOHFRQIHUHQFHV�LQ��
3HWHUVEXUJ��6ROGRWQD��DQG�-XQHDX��DPRQJ�RWKHUV�µ��

��
• 3DJH�����OLQH�����6WHYH�6KXWWOHZRUWK�VKRXOG�UHIHUHQFH�WLWOH��´EXLOGLQJ��

RIILFLDO�µ��
��

• 3DJH�����OLQH�����UHIOHFW�´0U��6KXWWHZRUWK�ZDV�VSRNHVPDQ�IRU�WKH�JURXS�RI��
���SODQ�UHYLHZHUV�WKDW�PHW�IRU�WKUHH�KRXUV�SULRU�WR�WKH�$(/6�PHHWLQJ�µ��
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&KDLU�QRWHG�RQ�SDJH�����OLQH�����YHULI\��´0U��)UHQLHU�µ�
�

.DOHQ�FRQWLQXHG�ZLWK�FRUUHFWLRQV��RQ�3�����OLQH�����VKRXOG�UHDG�VHFRQGHG�E\�´.DOHQ�µ�
�

• 3DJH�����OLQH����VWULNH�WKH�VHQWHQFH��
�

• 3DJH�����OLQH�����LQVHUW��´)DLUEDQNV�µ�
�

• 3DJH�����OLQH�����H[FHSW�WKH�UHIHUHQFH�ZDV�WR�WDNLQJ�IXQGV�DQG�XVLQJ�WKHP�
IRU�DQRWKHU�ERDUG���

��
• 3DJH�����OLQH�����DGG���´3XEOLF�FRPPHQW�RQ�IHH�LQFUHDVH�ZDV�YHU\��

QHJDWLYH�µ��
��

.DOHQ�PDGH�D�FRPPHQW�IRU�WKH�UHFRUG�WKDW�WKH�PLQXWHV�ZHUH�YHU\�ZHOO�GRQH���
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ���VHFRQGHG�E\�0F/DQH���DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�DSSURYH�WKH�1RYHPEHU������PLQXWHV�ZLWK�WKH��
FRUUHFWLRQV�DV�QRWHG�DERYH���

��
7KHUH�ZHUH�QR�REMHFWLRQV�DQG�WKH�PLQXWHV�ZHUH�DSSURYHG�DV�QRWHG�DQG��
VWDII�ZLOO�YHULI\�LWHPV���

��
��

$JHQGD�,WHP���¥�&RUUHVSRQGHQFH��
��

7KH�&KDLU�QRWHG�WKH�SRVVLEOH�DFWLRQ�FRUUHVSRQGHQFH�LQ�WKH�SDFNHW���
��
��

/HWWHU�IURP�0F&OLQWRFN�/DQG�$VVRFLDWHV��,QF��²�5HJDUGLQJ�3URKLELWLQJ�(PERVVLQJ��
6HDOV��

��
.DOHQ�DGGHG�0U��0F&OLQWRFN�LV�WHFKQLFDOO\�FRUUHFW���7KH�&KDLU�GLUHFWHG�.DOHQ�WR��
ZRUN�ZLWK�VWDII�WR�GHYHORS�D�UHVSRQVH�WR�DGYLVH�)(0$�1DWLRQDO�)ORRG�,QVXUDQFH��
3URJUDP�WKDW�$ODVND�GRHV�QRW�XVH�DQ�HPERVVLQJ�VHDO���

��
��

(�0DLO�IURP�$UW�+LJK��%,$�²�5HJDUGLQJ�´'LUHFW�6XSHUYLVLRQµ��
��

0F/DQH�QRWHG�KH�UHVSRQGHG�E\�HPDLO�DERXW�KLV�RZQ�SUDFWLFH���WKH�3/6�VWD\V�LQ��
FRQWDFW�ZLWK�WKH�ILHOG�DQG�RIILFH��WKDW�WKH�ILHOG�VXUYH\�FUHZV�ZRUN�RXW�RI�WRZQ�IRU��
VKRUW�GXUDWLRQ����WR���GD\V����

��
0LOOHU�QRWHG�WKDW�LQ�WKH�PHQWRULQJ�RSWLRQ�WKDW�WKH�ERDUG�KDV�D�UHTXLUHPHQW�IRU�D��
IDFH�WR�IDFH�FRQWDFW�TXDUWHUO\�DQG�ZULWWHQ�QRWLFH��EXW�QRW�SK\VLFDO�SUHVHQFH��
UHTXLUHPHQW���

��
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,YHUVRQ�QRWHG�WKDW�WKH�VXSHUYLVLRQ�IRU�VXUYH\RUV�LQ�KLV�SUDFWLFH�LV�WKH�VDPH��WKH\�
WUDLQ�WKHP�DQG�WKHQ�WKH\�DUH�DFWLQJ�LQGHSHQGHQWO\�DQG�WR�KDYH�WKH�SK\VLFDO�
SUHVHQFH�HYHU\�GD\�GHIHDWV�WKDW�SURFHVV���7KH�´UHVSRQVLEOH�FKDUJHµ�PD\�QRW�EH�
LQYROYHG�GD\�LQ�DQG�GD\�RXW�DQG�UHDOO\�LV�WKHLU�UHVSRQVLELOLW\��

�
0HDULJ�DVNHG�IRU�FODULILFDWLRQ�IRU�WKH�FLWH�DQG�WKH�FKDLU�UHVSRQGHG�WKDW�WKH�FLWH�
ZRXOG�EH�WKH�GHILQLWLRQ�RI�´UHVSRQVLEOH�FKDUJH�µ�

�
7KH�&KDLU�QRWHG�WKDW�WKH�ERDUG�LQGLFDWHG�WKH\�UHYLHZHG�WKH�UHJXODWLRQV�DQG�DUH�
VDWLVILHG�ZLWK�WKH�GHILQLWLRQ�RI�´UHVSRQVLEOH�FKDUJHµ�DQG�´UHVSRQVLEOH�FRQWUROµ�DQG��
EHOLHYH�WKH\�DUH�DGHTXDWH�DW�WKLV�WLPH���

��
1RWH�WKDW�%RDUG�0HPEHUV�6LHPRQHLW�DQG�'DYLV�MRLQHG�WKH�PHHWLQJ�DW������D�P���

��
��

-HII�:LOVRQ��$3'&�3UHVLGHQW��
��

7KH�&KDLU�DQQRXQFHG�WKDW�-HII�:LOVRQ��$3'&�3UHVLGHQW��ZDV�SUHVHQW�DQG�ZRXOG�QRW��
EH�DYDLODEOH�GXULQJ�WKH�SXEOLF�FRPPHQW�SHULRG�DQG�ZRXOG�OLNH�WR�EULHIO\�DGGUHVV�WKH��
JURXS���

��
0U��:LOVRQ�QRWHG�WKDW�KH�NQRZV�PDQ\�RI�WKH�ERDUG�PHPEHUV��EXW�ZDQWHG�WR�WDNH��
WLPH�WR�LQWURGXFH�KLPVHOI�DQG�ZHOFRPH�DQ\�TXHVWLRQV���0U��:LOVRQ�QRWHG�KH�LV�DQ��
DUFKLWHFW�DQG�D�SDVW�SUHVLGHQW�RI�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��$,$���$ODVND��
&KDSWHU���6RPH�TXHVWLRQV�EHIRUH�WKH�ERDUG�UHJDUGLQJ�OLFHQVXUH�DUH�VHULRXV�DQG��
GLYLVLYH�DQG�WKH�$,$�ZLOO�ZRUN�WR�DGGUHVV�WKHP�DV�DQ�RUJDQL]DWLRQ�DQG�WU\�QRW�WR��
SUHVHQW�IUDJPHQWHG�DQVZHU���

��
$3'&�QHZVOHWWHU�OD\V�RXW�KLV�DJHQGD�IRU�WKH�\HDU�DQG�WKH\�ZDQW�WR�DVVLVW�WKH�ERDUG���
DQG�LQWHJUDWH�FRQWLQXLQJ�HGXFDWLRQ���7KH�RUJDQL]DWLRQ�LV�VHSDUDWH�DQG�VKRXOG�EH�DW��
DUPV�OHQJWK��EXW�PXVW�FRRSHUDWH�DV�ZHOO���

��
7KH�&KDLU�WKDQNHG�0U��:LOVRQ�IRU�KLV�FRPPHQWV���

��
��

5HPHGLDWLRQ�4XHVWLRQ�IURP�0DUFLD�3DSSDV��/LFHQVLQJ�([DPLQHU��
��

7KH�&KDLU�DQQRXQFHG�WKH�H�PDLO�TXHVWLRQ�RI��������UHJDUGLQJ�UHPHGLDWLRQ��ZKLFK��
DOVR�EULQJV�XS�WKH�TXHVWLRQ�RI�H�PDLOV�DQG�WKH�ERDUG�VKRXOG�GLVFXVV�WKLV�IXUWKHU���

��
7KH�/LFHQVLQJ�([DPLQHU�RXWOLQHG�D�TXHVWLRQ�VKH�UHFHLYHG�DVNLQJ�LI�0LOOHU�QRWHG�WKDW��
VDPSOH�WDNLQJ�IRU�UHPHGLDWLRQ�LV�QRW�HQJLQHHULQJ�RI�DQG�E\�LWVHOI���1RZ��LI�\RX�DUH��
GHVLJQLQJ�D�UHPHGLDWLRQ�SODQ�EDVHG�RQ�WKDW�LQIRUPDWLRQ�WKDW�LV�ZKHQ�HQJLQHHULQJ��
FRPHV�LQWR�SOD\���

��
7KH�&KDLU�QRWHG�WKDW�WKH�GHVFULSWLRQ�LQ�WKH�H�PDLO�ZDV�WKDW�WKH�SDUW\�ZDV�DOVR��
PDNLQJ�UHFRPPHQGDWLRQV�DERXW�FOHDQXS���
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0LOOHU�UHVSRQGHG�WKDW�DFWXDOO\�GHVLJQLQJ�DQ�DHUDWLRQ�V\VWHP�RU�UHPRYDO��ZRXOG�EH�
HQJLQHHULQJ��

�
3HLUVRO�QRWHG�WKDW�WKHUH�ZDVQ·W�HQRXJK�GHWDLO�LQ�WKH�HPDLO�WR�NQRZ�H[DFWO\�ZKDW�ZDV�
EHLQJ�GRQH��

�
0HDULJ�DVNHG�LI�WKLV�ZRXOG�IDOO�XQGHU�WKH�VHFWLRQ�RI�WKH�UHJXODWLRQV�WKDW�GHVFULEHV�
ZKDW�D�ODE�FRXOG�GR��XQGHU����$$&���������

�
&KDLU�QRWHG�WKDW�WKH�DQDO\VLV�DQG�UHFRPPHQGDWLRQV�FRXOG�IDOO�XQGHU�HQJLQHHULQJ���

��
0HDULJ�QRWHG�WKDW�WKHUH�LV�D�GDQJHU�ZLWK�WKH�ERDUG�LQWHUSUHWLQJ�D�VLWXDWLRQ�EHFDXVH��
DOO�WKH�IDFWV�DUH�QRW�SUHVHQW���7KH�UHVSRQVLELOLW\�IRU�WKH�LQWHUSUHWDWLRQ�UHVWV�ZLWK�WKH��
SUDFWLWLRQHU�DQG�WKH�GDQJHU�LV�WKDW�WKH�ERDUG�FRXOG�EH�FUHDWLQJ�D�ORRSKROH�IRU�WKH��
SDUW\���

��
7KH�&KDLU�QRWHG�WKDW�LW�LV�LPSRUWDQW�WR�KDYH�WKDW�GLVFXVVLRQ�ZLWK�WKH�$VVLVWDQW��
$WWRUQH\�*HQHUDO��.HQ�7UXLWW��DW�VRPH�SRLQW���

��
7KH�&KDLU�QRWHG�WKDW�-RKQ�&ODUN�FRXOG�KDYH�UHVSRQGHG��LI�QRW��VWDII�VKRXOG�UHVSRQG���

��
0HDULJ�QRWHV�WKDW�VRPHWKLQJ�GRHV�QRW�KDYH�WR�EH�FRQVWUXFWHG�WR�EH�HQJLQHHULQJ��7KH��
ERDUG�GHFLGHG�LW�ZRXOG�GLVFXVV�ZLWK�0U��&ODUN�WKH�LQWHUSUHWDWLRQ�RI�HQJLQHHULQJ���

��
'DYLV�QRWHG�WKH�ERDUG�GLG�QRW�KDYH�WKH�RULJLQDO�HPDLO�DQG�WKH�SDUW\�ZRXOG�QHHG�WR��
GLVFXVV�IXUWKHU���

��
��

/HWWHU�IURP�9DOHULH�6FKURHU�RI���������DQG�6WDII�5HVSRQVH�RI������������
��

7KH�&KDLU�QRWHG�WKDW�WKH�UHVSRQVH�VHHPHG�DSSURSULDWH���
��

.DOHQ�QRWHG�WKDW�LI�KLV�ILUP�ELG�DQG�WLPH�ODSVHV�WKH�FOLHQW�LV�QRW�OLNHO\�JRLQJ�WR�SLFN��
XS�WKH�DGGLWLRQDO�FRVWV���

��
'DYLV�QRWHG�WKDW�RQFH�IHHV�DUH�SDLG�WKDW�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�/LFHQVLQJ��
VKRXOGQ·W�UDLVH�WKH�IHHV���

��
([HFXWLYH�$GPLQLVWUDWRU�H[SODLQHG�WKH�DJHQF\�FROOHFWV�WKH�IHHV�GXH�WKH�GD\�WKH��
OLFHQVH�LV�LVVXHG�RU�WKH�GD\�WKH�IHHV�DUH�GXH�SULRU�WR�WKH�H[DPLQDWLRQ���,I�WKH�IHHV��
ZHQW�GRZQ��WKH�DJHQF\�ZRXOG�UHIXQG�WKH�GLIIHUHQFH���$OVR��IUHTXHQWO\�DQ�DSSOLFDQW��
KDV�DSSOLHG�RU�UHDSSOLHG�DQG�WKHQ�H[DPLQDWLRQ�IHHV�LQFUHDVH���,I�WKH�DJHQF\�GRHVQ·W��
SDVV�WKRVH�FRVWV�WKURXJK�WKH\�EHFRPH�SDUW�RI�WKH�FRVWV���

��
'DYLV�QRWHG�WKDW�WKH�DJHQF\�FROOHFWV�WKH�IHHV�XS�IURQW�DQG�ZRQ·W�FRQVLGHU�DQ��
DSSOLFDWLRQ�ZLWKRXW�FROOHFWLQJ�WKH�IHHV�DQG�WKDW�DPRXQWV�WR�D�ELW�RI�D�GRXEOH��
VWDQGDUG���
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6KRUW�GLVFXVVLRQ��
�

7KH�ERDUG�GHFLGHG�WKDW�VXIILFLHQW�QRWLFH�VKRXOG�EH�JLYHQ�RQ�WKH�IRUPV�WKDW�WKH�
DJHQF\�UHVHUYHV�WKH�ULJKW�WR�LQFUHDVH�IHHV�DW�WKH�WLPH�RI�UHJLVWUDWLRQ�RU�H[DPLQDWLRQ��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�,YHUVRQ��DQG�VHFRQGHG�E\�3HLUVRO��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�DGG�D�QRWDWLRQ�WR�WKH�DSSOLFDWLRQ�IRUP�WKDW�WKH�
DSSOLFDQW�PD\�EH�UHVSRQVLEOH�IRU�DGGLWLRQDO�IHHV�DQG�ZRXOG�EH��
DVVHVVHG�DW�WKH�WLPH�RI�H[DPLQDWLRQ�RU�UHJLVWUDWLRQ���

��
��

)D[HG�/HWWHU�RI���������IURP�.DWKOHHQ�+DQQDILRXV��/RQ�/\IRUG��6DPXHO�3UDWHU�DQG��
0LNH�'DYLV��

��
&KDLU�QRWHG�WKDW�WKH�ERDUG�KDV�WDNHQ�D�]HUR�WROHUDQFH�DSSURDFK�WR�WKH�H[DPLQDWLRQ��
GHDGOLQH��WKDW�WKH�DSSOLFDWLRQ�IRUP�LV�GXH�LQ�WKH�-XQHDX�RIILFH�DW�WKH�FORVH�RI��
EXVLQHVV�RQ�WKH�GHDGOLQH�GDWH���

��
0LOOHU�QRWHG�WKDW�WKH�8QLYHUVLW\�RI�)DLUEDQNV�KDV�D�SROLF\�WKDW�WKH�VWXGHQW�PXVW��
WDNH�WKH�IXQGDPHQWDO�RI�HQJLQHHULQJ�H[DPLQDWLRQ�SULRU�WR�JUDGXDWLRQ��EXW�LV�QRW��
UHTXLUHG�WR�SDVV�WKH�H[DP���7KLV�LV�D�QDWLRQDO�H[DP��1&((6���LW�FRXOG�EH�WDNHQ�ODWHU��
DQG�LV�DGPLQLVWHUHG�LQ�DOO�VWDWHV���

��
.DOHQ�QRWHG�WKDW�LW�KDV�EHHQ�SUREOHPDWLF�IRU�WKH�ERDUG�WR�GHDO�ZLWK�WKH�ODWH��
DSSOLFDWLRQV���

��
3HLUVRO�QRWHG�VKH�GLG�QRW�DJUHH�ZLWK�WKH�GHDGOLQH�ZKHQ�WKH�ERDUG�YRWHG�RQ�LW���

��
0HDULJ�QRWHG�WKDW�WKH�)(�H[DPLQDWLRQ�FDQ�EH�WDNHQ�LQ�DQ\�VWDWH��DQG�LW�GRHVQ·W��
QHHG�WR�EH�LQ�$ODVND���

��
6KRUW�GLVFXVVLRQ�DERXW�RWKHU�OHWWHUV���7KH�&KDLU�QRWHG�WKDW�WKH�ERDUG�KDV�QRW��
FKDQJHG�LWV�SRVLWLRQ���

��
��

/HWWHU�IURP�7RP�7KXUEHH��9(&2���
��

7KH�&KDLU�QRWHV�WKDW�0U��7KXUEHH�KDV�D�TXHVWLRQ�DERXW�ZKLFK�GRFXPHQWV�QHHG�WR�EH��
VWDPSHG���

��
6LHPRQHLW�QRWHV�WKH�LQGXVWULDO�H[HPSWLRQ���,I�\RX�DUH�GRLQJ�ZRUN�IRU�\RXU�ILUP��EXW��
WKDW�GRHV�QRW�DSSO\�WR�FRQVXOWDQWV���

��
,YHUVRQ�QRWHV�WKDW�LV�WKH�FRPPRQ�WKUHDG��LI�\RX�DUH�VHOOLQJ�HQJLQHHULQJ�VHUYLFHV�WR��
DQ�LQGXVWULDO�SODQW��\RX�GR�QRW�KDYH�WKH�H[HPSWLRQ���,I�\RX�ZRUN�IRU�WKH�FRPSDQ\���
WKHQ�LW�DSSOLHV���,I�\RX�DUH�DQ�RIILFHU�RU�DQ�HPSOR\HH��LW�DSSOLHV���%XW��LI�\RX�DUH��
VHOOLQJ�WKH�VHUYLFHV�WR�D�FRPSDQ\��LW�GRHV�QRW�DSSO\���

��
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'DYLV�QRWHV�WKDW�WKH�WHUP��´LQGXVWULDOµ�GRHVQ·W�VKRZ�XS�DQG�LW�WUXO\�LV�DQ�´LQ�KRXVHµ�
H[HPSWLRQ��VR�VKH�GRHVQ·W�OLNH�WKDW�WHUP��EXW�WKDW�H[HPSWLRQ��XQGHU�$6�����������D��
������GRHV�QRW�FRYHU�EXLOGLQJV�DQG�VWUXFWXUHV�ZKRVH�SULPDU\�SXUSRVH�LV�SXEOLF�
RFFXSDQF\���7KHUH�LV�QRWKLQJ�WKDW�UHTXLUHV�FHUWLILFDWLRQ��KRZHYHU�WKH�VWDQGDUG�
QRUPV�RI�SURSHUW\�WUDQVDFWLRQ�ZRXOG�EH�WKDW�PRVW�WUDQVDFWLRQV�UHTXLUH�VRPH�VRUW�RI�
LQVSHFWLRQ�RU�DVVXPSWLRQ�RI�ULVN�VR�LI�WKH�FRGH�UHTXLUHG�VRPHWKLQJ�WKH�QHZ�RZQHU�
ZRXOG�EH�ERXQG�E\�LW���7KHUH�LV�QR�JUDQGIDWKHU�FODXVH�EXW�WKH�DFW�RI�GRLQJ�LW�
FRQWHPSRUDQHRXVO\�GRHV�QRW�UHTXLUH�D�OLFHQVHG�SURIHVVLRQDO��

�
%ULHI�GLVFXVVLRQ���

��
7KH�&KDLU�LQGLFDWHG�WKDW�WKH�ERDUG�QRWHG�DOO�GHVLJQV�QHHG�WR�EH�VWDPSHG�XQOHVV�WKH\��
IDOO�XQGHU�WKH�QDUURZ�H[HPSWLRQ�EXW�LI�WKH�DUFKLWHFW�RU�HQJLQHHU�ZHUH�VHOOLQJ�DQ\��
VHUYLFHV�LW�GRHV�QRW�IDOO�XQGHU�WKDW�H[HPSWLRQ��RU�DQ\�RWKHU�H[HPSWLRQ���

��
��

3UR)RUPD�'HVLJQ�/HWWHU�²�0RQLTXH�$��3UR]HUDOLN�RI�����������
��

7KH�&KDLU�QRWHG�WKDW�WKH�ORFDO�$,$�LV�IRFXVLQJ�RQ�WKLV�LVVXH�DQG�ZLOO�EH�FRPLQJ�IRUWK��
ZLWK�WKHLU�SURSRVDO�RU�VXJJHVWLRQV�DQG�WKH�ERDUG�GRHV�QRW�KDYH�D�UHVSRQVH�DW�WKLV��
WLPH���

��
��

'LVFXVVLRQ�5HJDUGLQJ�6WDII�5HVSRQVH�WR�,QTXLULHV��
��

0LOOHU�GLVFXVVHG�UHVSRQVH�WR�LQTXLULHV�DQG�KLV�WKRXJKW�WKDW�VWDII�VKRXOG�UHVSRQG�WR��
DOO�LQTXLULHV���

��
%ULHI�GLVFXVVLRQ���

��
7KH�ERDUG�GHFLGHG�WKDW�VWDII�VKRXOG�GHYHORS�D�JHQHULF�UHVSRQVH�RU�IRUP�WKDW��
DFNQRZOHGJHV�UHFHLSW�RI�WKH�FRUUHVSRQGHQFH�DQG�DFNQRZOHGJHV�WKH�FRUUHVSRQGHQFH�LV��
SDUW�RI�WKH�SDFNHW�IRU�WKH�ERDUG���7KH�RULJLQDWRU�RI�WKH�FRUUHVSRQGHQFH�ZLOO�QHHG�WR��
ZDLW�XQWLO�DIWHU�WKH�ERDUG�PHHWLQJ�IRU�DQ�RIILFLDO�ERDUG�UHVSRQVH��LI�UHTXLUHG���

��
��

1DWLRQDO�6RFLHW\�RI�3URIHVVLRQDO�6XUYH\RUV��1636����
��

7KH�&KDLU�QRWHG�WKHUH�LV�D�FRQIHUHQFH�LQ�/LWWOH�5RFN��$5�0DUFK������������7KH�ERDUG��
LV�QRW�VHQGLQJ�D�UHSUHVHQWDWLYH�EXW�.DOHQ�ZRXOG�EH�DWWHQGLQJ�RQ�EHKDOI�RI�WKH��
SURIHVVLRQDO�RUJDQL]DWLRQ���

��
7KH�&KDLU�QRWHG�WKDW�DWWHQGLQJ�DW�WKH�ERDUG�PHHWLQJ�.DOHQ�ZRXOG�EH�UHSUHVHQWLQJ��
WKH�´ERDUG�SRVLWLRQV�µ��

��



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH���RI���

&/$5%�
�

7KH�&KDLU�QRWHG�WKDW�WKHUH�LV�D�&/$5%�PHHWLQJ�DQG�QR�RQH�ZRXOG�EH�DWWHQGLQJ�RQ�
EHKDOI�RI�WKH�ERDUG��

�
�

1&$5%�([DP�6LWH�
�

7KH�&KDLU�QRWHG�WKDW�WKH�1&$5%�FRXOG�DGG�)DLUEDQNV�DV�D�VLWH��EXW�LW�ZRXOG�FRVW�
��������SHU�\HDU���6KRUW�GLVFXVVLRQ���

��
��

1&((6�%\ODZ�&KDQJHV��
��

7KH�&KDLU�QRWHG�WKDW�WKHUH�DUH�SURSRVHG�E\ODZ�FKDQJHV�IRU�1&((6���
��

$�PRWLRQ�ZDV�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�.DOHQ�WR��
VXSSRUW�WKH�FKDQJHV�WR�WKH�E\ODZV�IRU�1&((6�DQG�IRU�0F/DQH�WR��
FDUU\�WKHP�WR�WKH�:&((6�PHHWLQJ�LQ�0D\��������

��
6KRUW�GLVFXVVLRQ�IROORZHG�DQG�WKH�&KDLU�KHOG�RYHU�D�YRWH�RQ�WKH�PRWLRQ�XQWLO�WKH��
QH[W�GD\��WR�DOORZ�ERDUG�PHPEHUV�WR�UHYLHZ�WKH�E\ODZV���

��
7KH�&KDLU�QRWHG�WKDW�DIWHU�DWWHQGLQJ�:&((6��0F/DQH�ZRXOG�EH�UHTXLUHG�WR�UHSRUW��
EDFN�WR�WKH�ERDUG���

��
��

2WKHU�0LVFHOODQHRXV�&RUUHVSRQGHQFH��
��

7KH�&KDLU�QRWHG�D�UHVSRQVH�IURP�&DOLIRUQLD�QRWLQJ�WKH�LQIRUPDWLRQ�IURP�WKHLU��
URVWHUV�WKDW�DUH�SRVWHG�RQ�WKH�ZHEVLWH���

��
7KH�&KDLU�QRWHG�WKDW�1&$5%�KDV�D�SURJUDP��WKH�LQWHUQ�GHYHORSPHQW�SURJUDP��
�,'3��DQG�WKDW�&DQDGD�KDV�D�VLPLODU�SURJUDP��&$,3����6KRUW�GLVFXVVLRQ���

��
7KH�&KDLU�QRWHG�WKH�ERDUG�ZRXOG�DVN�0U��7UXLWW�DERXW�WKH�&DQDGLDQ�LQWHUQ��
SURJUDP�IRU�FODULILFDWLRQ���

��
7KH�&KDLU�DVNHG�LI�WKHUH�LV�DQ\�GLVFXVVLRQ�RQ�DQ\�LQIRUPDWLRQ�LWHPV�LQ�SDFNHW���

��
.DOHQ�OHIW�WKH�PHHWLQJ�DW�������D�P��WR�DWWHQG�DQRWKHU�PHHWLQJ���

��
%UHDN�DW�������D�P���

��
5HFRQYHQH�DW�������D�P���

��
.DOHQ�UHMRLQHG�WKH�PHHWLQJ�DW�������D�P���

��
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$JHQGD�,WHP���¥�*RDOV�DQG�2EMHFWLYHV�
�

7KH�&KDLU�DVNHG�'DYLV�DQG�*DUGQHU�WR�OHDG�WKH�GLVFXVVLRQ�RQ�JRDOV�DQG�REMHFWLYHV��
7DE����DQG�WR�UHSRUW�RQ�WKH�&RPPLWWHH�RQ�*RDOV�DQG�2EMHFWLYH·V�ZRUN��

�
'DYLV�DVNHG�WKH�ERDUG�WR�FRQVLGHU�WKH�*RDOV�DQG�2EMHFWLYHV�DV�DQ�RQJRLQJ�SURMHFW��
7KH�JURXS�XVHG�WKH�&DOLIRUQLD�%RDUG�RI�$UFKLWHFWV·�6WUDWHJLF�3ODQ�DQG�WKH�$(/6�
*RDOV�DQG�2EMHFWLYHV�DQG�WULHG�WR�FDSWXUH�LW�LQ�D�VWUXFWXUDO�ZD\��

�
'DYLV�H[SODLQHG�WKDW�WKH\�DGGHG�D�FRUH�PLVVLRQ�VWDWHPHQW�DQG�EURDG�JRDOV�WKDW��
XQGHUSLQ�WKH�PLVVLRQ�VWDWHPHQW���

��
�� LQFUHDVH�WKH�%RDUG·V�ZRUN�HIILFLHQF\���

��
�� LQFUHDVH�WKH�%RDUG·V�FRVW�HIIHFWLYHQHVV���

��
��

�� HQVXUH�WKDW�DOO�LQGLYLGXDOV�SUDFWLFLQJ�ZLWKLQ�WKH�VWDWH�DUH�HLWKHU�UHJLVWHUHG��
RU�IDOO�ZLWKLQ�WKH�DSSURSULDWH�H[HPSWLRQ�WR�UHJLVWUDWLRQ���

��
�� HQVXUH�DOO�WHVWLQJ�PDWHULDOV�XVHG�WR�HVWDEOLVK�FRPSHWHQF\�LQ�WKH�SURIHVVLRQV��

DUH�DSSURSULDWH�IRU�XVH�ZLWKLQ�$ODVND���
��

�� ERDUG�ZLOO�VWD\�FXUUHQW�RQ�DOO�FRPSHWHQF\��WHVWLQJ�DQG�UHJXODWRU\�LVVXHV�RI��
RWKHU�MXULVGLFWLRQV�WR�HQVXUH�WKDW�$ODVND�DWWUDFWV�TXDOLILHG�DSSOLFDQWV��LWV��
OLFHQVLQJ�V\VWHPV�DUH�IDLU�DQG�DSSOLHG�XQLIRUPO\��DQG��

��
�� LPSURYH�FRPPXQLFDWLRQV�ZLWK�DSSOLFDQWV�DQG�OLFHQVHG�SURIHVVLRQDOV���

��
7KH�&KDLU�DVNHG�'DYLV�WR�FRQWLQXH�E\�OHDGLQJ�XV�WKURXJK�WKH�JRDOV�DQG�REMHFWLYHV��
DQG�D�EULHI�GLVFXVVLRQ�RI�HDFK���

��
'DYLV�LGHQWLILHG�DQG�UHDG�HDFK�REMHFWLYH�DQG�WKH�ERDUG�GLVFXVVHG�RU�FODULILHG�WKH��
JRDO�RU�REMHFWLYH���

��
*RDO������,QFUHDVH�%RDUGªV�ZRUN�HIILFLHQF\���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� (VWDEOLVK DQ RULHQWDWLRQ SURJUDP IRU QHZ
ERDUG PHPEHUV WR DVVLVW LQ JHWWLQJ XS WR
VSHHG DV TXLFNO\ DV SRVVLEOH�

 0LOOHU  ������
 

�� 8SGDWH DQG PDLQWDLQ JRDOV DQG REMHFWLYHV  'DYLV DQG ([HFXWLYH
$GPLQLVWUDWRU

 (DFK
PHHWLQJ

�� 8SGDWH DQG PDLQWDLQ FOHDU UHFRUG RI ERDUG
RSHUDWLQJ SROLFLHV DQG SURFHGXUHV
SUHYLRXVO\ DGRSWHG E\ WKH %RDUG� 'DWH DQG
WUDFN SURJUHVV RI DOO SURSRVHG FKDQJHV WR
WKHVH SROLFLHV DQG SURFHGXUHV�

  



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH����RI���

�� $VVHVV ZKLFK GXWLHV FXUUHQWO\ SHUIRUPHG E\
WKH ERDUG FRXOG EH SHUIRUPHG PRUH
HIILFLHQWO\

  

�� $XWRPDWH $(/6 DSSOLFDWLRQ DQG OLFHQVLQJ
SURFHVV E\�

• 'LVWULEXWLQJ DQG UHFHLYLQJ DSSOLFDWLRQV
HOHFWURQLFDOO\

• 6WUXFWXULQJ GDWDEDVH VR WKDW LW
PLQLPL]HV PDQXDO GDWD HQWU\

• 6WUXFWXULQJ GDWDEDVH VR WKDW LW FDQ
DQVZHU TXHULHV HDVLO\�

�
�

'DYLV�QRWHG�WKDW�DGGLWLRQDO�REMHFWLYHV�FRXOG�EH�DGGHG�DV�QHFHVVDU\��
�

.DOHQ�PHQWLRQHG�VRPH�ERDUGV�UHYLHZ�DSSOLFDWLRQV�EHWZHHQ�PHHWLQJV��
�

([HFXWLYH�$GPLQLVWUDWRU�PHQWLRQHG�WKDW�GRFXPHQWV�DUH�QRW�UHTXLUHG�XQWLO����GD\V�
SULRU�WR�WKH�PHHWLQJ�DQG�ORJLVWLFDOO\�LW�PD\�EH�GLIILFXOW�IRU�PHPEHUV�WR�UHYLHZ�ILOHV�
EHWZHHQ�PHHWLQJV��

��
0LOOHU�QRWHG�WKDW�WKHUH�LV�D�UHDO�EHQHILW�IRU�GLVFXVVLRQ�DQG�VKDULQJ�RI�ILOHV�DW�WKH��
PHHWLQJV�DQG�VRPH�RI�WKLV�FRXOG�EH�ORVW�LI�ILOHV�ZHUH�UHYLHZHG�E\�RQO\�D�IHZ���

��
&\UD�.RUVJDDUG�VWDWHG�VKH�WKRXJKW�WKDW����DOVR�UHIHUUHG�WR�GRZQORDGLQJ�DQG�EHLQJ��
DEOH�WR�W\SH�WKH�DSSOLFDWLRQ�DV�PDQ\�SHRSOH�GRQ·W�KDYH�D�W\SHZULWHU���

��
'DYLV�QRWHG����UHSHDWHG�D�VWDWHPHQW�IURP�WKH�SULRU�*RDOV�DQG�2EMHFWLYHV���

��
3HLUVRO�QRWHG�WKDW�HDFK�ERDUG�PHPEHU�LV�GRLQJ�WKLQJV�GLIIHUHQWO\�DQG�WUDLQLQJ�FDQ��
KHOS�ZLWK�FRQVLVWHQF\�DQG�WKDW�FRXOG�EH�DGGHG�DV�D�EXOOHW���

��
&KDLU�QRWHG�WKDW�WKH�VWUDWHJLF�SODQ�PLJKW�EH�DFFRPSOLVKHG�E\�DQ�DGGLWLRQDO�GD\�RI��
WUDLQLQJ���

��
.DOHQ�QRWHG�KH�GRHVQ·W�DJUHH�ZLWK�VWUDWHJLF�SODQQLQJ�DQG�ZRXOG�PDNH�D�PRWLRQ��
ODWHU�LQ�WKH�PHHWLQJ�DERXW�WKLV���

��
��

*RDO������,QFUHDVH�%RDUGªV�FRVW�HIIHFWLYHQHVV���
��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� $VVHVV ZKLFK GXWLHV FXUUHQWO\ SHUIRUPHG E\
WKH %RDUG FRXOG EH SHUIRUPHG LQ D PRUH
FRVW�HIIHFWLYH PDQQHU�

  

�� $OO %RDUG PHPEHUV RU DGPLQLVWUDWRUV ZKR
DWWHQG D UHJLRQDO RU QDWLRQDO SURIHVVLRQDO
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IXQFWLRQ RQ EHKDOI RI ERDUG VKDOO VXEPLW D
ZULWWHQ UHSRUW WR UHVW RI ERDUG WR VKDUH
NQRZOHGJH JDLQHG�

�� ([DPLQH IHDVLELOLW\ RI %RDUG DXWRQRP\�   
�� 2EWDLQ DQG DQDO\]H ERDUG EXGJHW DQQXDOO\

DQG UHTXHVW DXGLW RI LQFRPH RU H[SHQVHV DV
DSSURSULDWH�

�
�

'DYLV�QRWHG�WKDW�VKH�VDZ����DV�D�FRVW�HIILFLHQF\�EHFDXVH�RI�WKH�WUDYHO�HOHPHQW�DQG�
����KHOSHG�WR�GHPRQVWUDWH�WKH�ERDUG·V�SURJUHVV�DV�EHLQJ�FRVW�HIIHFWLYH��

�
'DYLV�UHDG�*RDO���²�(QVXUH�WKDW�DOO�LQGLYLGXDOV�SUDFWLFLQJ�ZLWKLQ�VWDWH�DUH�HLWKHU�
UHJLVWHUHG�RU�IDOO�ZLWKLQ�DSSURSULDWH�H[HPSWLRQ�WR�UHJLVWUDWLRQ��

�
�

*RDO��� (QVXUH�WKDW�DOO�LQGLYLGXDO�SUDFWLFLQJ�ZLWKLQ�VWDWH�DUH�HLWKHU��
UHJLVWHUHG�RU�IDOO�ZLWKLQ�DSSURSULDWH�H[HPSWLRQ�WR�UHJLVWUDWLRQ���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 'HWHUPLQH ZKDW DFWLRQ� LI DQ\� LV QHFHVVDU\
FRQFHUQLQJ IDFW WKDW 8QLYHUVLW\ RI $ODVND
HQJLQHHULQJ IDFXOW\ DUH QRW UHJLVWHUHG

  

�� $GYHUWLVH $6 ��������� SURYLVLRQ IRU FLYLO
SHQDOW\ IRU XQUHJLVWHUHG DQG XQDXWKRUL]HG
SUDFWLFH�

  

�� &ODULI\ UHJXODWLRQV DV WKH\ DSSO\ WR
JRYHUQPHQW HPSOR\HHV KDQGOLQJ
FRQVWUXFWLRQ SHUPLWWLQJ�

��
��

*RDO��� (QVXUH�DOO�WHVWLQJ�PDWHULDOV�XVHG�WR�HVWDEOLVK�FRPSHWHQF\�LQ�WKH��
SURIHVVLRQV�DUH�DSSURSULDWH�IRU�XVH�ZLWKLQ�$ODVND���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 5HTXHVW 1&((6 WR UHYLVH ´%OXH %RRNµ IRUP
WR PHHW $ODVND·V QHHGV

  

�� ,QFUHDVH DQG UHILQH SRRO RI TXHVWLRQV IRU
$ODVND /DQG 6XUYH\LQJ ([DPLQDWLRQ�

 .DOHQ  

�� 'HYHORS QHZ GHILQLWLRQ RI PLQLPXP
H[SHULHQFH QHFHVVDU\ WR WDNH SURIHVVLRQDO
H[DPLQDWLRQ IRU /DQG 6XUYH\LQJ�

 .DOHQ  

�� 5HYLVH /DQG 6XUYH\LQJ ([DPLQDWLRQ
DSSOLFDWLRQ WR BBBBBBBBBBBBB"

.DOHQ

��
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'DYLV�QRWHG�WKDW�WKH�ERDUG�VWUXJJOHV�WR�NHHS�FXUUHQW�DQG�KDYH�WKH�ULJKW�ILW�IRU�
$ODVND��

�
0HDULJ�QRWHG�WKDW�WKH�EOXH�ERRN�FRXQFLO�UHFRUG�GRHVQ·W�KDYH�DQ\WKLQJ�WR�GR�ZLWK�
WHVWLQJ��

�
'DYLV�QRWHG�LW�FRXOG�EH�UHYLVHG�WR�´VWDQGDUGV�XVHG�WR�HVWDEOLVK�FRPSHWHQF\�µ�
&KDLU�QRWHG�WKH�ERDUG�FRXOG�FRPH�EDFN�WR�WKDW��

�
'DYLV�QRWHG�WKDW�REMHFWLYHV�����UHIHUUHG�WR�ODQG�VXUYH\LQJ���

��
��

*RDO��� %RDUG�ZLOO�VWD\�FXUUHQW�RQ�DOO�FRPSHWHQF\��WHVWLQJ��DQG�UHJXODWRU\��
LVVXHV�RI�RWKHU�MXULVGLFWLRQV�WR�HQVXUH�WKDW�$ODVND�DWWUDFWV��
TXDOLILHG�DSSOLFDQWV��LWV�RZQ�SURIHVVLRQDOV�FDQ�FRPSHWH��
HIIHFWLYHO\��DQG�LWV�OLFHQVLQJ�V\VWHPV�DUH�IDLU�DQG�DSSOLHG��
XQLIRUPO\���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 0RQLWRU DQG UHYLHZ ODWHVW IHGHUDO
UHJXODWLRQV� VWDWH ERDUG GHFLVLRQV� DQG
QDWLRQDO RUJDQL]DWLRQ SROLFLHV UHODWLQJ WR
1$)7$�

  

�� 2EWDLQ DGHTXDWH IXQGLQJ WR VHQG ERDUG
PHPEHUV� OLFHQVLQJ H[DPLQHU WR 1DWLRQDO�
DQG =RQH PHHWLQJV WR HQVXUH $ODVND VWD\V
LQIRUPHG RQ QDWLRQDO LVVXHV DQG FDQ
LQIOXHQFH SROLF\ LVVXHV DIIHFWLQJ WKHLU
SURIHVVLRQV�

��
��

'DYLV�QRWHG�WKDW�RQH�RI�WKH�UHDVRQV�WKH�ERDUG�GHFLGHG�WR�OLFHQVH�ODQGVFDSH��
DUFKLWHFW·V�ZDV�WKDW�WKH�ODQGVFDSH�DUFKLWHFW·V�ZHUH�QRW�DEOH�WR�FRPSHWH�ZLWK��
´RXWVLGHµ�SURIHVVLRQDOV�EHFDXVH�WKH\�GLGQ·W�KDYH�OLFHQVXUH���

��
&KDLU�PHQWLRQHG�WKDW�1&$5%�LV�ORRNLQJ�DW�RWKHU�FRXQWULHV��&KLQD��HWF���

��
&KDLU�QRWHG�WKDW�WKLV�JRDO�ZDV�FKDQJHG�WR�´GLVFLSOLQH�VSHFLILFµ�DW�WKH�ODVW�PHHWLQJ���

��
&\UD�.RUVJDDUG�DOVR�QRWHG�WKDW�LW�LV�IRU�XV�WR�DOVR�KDYH�HTXDO�IRRWLQJ�LQ�RWKHU��
MXULVGLFWLRQV���

��
'LVFXVVLRQ�DERXW�KRZ�JRDOV�DQG�REMHFWLYHV�ZHUH�UHILQHG���

��
��

*RDO��� ,PSURYH�FRPPXQLFDWLRQV�ZLWK�DSSOLFDQWV�DQG�OLFHQVHG��
SURIHVVLRQDOV���

��
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2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 'HWHUPLQH IHDVLELOLW\ RI QRWLI\LQJ
DSSOLFDQWV ZKR IDLO OLFHQVLQJ H[DPLQDWLRQ
RI WKHLU DUHDV RI ZHDNQHVV�

  

�� (VWDEOLVK JRDOV DQG WLPHWDEOHV IRU ERDUG
FRPPXQLFDWLRQV WR DSSOLFDQWV E\
VKRUWHQLQJ�
• 7LPH WR SURFHVV DSSOLFDWLRQV
• 7LPH WR QRWLI\ DSSOLFDQW DIWHU ERDUG

GHFLVLRQ
• 7LPH WR UHVSRQG WR DSSOLFDQW

FKDOOHQJH RI WHVW
• 7LPH WR QRWLI\ DSSOLFDQWV RI

H[DPLQDWLRQ UHVXOWV
7LPH WR UHVSRQG WR OHWWHU WR %RDUG

�� 6WUXFWXULQJ GDWDEDVHV VR WKDW DSSOLFDQWV
FDQ DVVHVV YLD LQWHUQHW DQG DQVZHU
TXHULHV HDVLO\

  

�� (QVXUH DOO DSSOLFDWLRQV DQG IRUPV UHDGLO\
DYDLODEOH RQ $(/6 :HE SDJH�

  

�� (VWDEOLVK TXHVWLRQ DQG DQVZHU VHFWLRQ WR
$(/6 :HE 3DJH� ZLWK SRVVLEOH SRVWLQJV RI
FRPPRQO\ DVNHG TXHVWLRQV�

�
�

0LOOHU�UHVSRQGHG�E\�WKDQNLQJ�'DYLV�DQG�*DUGQHU·V�HIIRUW�DV�JUHDW��
�

3HLUVRO�DJUHHG�DQG�DGGHG�RQFH�D�JRDO�LV�FRPSOHWHG�WR�KDYH�WKH�JRDO�OLVWHG�ZLWK�WKH�
WUDFNLQJ�FRPSOHWHG�GDWH�IRU�RQH�VXEVHTXHQW�PHHWLQJ��

�
&KDLU�DVNV�LI�WKH�ERDUG�ZDQWV�WR�DGRSW�QRZ�DQG�ILOO�LQ�ODWHU��6KRUW�GLVFXVVLRQ��

�
0LOOHU�RIIHUV�WR�WDNH�*RDO���DV�OHDG�UHVSRQVLELOLW\�DQG�VHW��������DV�WKH�WDUJHW�GDWH���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�*DUGQHU��LW�ZDV��

��
5(62/9('�WR�DGRSW�WKLV�IRUPDW�DV�WKH�*RDOV�DQG�2EMHFWLYHV���
DV�D�VWDUWLQJ�SRLQW���

��
&KDLU�QRWHV�WKLV�PDWWHU�FRXOG�EH�EURXJKW�EDFN�DW�WKH�HQG�RI�WKLV�PHHWLQJ�DQG�DGG�DV��
1HZ�%XVLQHVV�RQ�����������%HIRUH�DGMRXUQPHQW��WKH�ERDUG�FDQ�DGG�QDPHV�IRU�OHDG��
UHVSRQVLELOLWLHV���

��
3HLUVRO�DVNHG�LI�ZH�FRXOG�DGG�WKLV�WR�WKH�ZHE�SDJH���
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$JHQGD�,WHP���¥�'LVFXVVLRQ�RQ�*RDOV�DQG�2EMHFWLYHV��FRQWDLQV�%XGJHW�DQG�
$XGLW�5HSRUW�DQG�&/($5�

�
&KDLU�QRWHV�WKDW�WKHUH�LV�D�UHSRUW�WKDW�VKH�ZRXOG�OLNH�WR�GLVFXVV�)ULGD\��
)HEUXDU\�����������

�
&KDLU�DVNHG�WR�KDYH�%DUEDUD�*DELHU��3URJUDP�&RRUGLQDWRU��GLVFXVV�$'$�FKDQJHV��

�
�

3URFHVV�IRU�0DNLQJ�([DPLQDWLRQ�$FFRPPRGDWLRQV�IRU�$'$��
��

%DUEDUD�*DELHU�VWDWHG�VKH�ZDQWHG�WR�GLVFXVV�WKH�$'$�SURFHVV�DQG�PDLQO\�ZDQWHG��
WR�VHH�LI�WKH�ERDUG�ZDQWV�WR�KDYH�PRUH�LQSXW�RU�PRUH�NQRZOHGJH�DERXW�WKH�$'$��
UHTXHVWV���0RVW��LI�QRW�DOO��RI�WKH�DFFRPPRGDWLRQV�DUH�VWLOO�LQ�D�UHYLHZ�SURFHVV���7KDW��
SURFHVV�KDV�EHHQ�HYROYLQJ���7\SLFDOO\��VWDII�SURYLGHV�WKH�UHTXHVW��DQG�VKH�JDWKHUV�DV��
PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�UHJDUGLQJ�WKH�GLVDELOLW\�DQG�VSHFLILF�DFFRPPRGDWLRQ���
6KH�WKHQ�ZRUNV�ZLWK�WKH�3HUVRQQHO�2IILFHU��ZKR�DFWV�DV�WKH�GHSDUWPHQW·V�$'$�FRUH��
SHUVRQ��RU�ZLWK�'RQ�%UDQGRQ��ZKR�LV�WKH�VWDWH·V�$'$�SHUVRQ���1H[W��WKH�GLYLVLRQ��
ZRUNV�ZLWK�WKH�WHVWLQJ�DJHQF\�WR�QRWLI\�WKHP�RI�WKH�QHFHVVDU\�DFFRPPRGDWLRQ���7KH��
SURFHVV�KDV�QRW�LQFOXGHG�WKH�ERDUG�XS�WR�WKLV�GDWH���(YHU\WKLQJ�WR�GR�ZLWK��
DFFRPPRGDWLRQV�LV�FRQILGHQWLDO���2QFH�WKH�SHUVRQ�SDVVHV�WKH�H[DPLQDWLRQ��WKH��
HYLGHQFH�RI�DQ�DFFRPPRGDWLRQ�LV�UHPRYHG�IURP�WKH�ILOH���2QH�WKLQJ�WKDW�VWDII��
QHHGV�WR�EH�VXUH�LV�IROORZHG�LV�WR�QRWLI\�SURFWRUV�WKDW�LQIRUPDWLRQ�UHJDUGLQJ�WKH��
DFFRPPRGDWLRQ�LV�FRQILGHQWLDO�DQG�QRW�WR�EH�GLVFXVVHG�RXWVLGH�WKH�WHVWLQJ�VLWH���$V��
D�SUDFWLFH�ZLWKLQ�WKH�GLYLVLRQ��ERDUGV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKH�SURFHVV��RWKHU��
WKDQ�LQIRUPDWLRQ�EHLQJ�FRQWDLQHG�ZLWKLQ�WKH�DSSOLFDQW·V�ILOH���

��
6KH�ZHQW�RQ�WR�DVN�WKH�ERDUG�WKHLU�GHVLUH�IRU�LQYROYHPHQW���6R�IDU��DOO�UHTXHVWV�KDYH��
EHHQ�JUDQWHG��EXW�WKH�WHVWLQJ�FRPSDQLHV�DUH�LQYROYHG���

��
6KRUW�GLVFXVVLRQ�DERXW�WKH�ORJLVWLFV�RI�VHWWLQJ�XS�D�VHSDUDWH�WHVWLQJ�URRP�RU�SURFWRU��
DQG�H[DPLQDWLRQ�VHFXULW\�DQG�FRQILGHQWLDOLW\���

��
6LHPRQHLW�PHQWLRQHG�WKHUH�ZDV�D�SUHVHQWDWLRQ�RQ�H[DPLQDWLRQ�VHFXULW\��EXW�E\�ODZ���
WKH�VWDWH�LV�UHTXLUHG�WR�PDNH�D�UHDVRQDEOH�HIIRUW�IRU�DFFRPPRGDWLRQ���

��
&\UD�.RUVJDDUG�VWDWHG�WKDW�KDYLQJ�WKH�JHQHUDO�LQIRUPDWLRQ�DERXW�WKH�QXPEHU�RI��
UHTXHVWV�DQQXDOO\�LV�KHOSIXO���

��
7KH�ERDUG�VWDWHG�WKH\�ZHUH�FRPIRUWDEOH�ZLWK�WKH�SURFHVV�EHLQJ�IROORZHG�DW�WKLV�WLPH��
DQG�GLG�QRW�UHTXHVW�DGGLWLRQDO�LQSXW�RYHU�WKH�$'$�DFFRPPRGDWLRQV�EHLQJ�PDGH���

��
%DUEDUD�*DELHU�QRWHV�WKDW�LI�WKHUH�LV�DQ�XQXVXDO�UHTXHVW��VKH�ZLOO�DGYLVH�WKH�ERDUG���

��
%UHDN�IRU�OXQFK�DW�������S�P���

��
5HFRQYHQH�DW������S�P���
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$JHQGD�,WHP����¥�3XEOLF�&RPPHQW�
�

7KH�&KDLU�H[SODLQHG�WKH�ERDUG�ZRXOG�EH�WDNLQJ�SXEOLF�FRPPHQW�DQG�FDOOHG�RQ�0DUN�
6HYHUVRQ�WR�FRPPHQW��

�
0DUN�6HYHUVRQ��UHSUHVHQWLQJ�KLPVHOI��FRPPHQWHG�RQ�KLV�GHVLUH�WR�KDYH�WKH�VWDWH�
DGG�HQYLURQPHQWDO�HQJLQHHULQJ�WR�WKH�OLVW�RI�HQJLQHHULQJ�GLVFLSOLQHV�LW�OLFHQVHV���+H�
QRWHG�KH�ZDV�DQ�HQYLURQPHQWDO�HQJLQHHU�LQ�8WDK�DQG�FDPH�WR�$ODVND�DQG�GHVLUHG�
FRPLW\�OLFHQVXUH���0U��6HYHUVRQ�QRWHG�WKDW�KH�WRRN�WKH�DUFWLF�HQJLQHHULQJ�FRXUVH�DQG�
ZKLOH�KH�ZDV�WROG�KH�FRXOG�WDNH�WKH�FLYLO�HQJLQHHULQJ�H[DPLQDWLRQ�KH�ZDV�QRW��
DOORZHG�D�FRPLW\�OLFHQVH�DV�D�FLYLO�HQJLQHHU���+H�QRWHG�WKDW�KH�ZDV�QRW�DEOH�WR�WHVWLI\��
LQ�$QFKRUDJH�DW�WKH�ODVW�PHHWLQJ�ZKHQ�WKH�LVVXH�FDPH�XS�DQG�WKH�ERDUG�GLG�QRW��
WHOHFRQIHUHQFH�WKDW�SRUWLRQ�RI�WKH�PHHWLQJ�VR�KH�ZDQWHG�WR�FRPPHQW�RQ�WKH�WDEOLQJ��
RI�WKH�LVVXH���

��
7KHUH�ZHUH�VHYHUDO�RWKHU�SHRSOH�ZKR�VKDUH�KLV�FRQFHUQV�EXW�ZHUH�QRW�DEOH�WR�WHVWLI\��
WRGD\���$ODVND�LV�D�UHVRXUFH�ULFK�VWDWH�DQG�D�VWDWH�LQ�ZKLFK�PDQ\�SHRSOH�DUH��
LQWHUHVWHG�LQ�SURWHFWLQJ�LWV�UHVRXUFHV���0U��6HYHUVRQ�IHOW�WKDW�WR�HQKDQFH�SHUFHSWLRQ��
WKDW�WKH�VWDWH�WDNHV�LW�VHULRXVO\��ZRXOG�EH�E\�OLFHQVLQJ�HQYLURQPHQWDO�HQJLQHHULQJ��
DV�D�GLVFLSOLQH���0U��6HYHUVRQ�ZDQWHG�WR�FRPPHQW�RQ�VWDWHPHQWV�PDGH�LQ�WKH�ODVW��
PLQXWHV��2QH�SHUVRQ�FRPPHQWHG�WKDW�WKH�OLQH�EHWZHHQ�HQYLURQPHQWDO�DQG�FLYLO�LV��
EOXUUHG�DQG�0U��6HYHUVRQ�GLVDJUHHV��1&((6�LVVXHG�DQ�H[DPLQDWLRQ�LQ������DQG�LW��
PD\�EH�EHFDXVH�WKH\�GLG�UHFRJQL]H�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GLVFLSOLQHV���
(QYLURQPHQWDO�HQJLQHHULQJ�GRHVQ·W�FRYHU�WUDIILF�V\VWHPV�RU�JHRWHFKQLFDO�LVVXHV�EXW��
FLYLO�HQJLQHHULQJ�GRHVQ·W�FRYHU�SROOXWLRQ�FRQWURO�V\VWHPV��ELRORJLFDO�RU�LQGXVWULDO��
K\JLHQH�DVSHFWV�RI�HQJLQHHULQJ���0U��6HYHUVRQ�IHOW�WKDW�WKHUH�FRXOG�EH�RYHUODS��
EHWZHHQ�DQ\�RI�WKH�VL[�GLVFLSOLQHV���+LV�PDLQ�SRLQW�LV�WKDW�HQJLQHHULQJ�LVQ·W�DERXW��
WKH�GLVFLSOLQH�\RX�DUH�LQ�EXW�UDWKHU�LV�DERXW�SURYLGLQJ�JRRG�HQJLQHHULQJ�ZLWKLQ�\RXU��
OLPLWV�RI�H[SHUWLVH���$�FLYLO�HQJLQHHU�PD\�EH�DEOH�WR�VLJQ�RII�RQ�D�WUDIILF�V\VWHP�EXW��
KH�PD\�QRW�KDYH�H[SHUWLVH�DERXW�WKDW�V\VWHP���0U��6HYHUVRQ�WKLQNV�WKHUH�LV�SXEOLF��
VXSSRUW�IRU�DGGLQJ�RWKHU�GLVFLSOLQHV�EXW�SHUKDSV�WHOHFRQIHUHQFH�FRXOG�DVVLVW�ZLWK�WKH��
UHVSRQVHV���

��
0U��6HYHUVRQ�DVNHG�IRU�D�UHVSRQVH�WR�WKH�WDEOLQJ���

��
&KDLU�UHVSRQGHG�WKDW�WKHUH�DUH�VRPH�UHTXHVWV�IRU�DGGLQJ�H[WUD�GLVFLSOLQHV�EXW�WKHUH��
KDVQ·W�EHHQ�RYHUZKHOPLQJ�VXSSRUW���6RPH�VWDWHV�GR�QRW�LVVXH�GLVFLSOLQH�VSHFLILF��
OLFHQVHV�EXW�JHQHUDO�SURIHVVLRQDO�HQJLQHHU�OLFHQVHV�DQG�WKH�ERDUG�PD\�FRQVLGHU�WKDW��
DW�VRPH�WLPH���

��
0LOOHU�GLVFXVVHG�WKH�GHILQLWLRQ�RI�FLYLO�HQJLQHHULQJ�WR�LQFOXGH�WUDIILF�HQJLQHHULQJ���
VWUXFWXUHV��ZDWHU�VXSSO\�DQG�WUHDWPHQW��VHZHUDJH��UHIXVH�GLVSRVDO�DQG�DVNHG�LI��
WKHVH�DUH�WKH�VRUW�RI�WRSLFV�WKDW�HQYLURQPHQWDO�HQJLQHHUV�ZRXOG�GR���

��
0U��6HYHUVRQ�UHVSRQGHG�QRW�WUDIILF�V\VWHPV�EXW�WKH�RWKHUV��\HV���
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0LOOHU�QRWHG�WKDW�LI�D�FLYLO�HQJLQHHU�VLJQV�RII�RQ�D�V\VWHP�WKH\�DUH�QRW�IDPLOLDU�ZLWK�
WKH\�FRXOG�EH�GLVFLSOLQHG�DQG�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�/LFHQVLQJ�GRHV�KDYH�DQ�
LQYHVWLJDWRU���0LOOHU�QRWHG�WKDW�HQYLURQPHQWDO�HQJLQHHULQJ�FRXOG�EH�FRQVLGHUHG�D�
VXEGLVFLSOLQH�RI�FLYLO�HQJLQHHULQJ��MXVW�DV�VWUXFWXUHV�FRXOG�EH��RU�KLJKZD\�
HQJLQHHULQJ�FRXOG�EH�DQG�WKLV�GRHV�SUHVHQW�D�GLOHPPD�IRU�WKH�ERDUG��

�
,YHUVRQ�QRWHG�WKDW�WKH�SUREOHP�DOVR�FRXOG�EH�WKH�VSHFLILF�H[DPLQDWLRQ�0U��6HYHUVRQ�
WRRN���+H�QRWHG�WKDW�0U��6HYHUVRQ�GLG�QRW�WDNH�WKH�FLYLO�H[DPLQDWLRQ��

�
0LOOHU�QRWHG�WKDW�WKH�H[DPLQDWLRQ�ZRXOG�QRW�EH�DQ�HTXLYDOHQW�H[DPLQDWLRQ���$Q��
RSWLRQ�LV�WR�VLW�IRU�WKH�FLYLO�H[DPLQDWLRQ��HYHQ�WKRXJK�LW�LV�QRW�DQ�HQYLURQPHQWDO��
HQJLQHHU·V�ILHOG���

��
6KRUW�GLVFXVVLRQ�RQ�H[DPLQDWLRQ�FRQWHQWV���7KH�HQYLURQPHQWDO�H[DPLQDWLRQ�LV�OLNHO\��
DERXW����SHUFHQW�VLPLODU�WR�WKH�FLYLO�H[DP���

��
&KDLU�PHQWLRQV�WKDW�ORJLVWLFDOO\�WKDW�IRU�FRVWV�DQG�IDLUQHVV�LW�ZRXOGQ·W�EH�UHDOLVWLF�WR��
RIIHU�WHOHFRQIHUHQFLQJ�IRU�RQH�SHUVRQ���

��
3HLUVRO�PHQWLRQV�WKH�ERDUG·V�FRQFHUQV�DQG�XQGHUVWDQGV�VRPH�SDUWLHV�DUH�OHIW��
ZLWKRXW�DELOLW\�IRU�OLFHQVXUH���6KH�VXJJHVWV�LI�WKHUH�ZHUH�HQRXJK�LQWHUHVW��WKHUH��
ZRXOGQ·W�EH�D�PRUDWRULXP�IRU�D�\HDU���

��
��

-RQ�6WROOH��5HSUHVHQWLQJ�WKH�$,$�DV�3UHVLGHQW�IRU�������
��

0U��6WROOH�QRWHG�WKDW�WKH�RUJDQL]DWLRQ�KDV�SUHYLRXVO\�EHHQ�EHIRUH�WKH�ERDUG�ZLWK��
UHFRPPHQGDWLRQV�IURP�VRPH�RI�LWV�PHPEHUV�WKDW�ZLVK�WR�EH�OLFHQVHG�E\�FRPLW\���
+RZHYHU��WKH\�GRQ·W�PHHW�DOO�WKH�UHTXLUHPHQWV�RI�WKH�VWDWH���7KH�$,$�KDV�IRUPHG�D��
QHZ�OLFHQVLQJ�FRPPLWWHH�WKDW�LV�PHHWLQJ�QRZ�WR�GHYHORS�VRPH�UHFRPPHQGDWLRQV���
7KH�FRPPLWWHH�ZRXOG�WDNH�LWV�UHFRPPHQGDWLRQV�WR�WKH�IXOO�PHPEHUVKLS�DQG�ZRUN�WR��
GHYHORS�D�FRQVHQVXV���0U��6WROOH�LQGLFDWHG�WKHLU�KRSH�WR�EULQJ�D�SURSRVDO�WR�WKH��
ERDUG�DW�LWV�0D\�PHHWLQJ���0U��6WROOH�QRWHG�WKDW�$,$�LV�DOVR�D�PHPEHU�RI�WKH�$3'&��
DQG�QRWHG�LWV�VXSSRUW�IRU�DGGLQJ�D�ODQGVFDSH�DUFKLWHFW�PHPEHU�WR�WKH�ERDUG���

��
��

-RH�1RWNLQ��5HSUHVHQWLQJ�+LPVHOI�DQG�WKH�$,$��1RUWKHUQ�6HFWLRQ��
��

0U��1RWNLQ�DSSUHFLDWHV�WKH�ZRUN�WKH�&RPPLWWHH�RQ�3ODQ�5HYLHZ�KDV�GRQH�DQG��
REWDLQHG�WKH�SURSRVHG�ODQJXDJH�FKDQJH�IURP�.DOHQ�\HVWHUGD\���0U��1RWNLQ�WKRXJKW��
WKH�ODQJXDJH�ORRNHG�YHU\�JRRG�EXW�VXJJHVWHG�WKH�ERDUG�PD\�ZLVK�WR�OLPLW�LW�WR��
GUDZLQJV�DQG�VSHFLILFDWLRQV���+H�DSSUHFLDWHV�WKDW�WKH�SODQ�UHYLHZHUV�KDYH�EHHQ��
LQYROYHG�LQ�WKH�SURFHVV�DQG�WKLQNV�WKDW�WKH�FKDQJHV�PD\�DOVR�DVVLVW�E\�HQFRXUDJLQJ��
EXLOGLQJ�RIILFLDOV�WR�HQIRUFH�WKH�VWDPS�UHTXLUHPHQW���

��
0U��1RWNLQ�UHFHLYHG�D�OHWWHU�IURP�&DWKHULQH�5HDUGRQ��'LUHFWRU��'LYLVLRQ�RI��
2FFXSDWLRQDO�/LFHQVLQJ��VXJJHVWLQJ�´RII�EXGJHWµ�VSHQGLQJ�IRU�WKH�ERDUG�DQG�KH��
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VXSSRUWV�WKLV���+H�QRWHG�WKHUH�DUH�VRPH�OHJLVODWRUV�WKDW�KDYH�D�SKLORVRSKLFDO�
REMHFWLRQ�WR�WKLV��EXW�0U��1RWNLQ�VHHV�WKLV�DV�D�ZD\�IRU�WKH�ERDUG�WR�JDLQ�PRUH�
FRQWURO��

�
&KDLU�QRWHG�VHYHUDO�SHRSOH�ZHUH�SUHVHQW�WR�REVHUYH��

�
�

/HVLO�0F*XLUH��$LGH��5HSUHVHQWDWLYH�3HWH�.RWW�
�

/HVLO�LV�D�VWDII�DWWRUQH\�IRU�5HSUHVHQWDWLYH�.RWW�DQG�LV�FRPLQJ�EHIRUH�WKH�ERDUG�RQ��
EHKDOI�RI�D�FRQVWLWXHQW��%ULDQ�+DQQDILRXV���0U��+DQQDILRXV�PLVVHG�WKH�GHDGOLQH�IRU��
DSSOLFDWLRQ�IRU�WKH�)XQGDPHQWDOV�RI�(QJLQHHULQJ��LQ�SDUW��EHFDXVH�WKH�8$)�KDQGHG��
RXW�RXWGDWHG�IRUPV���7KH�GHDGOLQH�LQ������ZDV�-DQXDU\������0U��+DQQDILRXV·��
DSSOLFDWLRQ�ZDV�UHFHLYHG�RQ�-DQXDU\�����WKUHH�GD\V�ODWH�IRU�WKLV�\HDU·V�GHDGOLQH���

��
0V��0F*XLUH�UHIHUUHG�WKH�ERDUG�WR�LWV�UHJXODWLRQ�XQGHU����$$&��������H��JRYHUQLQJ��
DSSOLFDWLRQ�GHDGOLQHV��SDJH������+HU�SOHD�LV�IRU�UHDVRQDEOHQHVV�DQG�VKH�WKLQNV�WKDW��
WKHUH�LV�URRP�IRU�ERDUG�GLVFUHWLRQ�DQG�UHTXHVWV�WKH�ERDUG�JUDQW�DSSURYDO�IRU��
0U��+DQQDILRXV�WR�WDNH�WKH�$SULO�H[DPLQDWLRQ���0U��+DQQDILRXV�FRXOG�WDNH�WKH��
H[DPLQDWLRQ��JUDGXDWH�ZLWKRXW�D�ZDLYHU��DQG�EHJLQ�KLV�FDUHHU���

��
7KH�&KDLU�QRWHV�WKDW�WKH�ERDUG�KDV�JUDSSOHG�ZLWK�WKLV�LVVXH�IRU�VRPH�WLPH�DQG�KDV��
WDNHQ�WKH�SRVLWLRQ�WKDW�WKH�UHVSRQVLELOLW\�UHVWV�ZLWK�WKH�VWXGHQWV�DQG�WKH�XQLYHUVLW\��
WR�PHHW�WKH�GHDGOLQH���7KHUH�ZHUH�QXPHURXV�UHTXHVWV�WR�FRQVLGHU�ODWH�DSSOLFDWLRQV��
HDFK�ERDUG�H[DPLQDWLRQ�GHDGOLQH���

��
0HDULJ�LQGLFDWHV�WKDW�WKH�UHTXLUHPHQW�WR�WDNH�WKH�)XQGDPHQWDOV�RI�(QJLQHHULQJ��
H[DPLQDWLRQ�VWHPV�IURP�8$)��QRW�WKH�ERDUG���

��
'LVFXVVLRQ�HQVXHG���

��
0LOOHU�QRWHV�WKDW�WKHUH�LV�D�VFKHGXOH�SULQWHG�DV�SDUW�RI�WKH�DSSOLFDWLRQ�EXW�LW�LV�WKH��
DSSOLFDQW·V�UHVSRQVLELOLW\�WR�UHDG�WKH�DSSOLFDWLRQ�IRU�WKH�SHUWLQHQW�GDWHV���7KHUH�LV�D��
ODJ�WLPH�RI�VHYHUDO�PRQWKV�EHIRUH�H[DPLQDWLRQ�UHVXOWV�DUH�UHFHLYHG��$GGLWLRQDOO\���
VWXGHQWV�FDQ�WDNH�WKH�H[DPLQDWLRQ�LQ�DQ\�VWDWH��QRW�MXVW�$ODVND���

��
,YHUVRQ�LQGLFDWHG�WKDW�KLV�ILUP�HPSOR\V�VWXGHQWV�DQG�ZKHWKHU�RU�QRW�WKH\�KDYH��
WDNHQ�WKH�H[DPLQDWLRQ�LV�QRW�UHOHYDQW���,Q�RUGHU�WR�VLW�IRU�WKH�SURIHVVLRQDO�HQJLQHHU��
H[DPLQDWLRQ�DQ�DSSOLFDQW�PXVW�KDYH�IRXU�\HDU·V�ZRUN�H[SHULHQFH���6LWWLQJ�IRU�WKH��
H[DPLQDWLRQ�LQ�2FWREHU�LQVWHDG�RI�$SULO�LV�QRW�JRLQJ�WR�KDYH�DQ�DGYHUVH�LPSDFW�IRU��
HPSOR\PHQW���

��
7KH�&KDLU�QRWHV�WKDW�WKH�IRUPV�DUH�DOO�RQ�WKH�ZHEVLWH�QRZ���

��
6KRUW�GLVFXVVLRQ�FRQWLQXHV�DERXW�RWKHU�SUREOHPV�WKDW�KDYH�DULVHQ�ZLWK�VWXGHQWV�QRW��
PHHWLQJ�WKH�GHDGOLQH�DQG�XVH�RI�RXWGDWHG�IRUPV���

��
7KH�&KDLU�DVNHG�LI�WKHUH�ZHUH�RWKHU�SHRSOH�WR�WHVWLI\�DQG�WKHUH�ZHUH�QRQH���
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�

7KH�&KDLU�DVNHG�WR�KDYH�D�GLVFXVVLRQ�DERXW�ZKLFK�ILOHV�WKH�ERDUG�ZRXOG�OLNH�WR�VHH��
�

7KH�([HFXWLYH�$GPLQLVWUDWRU�UHIHUUHG�WR�VDPSOHV�RI�LQFRPSOHWH�DQG�DSSURYHG�
SHQGLQJ�ILOHV�DQG�RQH�ZDV�FRQVLGHUHG�LQFRPSOHWH�DQG�RQH�ZDV�FRQVLGHUHG�DSSURYHG�
SHQGLQJ�YHULILFDWLRQ�RI�DQRWKHU�VWDWHV·�OLFHQVH��

�
'LVFXVVLRQ�DERXW�VWDII�DSSURYDO�IRU�LWHPV�ZKHUH�WKHUH�LV�QR�GLVFUHWLRQ��

��
,YHUVRQ�QRWHG�LI�DQ�DSSOLFDWLRQ�LV�LQFRPSOHWH��PLVVLQJ�MXVW�D�QDPH�RU�UHIHUHQFH��WKH��
ILOH�FRXOG�JR�WR�WKH�ERDUG�IRU�FRQVLGHUDWLRQ�EHFDXVH�VWDII�FDQ�YHULI\�WKH�LQIRUPDWLRQ���
%XW�LI�WKH�ILOH�ZHUH�PLVVLQJ�D�OHWWHU�RI�UHIHUHQFH��WKH�ERDUG�ZRXOG�QHHG�WR�UHYLHZ�LW��
EHFDXVH�WKH�ERDUG�ZRXOG�XVH�LWV�MXGJHPHQW�WR�GHWHUPLQH�WKH�RXWFRPH���

��
'DYLV�UHIHUUHG�WR�SDJH��������$$&���������VXEVHFWLRQ��G��OLVWV�FRQGLWLRQDO�DSSURYDO��
UHTXLUHPHQWV���&RQGLWLRQDO�DSSURYDO�FDQ�RQO\�EH�JLYHQ�LI�WUDQVFULSWV�RU�YHULILFDWLRQ��
RI�OLFHQVXUH�LV�PLVVLQJ���

��
6KRUW�GLVFXVVLRQ�RI�$UFWLF�(QJLQHHULQJ�FRXUVH�ILWWLQJ�XQGHU�WUDQVFULSW�DQG�VWDII��
SURFHGXUHV���

��
'DYLV�QRWHG�WKDW�WKLV�LV�DQ�RSSRUWXQLW\�WR�UHYLVLW�WKH�UHJXODWLRQV�WR�VHH�LI�DQ\��
FKDQJHV�ZRXOG�EH�EHQHILFLDO�ZKHQ�UHYLHZLQJ�ILOHV���)RU�H[DPSOH��LI�ZKDW�LV�DFWXDOO\��
PLVVLQJ�LV�YHULILFDWLRQ�RI�VSHFLILF�GLVFLSOLQH�RQ�D�ZRUN�H[SHULHQFH�IRUP�DQG�WKH�ERDUG��
JDYH�VWDII�GLUHFWLRQ�DV�WR�ZKDW�ZDV�DFFHSWDEOH��WKH�ERDUG�ZRXOGQ·W�QHHG�WR�VHH�WKH��
DSSOLFDWLRQ�DJDLQ���

��
0LOOHU�VXJJHVWHG�WKH�ERDUG�PD\�ZLVK�WR�FRQVLGHU�D�SRVVLEOH�ODQJXDJH�FKDQJH�WR�JLYH��
WKH�ERDUG�DGGLWLRQDO�IOH[LELOLW\���

��
'DYLV�VXJJHVWHG�DQ�REMHFWLYH��ZLWK�KHU�DV�OHDG��WR�GHYHORS�FKDQJHV�WR����$$&��
���������

��
3HLUVRO�ZRXOG�DOVR�OLNH�WR�VHH�WKH�ERDUG�GHYHORS�D�FKHFNOLVW�WR�DVVLVW�ERDUG�PHPEHUV��
DV�WKH\�UHYLHZ�ILOHV���

��
0LOOHU�QRWHG�WKDW�WDVN�FRXOG�IDOO�XQGHU�QHZ�ERDUG�PHPEHU�RULHQWDWLRQ���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��DQG�VHFRQGHG�E\�*DUGQHU��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�PRYH�WKDW�WKH�ERDUG�UHYLVH����$$&��������DQG�WR��
UHYLVH�*RDO�����

��
6KRUW�GLVFXVVLRQ�DERXW�UHJXODWLRQV�SURMHFW���
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)LOH�5HYLHZ�
�

2Q�D�PRWLRQ�GXO\�PDGH�E\�0LOOHU��DQG�VHFRQGHG�E\�,YHUVRQ��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�HQWHU�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�
UHYLHZLQJ�DSSOLFDWLRQV�IRU�FRPLW\�DQG�H[DPLQDWLRQ�E\�
DXWKRULW\�RI�$6������������F�����DQG�$6������������G��DW������S�P��

�
7KH�&KDLU�DQQRXQFHG�WKH�ERDUG�ZRXOG�FRPH�RXW�RI�H[HFXWLYH�VHVVLRQ�DW������S�P���
DQG�UHFHVVHG�LPPHGLDWHO\���

��
5HFHVV�DW������S�P���

��
��
��
��
��

)HEUXDU\�����������
��
��

&DOO�WR�2UGHU�DQG�5ROO�&DOO��
��

'DSKQH�%URZQ��&KDLU��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P��DQG�DVNHG�WKH��
/LFHQVLQJ�([DPLQHU�WR�WDNH�WKH�UROO���

��
0HPEHUV�SUHVHQW�DQG�FRQVWLWXWLQJ�D�TXRUXP�RI�WKH�%RDUG�ZHUH���

��
'DSKQH�%URZQ��&KDLU��$UFKLWHFW��
/LQGD�&\UD�.RUVJDDUG��/DQGVFDSH�$UFKLWHFW��7HPSRUDU\�%RDUG�0HPEHU��
0DUFLD�'DYLV��3XEOLF�0HPEHU��
.DWKOHHQ�*DUGQHU��6HFUHWDU\��0HFKDQLFDO�(QJLQHHU��
'RQDOG�-��,YHUVRQ��(OHFWULFDO�(QJLQHHU��
3DWULFN�.DOHQ��/DQG�6XUYH\RU��
6FRWW�0F/DQH��/DQG�6XUYH\RU��
/DQFH�0HDULJ��&LYLO�(QJLQHHU��
5REHUW�0LOOHU��9LFH�3UHVLGHQW��&LYLO�(QJLQHHU��
3DWULFLD�3HLUVRO��$UFKLWHFW��
(UQLH�6LHPRQHLW��0LQLQJ�(QJLQHHU��

��
5HSUHVHQWLQJ�WKH�'LYLVLRQDO�RI�2FFXSDWLRQDO�/LFHQVLQJ���

��
+HOHQ�6D\HU��/LFHQVLQJ�([DPLQHU��
1DQF\�+HPHQZD\��([HFXWLYH�$GPLQLVWUDWRU���
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$JHQGD�,WHP����¥�%XGJHW�5HSRUW�
�

7KH�&KDLU�DVNHG�IRU�FRPPHQWV��
�

0HDULJ�ZRQGHUV�LI�WKH�H[SHQGLWXUHV�DUH�KLJK�DQG�UHIHUUHG�WKH�ERDUG�PHPEHUV�WR�WKH�
7RWDO�,QGLUHFW�FRVWV��

�
6KRUW�GLVFXVVLRQ�DERXW�SRVVLEOH�UHDVRQV�IRU�WKH�KLJKHU�FRVWV�DQG�UHYLHZHG�WKH�
QXPEHU�RI�OLFHQVHV�UHQHZHG�WR�GDWH��

��
7KH�&KDLU�LQGLFDWHG�WKH�PDWWHU�FRXOG�EH�EURXJKW�XS�WR�&DWKHULQH�5HDUGRQ��'LUHFWRU���
2FFXSDWLRQDO�/LFHQVLQJ���

��
��

$JHQGD�,WHP����¥�,QYHVWLJDWRUªV�5HSRUW��
��

0U��-RKQ�&ODUN��2FFXSDWLRQDO�/LFHQVLQJ�,QYHVWLJDWRU��UHIHUUHG�WKH�ERDUG�WR�7DE�����
DQG�DVNHG�LI�WKHUH�ZHUH�DQ\�TXHVWLRQV���

��
7KH�&KDLU�DVNHG�IRU�DQ�XSGDWH�RQ�FOHDULQJ�XS�ROG�LQYHVWLJDWLRQV���0U��&ODUN��
LQGLFDWHG�WKDW�VHYHUDO�FDVHV�KDYH�EHHQ�FORVHG�RXW�DQG�VRPH�DGGLWLRQDO�RQHV�ZRXOG�EH��
FORVHG�RXW�LQ�WKH�QH[W����GD\V���0U��&ODUN�DOVR�LQGLFDWHG�WKDW�VHYHUDO�QHZ�FDVHV��
ZRXOG�EH�RSHQHG��WKDW�KH�ZRXOG�EH�FRQGXFWLQJ�VRPH�DGGLWLRQDO�LQWHUYLHZV�WKLV�ZHHN��
DQG�KRSHG�WR�LQLWLDWH�VRPH�QHZ�FDVHV�VRRQ���

��
7KH�&KDLU�DVNHG�LI�VXPPDULHV�DUH�UHSRUWHG�RQ�WKH�ZHEVLWH"��0U��&ODUN�QRWHG�WKDW��
KLV�UHSRUW�LV�D�SXEOLF�GRFXPHQW�DQG�SRVWLQJ�LW�ZRXOG�EH�D�ERDUG�GHFLVLRQ���

��
'DYLV�LQGLFDWHG�UHSRUWLQJ�FRXOG�ZRUN�WR�LQ�VHYHUDO�ZD\V��RQH��WR�VKRZ�WKH�OHYHO�RI��
HQIRUFHPHQW��VHFRQGO\��WKH�SURIHVVLRQDOV�DOVR�VHH�WKH�QDWXUH�RI�WKH�FDVHV�DQG�LW�PD\��
ZRUN�WR�UHGXFH�LOOHJDO�DFWLYLW\���

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�SXEOLF�SRVWLQJ�RI�FDVHV�RQ�ZHEVLWH�DQG�GLVSRVLWLRQ�RI��
FDVHV���

��
'DYLV�IXUWKHU�QRWHG�WKDW�WKH�VWDWH�KDV�LQ�LWV�FRQVWLWXWLRQ�D�ULJKW�WR�SULYDF\�DQG��
SRVWLQJ�SUHOLPLQDU\�FDVHV�FRXOG�LPSHGH�LQYHVWLJDWLRQV�DQG�UHVXOW�LQ�GHIDPDWLRQ�RU��
VODQGHU�FDVHV���

��
0U��&ODUN�QRWHG�WKDW�WKH�FDVHV�WKDW�DUH�ILQDO�DFWLRQV��L�H���PHPRUDQGXPV�RI��
DJUHHPHQWV��DUH�DOO�ILQDO�DFWLRQV�WKDW�DUH�SXEOLF���

��
7KH�&KDLU�DVNHG�LI�SDUWLHV�DUH�FLUFXPYHQWLQJ�WKH�SXEOLFLW\�E\�DYRLGLQJ�WKH��
DJUHHPHQW��7KRVH�SHRSOH�DUH�SHQDOL]HG���

��
0U��&ODUN�GHWDLOHG�D�VSHFLILF�FDVH�DQG�WKH�UHOXFWDQFH�RI�WKH�SDUW\�WR�DJUHH��IRUFLQJ��
WKH�2FFXSDWLRQDO�/LFHQVLQJ�LQYHVWLJDWRU�WR�WDNH�FHUWDLQ�DFWLRQ��DQ�DFFXVDWLRQ��ZKLFK��
LV�D�SXEOLF�DFWLRQ���
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3HLUVRO�DVNHG�ZK\�D�FDVH�ZDV�FORVHG�IRU�QRQFRPSOLDQFH��
�

0U��&ODUN�QRWHG�WKDW�LI�WKH�DWWRUQH\�JHQHUDO·V�RIILFH�GHWHUPLQHV�LW�ZRXOG�QRW�PRYH�
IRUZDUG�ZLWK�HQIRUFHPHQW�WKH�FDVH�LV�FORVHG��

�
7KH�ERDUG�KHOG�D�GLVFXVVLRQ�DERXW�HQIRUFHPHQW�SRVVLELOLWLHV��0U��&ODUN�UHSUHVHQWLQJ�
WKH�VWDWH�LQVWHDG�RI�DQ�DWWRUQH\�JHQHUDO��PRUH�IXQGLQJ�IRU�DWWRUQH\�JHQHUDO�
HQIRUFHPHQW�DQG�FRQFHUQ�DERXW�ODFN�RI�HQIRUFHPHQW�LQ�VRPH�FDVHV��

�
'DYLV�QRWHG�WKDW�LQ�VRPH�FDVHV�WKH�SXEOLF�DOVR�KDV�DQRWKHU�UHFRXUVH��WR�WDNH�WKH��
PDWWHU�XS�DV�D�FLYLO�PDWWHU���

��
7KH�&KDLU�QRWHG�WKDW�WKH�$3'&�KDV�DVNHG�IRU�PRUH�HQIRUFHPHQW�EXW�LV�FRQFHUQHG��
DERXW�FUHDWLQJ�IUXVWUDWLRQ�E\�HPEDUUDVVLQJ�LQDGYHUWHQW�YLRODWLRQV�E\�SHUVRQV�ZKR��
DUH�QRW�FRQVFLRXVO\�YLRODWLQJ�WKH�ODZ���

��
0HDULJ�QRWHG�WKDW�UHOHDVLQJ�WKDW�WKH�LQYHVWLJDWRU�KDG�FRQVXOWHG�ZLWK�D�ERDUG��
PHPEHU�SULRU�WR�FORVLQJ�D�FDVH�FRXOG�SURYLGH�VRPH�UHDVVXUDQFH�WR�$3'&�RU�WKH��
SXEOLF�WKDW�WKH�FDVH�ZDV�GLVFXVVHG�SULRU�WR�FORVXUH���

��
0U��&ODUN�DGGHG�WKDW�LQ�HYHU\�LQVWDQFH�ZKHQ�KH�FRQVXOWV�ZLWK�D�ERDUG�PHPEHU�LW�LV��
QRWHG�LQ�KLV�UHSRUW���

��
0HDULJ�LQGLFDWHG�KH�UHFHLYHG�D�UHTXHVW�IURP�0U��&ROLQ�0D\QDUG��$3'&��WKDW�WKH��
ERDUG�FRXOG�ZULWH�DQ�DUWLFOH�GHVFULELQJ�WKH�HQIRUFHPHQW�SURFHGXUHV�IRU�LQFOXVLRQ�LQ��
WKH�$3'&�QHZVOHWWHU��0HDULJ�YROXQWHHUV�WR�ZRUN�ZLWK�0U��&ODUN�DQG�WKH�([HFXWLYH��
$GPLQLVWUDWRU�WR�DFFRPSOLVK�WKLV�WDVN���

��
0U��&ODUN�QRWHG�WKDW�KH�FORVHG����FDVHV��WHQ�RI�ZKLFK�ZHUH�GLVFXVVHG�ZLWK�ERDUG��
PHPEHUV���

��
&KDLU�EURXJKW�XS�D�VSHFLILF�FDVH�UHJDUGLQJ�UHPHGLDWLRQ�DQG�0U��&ODUN�LQGLFDWHG�KH��
KDG�GHIHUUHG�WR�WKH�HQJLQHHU·V�RSLQLRQ���

��
0LOOHU�QRWHG�WKDW�0U��&ODUN�IHOW�WKDW�HQJLQHHULQJ�UHTXLUHG�FRQVWUXFWLRQ�DQG�WKDW��
PLJKW�EH�WRR�QDUURZ�RI�D�YLHZ�RI�HQJLQHHULQJ��7KH�ERDUG�GLVFXVVHG�WHVWLQJ�DQG��
ODERUDWRU\�UHSRUWV�DQG�ZKHQ�LW�ZRXOG�FRQVWLWXWH�HQJLQHHULQJ���

��
6LHPRQHLW�QRWHG�WKDW�GHWHUPLQLQJ�ZKHUH�WR�WDNH�VDPSOHV��L�H���JRLQJ�WR�D�JDV�VWDWLRQ��
VLWH��WKH�RYHUDOO�SODQ�RI�ZKHUH�WR�VDPSOH��KRZ�PDQ\�VDPSOHV�WR�WDNH�FRQVWLWXWHV��
HQJLQHHULQJ��%ULHI�GLVFXVVLRQ���

��
��

3ODQ�5HYLHZ��
��

7KH�&KDLU�LQGLFDWHG�WKDW�WKH�ERDUG�FRXOG�GLVFXVV�WKH�SODQ�UHYLHZ�LVVXH�DQG�WKHQ��
EULQJ�XS�WKH�PDWWHU�DW������S�P��DQG�UHIHUUHG�WKH�ERDUG�WR�7DE������

��
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,YHUVRQ�LQGLFDWHG�WKDW�WKHUH�ZRXOG�EH�EURDG�VXSSRUW�IRU�D�VWDWXWH�FKDQJH�DQG�WKH�
&RPPLWWHH�RQ�3ODQ�5HYLHZ�GHFLGHG�WR�FUHDWH�DQ�H[FHSWLRQ�WR�$6�����������D��WR�
UHDG��

�
������DQ�HPSOR\HH��RIILFHU��RU�DJHQW�RI�D�UHJXODWRU\�DJHQF\�ZKLOH�

FRQGXFWLQJ�D�UHYLHZ�RI�GUDZLQJV�DQG�VSHFLILFDWLRQV��VWDPSHG�E\�D�SURIHVVLRQDO�
DUFKLWHFW�RU�HQJLQHHU�ZKHUH�UHTXLUHG�IRU�FRGH�FRPSOLDQFH��

�
,YHUVRQ�QRWHG�WKDW�´ZKHUH�UHTXLUHGµ�ZRXOG�EH�EHFDXVH�WKHUH�LV�DQ�H[HPSWLRQ�IURP�
UHTXLULQJ�DQ�DUFKLWHFW�RU�HQJLQHHU�VWDPS�IRU�UHVLGHQWLDO���7KH�ERDUG�GLVFXVVHG�WKH��
SURSRVHG�VWDWXWH�FKDQJH���

��
'DYLV�QRWHG�WKDW�WKHUH�ZDV�DOVR�FRQFHUQ�DERXW�FUHDWLQJ�D�ORRSKROH�E\�KDYLQJ�D��
EXLOGLQJ�RIILFLDO�UHYLHZ�GUDZLQJV�WKDW�VKRXOG�EH�VWDPSHG��DQG�VLPSO\�WKH�UHYLHZ�RI��
WKRVH�GUDZLQJV�FUHDWHG�DQ�LQDGYHUWHQW�FRPSOLDQFH���$QRWKHUZRUGV��D�SDUW\�FRXOG��
VD\�WKDW�EXLOGLQJ�RIILFLDO�DSSURYHG�WKHLU�SODQ�DQG�VLQFH�WKH\�GLGQ·W�UHMHFW�WKH�SODQ�LW��
PHDQW�WKDW�WKH�SDUW\�GLG�QRW�QHHG�DQ�DUFKLWHFW�RU�HQJLQHHU���7KH�DJHQF\�UHYLHZ��QRW��
WKH�XQGHUO\LQJ�GRFXPHQW�WKDW�ZRXOG�EH�UHYLHZHG��ZRXOG�IDOO�XQGHU�WKLV�H[HPSWLRQ���

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�D�KRPHRZQHU�H[HPSWLRQ�DQG�DUFKLWHFWXUDO�UHYLHZ���

��
'DYLV�UHIHUUHG�WR�WKH�GHILQLWLRQ�RI�DUFKLWHFWXUH�DQG�HQJLQHHULQJ�WKDW�OLPLWV�WKH��
H[FHSWLRQ�DQG�D�GLVFXVVLRQ�FRQWLQXHG���

��
'DYLV�QRWHG�WKH�FRPPLWWHH�KDG�D�FRQFHUQ�WKDW�WKH�H[HPSWLRQ�PLJKW�LQDGYHUWHQWO\��
DOORZ�D�UHJXODWRU\�DJHQF\�WR�DFFHSW�XQVWDPSHG�GUDZLQJV���7KH�FRPPLWWHH�IHOW�WKDW��
WKH�EXLOGLQJ�RIILFLDOV�KDYH�DQ�REOLJDWLRQ�DQG�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�WKH\�DUH��
QRW�DFFHSWLQJ�XQVWDPSHG�GUDZLQJV�ZKHQ�WKH�ODZ�UHTXLUHV�DQ�DUFKLWHFW�RU�HQJLQHHU·V��
VHDO���,W�ZRXOG�FUHDWH�DQ�DGGLWLRQDO�ILOWHU��DQG�HQVXUH�WKDW�WKH�ODZ�GLGQ·W�FUHDWH�DQ��
XQLQWHQWLRQDO�LPPXQLW\���

��
,YHUVRQ�QRWHG�WKDW�DQRWKHU�FRQFHUQ�WKDW�WKH�H[HPSWLRQ�FRXOG�DOVR�GR�WKH�UHYHUVH���
ZKLFK�ZRXOG�EH�WR�UHTXLUH�DQ�DUFKLWHFW�RU�HQJLQHHU·V�VHDO�ZKHQ�RQH�ZDVQ·W�UHTXLUHG���
DV�SUHYLRXVO\�GLVFXVVHG�XQGHU�WKH�UHVLGHQWLDO�H[HPSWLRQ���

��
0HDULJ�LQGLFDWHG�KH�IHOW�WKLV�PLJKW�EH�D�EDFNGRRU�DSSURDFK�WR�HQIRUFHPHQW�DQG�WKH��
ERDUG�GLVFXVVHG�WKLV�YLHZ���

��
0LOOHU�GLGQ·W�EHOLHYH�DQ\RQH�ZDV�GLVDGYDQWDJHG�E\�WKH�DFWLRQ���

��
,YHUVRQ�VWDWHG�FRGH�RIILFLDOV�KDYH�D�OLPLWHG�VFRSH�RI�UHYLHZ�XQGHU�WKLV�H[HPSWLRQ���
EXLOGLQJ�RIILFLDOV�FDQ�UHYLHZ�GRFXPHQWV�WKDW�FRQVWLWXWH�FRGH�FRPSOLDQFH�UHYLHZ�EXW��
FDQQRW�UHYLHZ�RWKHU�GRFXPHQWV�XQOHVV�WKH�EXLOGLQJ�RIILFLDO�LV�DQ�HQJLQHHU���

��
0F/DQH�QRWHG�WKDW�RQH�SUREOHP�ZDV�WKDW�GUDIWLQJ�VHUYLFHV�ZHUH�GUDZLQJ��
FRPPHUFLDO�EXLOGLQJV�DQG�WKH�ILUH�PDUVKDO�ZDV�UHYLHZLQJ�DQG�DSSURYLQJ�WKHP�DQG��
WKLV�H[HPSWLRQ�OLPLWV�WKDW�DFWLYLW\���
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7KH�&KDLU�ZDQWHG�WKH�ERDUG�WR�SURYLGH�D�UHFRUG��D�FOHDU�XQGHUVWDQGLQJ�DQG�LQWHQW�RI�
WKH�ERDUG·V�DFWLRQ�ZLWK�WKLV�VWDWXWRU\�FKDQJH��

�
0U��&ODUN�GHWDLOHG�DQ�LQVWDQFH�ZKHUH�D�EXLOGLQJ�RIILFLDO��GXULQJ�D�FRGH�UHYLHZ��PDGH�
FRPPHQWV�RQ�GUDZLQJV�GRQH�E\�DQ�XQOLFHQVHG�HQJLQHHU�DQG�LQGLFDWHG�WKLV�ODZ�
ZRXOG�KHOS�HQVXUH�WKDW�DFWLYLW\�GLGQ·W�KDSSHQ��

�
7KH�&KDLU�DVNHG�DERXW�,QWHUQDWLRQDO�&RGH�RI�%XLOGLQJ�2IILFLDO·V��,&%2��
FHUWLILFDWLRQ��

��
,YHUVRQ�LQGLFDWHG�WKDW�,&%2�FHUWLILFDWLRQ�GRHVQ·W�IDOO�XQGHU�WKH�SXUYLHZ�RI�WKLV��
ERDUG���

��
'LVFXVVLRQ�IROORZHG�DERXW�,&%2�FHUWLILFDWLRQ���

��
7KH�&KDLU�ZRQGHUHG�DERXW�KRZ�WKLV�LV�JRLQJ�WR�DIIHFW�UHYLHZV�UHTXLUHG�RI�RWKHU��
DJHQFLHV��IRU�H[DPSOH��WKH�VWDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ���

��
0U��&ODUN�LQGLFDWHG�LW�VKRXOGQ·W�EHFDXVH�WKH�DJHQFLHV�DUH�QRW�GRLQJ�FRGH�FRPSOLDQFH��
UHYLHZV���

��
0LOOHU�DVNHG�0U��&ODUN�KLV�JHQHUDO�VHQVH�RI�WKH�HQIRUFHPHQW�DFWLYLW\���0U��&ODUN��
EHOLHYHV�WKHUH�KDV�EHHQ�SURJUHVV�ZLWKLQ�WKH�DJHQF\���

��
3HLUVRO�DVNHG�LI�WKH�ERDUG�FRXOG�GHYHORS�D�OHWWHU�RI�LQWHQW�IRU�WKH�ELOO���

��
0U��&ODUN�EURXJKW�XS�WKH�RYHUODS�EHWZHHQ�DUFKLWHFWXUH�DQG�HQJLQHHULQJ�DQG��
UHIHUUHG�WR�WKH�GHILQLWLRQV�WKDW�LQFOXGH�ODQJXDJH��´RI�PLQRU�LPSRUWDQFH�µ��

��
0U��&ODUN�PHQWLRQHG�WKDW�KH�KDV�HQFRXQWHUHG�SUREOHPV�ZLWK�SDUWLHV�FRQVWUXFWLQJ��
EXLOGLQJV�DQG�RQO\�XVLQJ�D�VWUXFWXUDO�HQJLQHHU��QRW�DQ�DUFKLWHFW�RU�D�PHFKDQLFDO��
HQJLQHHU�ZKHQ�UHTXLUHG�E\�ODZ�WR�GR�VR���$GGLWLRQDOO\��DW�WLPHV�KH�KDV�ERDUG��
PHPEHUV�WKDW�KH�VLPXOWDQHRXVO\�FRQWDFWV�DERXW�WKH�VDPH�LQYHVWLJDWLRQ���

��
,YHUVRQ�PHQWLRQV�WKDW�LQ�SUDFWLFH�LI�WKHUH�LV�DQ�RIILFH�RU�RFFXSLHG�EXLOGLQJ�WKH\��
HPSOR\�DQ�DUFKLWHFW�EHFDXVH�H[LWLQJ�LV�UHTXLUHG���

��
$�GLVFXVVLRQ�HQVXHG�DERXW�WKH�VSHFLILF�UHTXLUHPHQWV�RI�HPSOR\LQJ�UHVSHFWLYH�GHVLJQ��
SURIHVVLRQDOV���

��
0F/DQH�QRWHG�WKDW�VLQFH�PLQRU�LPSRUWDQFH�LV�QRW�DGGUHVVHG�LQ�UHJXODWLRQ�WKDW�LW�LV��
XS�WR�WKH�GHVLJQ�SURIHVVLRQDOV�WR�ZRUN�RXW�WKH�RYHUODS�DQG�QRW�JHW�EH\RQG�PLQRU��
LPSRUWDQFH���

��
0LOOHU�VXJJHVWHG�WKDW�LW�PLJKW�EH�SRVVLEOH�WR�GHILQH�PLQRU�LPSRUWDQFH���

��
0HDULJ�QRWHV�WKDW�LW�LVQ·W�MXVW�DQ�LVVXH�IRU�$ODVND�EXW�LV�DQ�LVVXH�LQ�RWKHU��
MXULVGLFWLRQV��DW�WLPHV�D�YHU\�KHDWHG�LVVXH���

��
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0U��&ODUN�QRWHG�WKDW�VLQFH�WKHUH�LV�QR�FRUUHVSRQGLQJ�UHJXODWLRQ��DQ�DUFKLWHFW�LV�WROG�
KH�FDQ·W�SUDFWLFH�DQ\�HQJLQHHULQJ�DQG�FRQYHUVHO\��DQ�HQJLQHHU�LV�WROG�KH�FDQ·W�
SUDFWLFH�DQ\�DUFKLWHFWXUH���)XUWKHU��LI�RYHUODSSLQJ�ZRUN�LV�GLVFRYHUHG�WKH�SDUWLHV�DUH�
JLYHQ�ZDUQLQJ�OHWWHUV�WKDW�WKH\�FDQQRW�SUDFWLFH�RXWVLGH�WKHLU�ILHOG���0U��&ODUN�DVNHG�
WKH�ERDUG�IRU�JXLGDQFH�LQ�WKLV�PDWWHU��

�
7KH�ERDUG�GLVFXVVHG�YDULRXV�VROXWLRQV���VHQGLQJ�D�OHWWHU�WR�SDUWLHV��SXEOLFL]LQJ�WKH�
VWDWXWH��DGG�WR�WKH�ZHEVLWH��LQYROYH�SURIHVVLRQDO�RUJDQL]DWLRQV��DUWLFXODWLQJ�´PLQRU�
LPSRUWDQFH�µ�UHVHDUFKLQJ�RWKHU�VWDWHV·�SUDFWLFH��

��
7KH�&KDLU�QRWHG�WKDW�0U��&ODUN�QHHGHG�FODULILFDWLRQ�DQG�VXJJHVWHG�WKDW�LI�WKHUH�LV��
DQ�HQJLQHHU�ZKR�WUDQVJUHVVHV�KH�VKRXOG�FRQIHU�ZLWK�DQ�DUFKLWHFW�RQ�WKH�ERDUG�DQG��
YLFH�YHUVD���%ULHI�GLVFXVVLRQ���

��
%UHDN�DW�������D�P���

��
5HFRQYHQHG�DW�������D�P���

��
��

$JHQGD�,WHP����¥�1HZ�%XVLQHVV��
��

7KH�&KDLU�PRYHG�WR�WKH�1&((6�´EOXH�ERRNµ�FRXQFLO�UHFRUG���
��

0HDULJ�GLUHFWHG�WKH�ERDUG�WR�KLV�KDQGRXW�DQG�WKH�VXJJHVWHG�UHJXODWLRQ�FKDQJH���
0HDULJ�QRWHG�KH�ZDV�WDVNHG�WR�UHYLHZ�WKH�1&((6�´EOXH�ERRNµ�FRXQFLO�UHFRUG�DV�LW��
UHODWHV�WR�FRPLW\�OLFHQVXUH�DQG�LGHQWLILHG�WKDW�WKH�WDVN�LQFOXGHG�FRQVLGHULQJ��
PRELOLW\���

��
0HDULJ�LQFOXGHG�WZR�KDQGRXWV��IURP�WKH�'HFHPEHU������1&((6�UHSRUW���0U���
&RWWLQJKDP��WKH�1&((6�SUHVLGHQW�HOHFW·V�PHVVDJH�ZDV�GLUHFWHG�WR�LPSURYLQJ��
PRELOLW\�IRU�HQJLQHHUV�WKURXJK�VWUHDPOLQLQJ�UHFLSURFLW\���1DWLRQDO�VWDQGDUG��
H[DPLQDWLRQV�KDYH�EHHQ�RIIHUHG�VLQFH������EXW�UHFLSURFLW\�UHTXLUHPHQWV�YDU\�DPRQJ��
MXULVGLFWLRQV���0U��&RWWLQJKDP�VXJJHVWV�WKDW�WKH�UHFLSURFLW\�VWDQGDUG�VKRXOG�EH�WKDW��
DQ\�0RGHO�/DZ�(QJLQHHU�VKRXOG�EH�FRQVLGHUHG�D�QDWLRQDOO\�UHJLVWHUHG�HQJLQHHU���

��
0HDULJ�VXJJHVWV�WKDW�LW�ZRXOG�QRW�EH�OLNHO\�WKDW�1&((6�ZRXOG�FKDQJH�WKH��
LQIRUPDWLRQ�LQ�WKH�FRXQFLO�UHFRUG�VR�DQRWKHU�DSSURDFK�ZRXOG�EH�IRU�$ODVND�WR�PRGLI\��
LWV�PLQLPXP�UHTXLUHPHQWV�E\�DFFHSWLQJ�WKH�HTXLYDOHQW�UHFRUG���1&((6�DOUHDG\��
YHULILHV�WKH�PLQLPXP�UHTXLUHPHQWV�KDYH�EHHQ�PHW�IRU�WKRVH�FRXQFLO�UHFRUGV�WKDW�DUH��
VWDPSHG�´PRGHO�ODZ�HQJLQHHU�µ��0HDULJ�QRWHV�WKDW�VKRXOG�PHHW�RXU�UHTXLUHPHQWV��
XQGHU����$$&��������D��DQG��E���7KH�DSSOLFDQW�KDV�WR�KDYH�PHW�WKH�$%(7��
DFFUHGLWHG�GHJUHH��VLPLODU�H[SHULHQFH�UHTXLUHPHQWV�DQG�KDYH�SDVVHG�WKH��
)XQGDPHQWDOV�RI�(QJLQHHULQJ�H[DPLQDWLRQ�DQG�WKH�3URIHVVLRQDO�(QJLQHHULQJ��
H[DPLQDWLRQ���7KH�RQO\�UHPDLQLQJ�UHTXLUHPHQW�ZRXOG�EH�WKH�DSSOLFDQW�PXVW�SURYLGH��
SURRI�RI�FRPSOHWLQJ�WKH�DUFWLF�HQJLQHHULQJ�UHTXLUHPHQWV�RI����$$&����������0HDULJ��
VXJJHVWV�WKDW�WKH�ILOH�ZRXOG�VWLOO�FRPH�EHIRUH�WKH�ERDUG�IRU�UHYLHZ�EXW�LW�ZRXOG�EH�D��
VWDUWLQJ�SRLQW�IRU�WKH�ERDUG�WR�DGGUHVV�WKH�PRELOLW\�LVVXH���
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0HDULJ�QRWHG�WKDW�RXU�UHJXODWLRQV�GR�QRW�UHTXLUH�WKH�ZRUN�YHULILFDWLRQ�IRUP�EH�
VWDPSHG��DOWKRXJK�RXU�IRUPV�KDYH�WKH�VWDPS���1&((6�GRHVQ·W�UHTXLUH�D�VWDPS��

�
3HLUVRO�ZDQWHG�FODULILFDWLRQ�DERXW�WKH�1&((6�UHTXLUHPHQWV���,I�WKH\�ZHUH�VLPLODU�
VKH�ZRXOG�OLNH�WKH�UHTXLUHPHQWV�KLJKOLJKWHG�VR�WKH�ERDUG�FDQ�YLHZ�WKH�GLIIHUHQFHV��

�
0HDULJ�VWDWHG�KH�WKLQNV�WKH�UHTXLUHPHQWV�DUH�WKH�VDPH��

�
0LOOHU�QRWHG�WKDW�LI�D�UHIHUHQFH�IRUP�ZDV�VLJQHG�RU�VWDPSHG�IURP�D�JHQHULF�
SURIHVVLRQDO�HQJLQHHU��$ODVND�GRHV�DFFHSW�WKH�YHULILFDWLRQ�EXW�LI�WKH�HQJLQHHU�KDV�D��
GLVFLSOLQH�VSHFLILF�UHJLVWUDWLRQ�ZH�GR�QRW�DFFHSW�WKH�UHVSRQVLEOH�FKDUJH�WLPH���0LOOHU��
QRWHV�KH�ZRXOG�EH�LQ�IDYRU�RI�VWUHDPOLQLQJ�WKH�SURFHVV���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�,YHUVRQ��DQG�VHFRQGHG�E\�0LOOHU��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�PRYH�WKDW�WKH�ERDUG�HPEDUN�RQ�WKH�UHJXODWLRQ��
SURMHFW�SURSRVHG�E\�0HDULJ�WR�DFFHSW�WKH�1&((6�§EOXH�ERRN¨��
FRXQFLO�UHFRUG�VWDPSHG�§PRGHO�ODZ�HQJLQHHU¨�DV�HTXLYDOHQW�WR��
WKH�HQJLQHHU�UHJLVWUDWLRQ�E\�FRPLW\�UHTXLUHPHQWV�H[FHSW��
DSSOLFDQWV�ZRXOG�VWLOO�QHHG�WR�FRPSOHWH�WKH�DUFWLF�HQJLQHHULQJ��
FRXUVH���

��
'DYLV�DVNHG�IRU�FODULILFDWLRQ�EHWZHHQ����$$&���������H��DQG��I����

��
0HDULJ�UHVSRQGHG�WKDW�WKH�1&((6�´EOXH�ERRNµ�FRXQFLO�UHFRUG�LV�D�UHSRVLWRU\�RI��
LQIRUPDWLRQ�ZKLOH�WKH�´PRGHO�ODZ�HQJLQHHUµ�PHHWV�1&((6�PLQLPXP�TXDOLILFDWLRQV��
IRU�HQJLQHHU��+RZHYHU��LW�LV�WKH�VWDWH·V�UHVSRQVLELOLW\�WR�FKHFN�IRU�DQ\�GLVFLSOLQDU\��
DFWLRQ��1&((6�GRHV�QRW�KDYH�D�PLQLPXP�UHVSRQVLEOH�FKDUJH�UHTXLUHPHQW��KRZHYHU���
LW�ZRXOG�PHHW�WKH�OHWWHU�RI�UHIHUHQFH�UHTXLUHPHQW���

��
1&((6�GRHV�KDYH�D�UHTXLUHPHQW�IRU����PRQWKV�ZRUN�H[SHULHQFH�DQG�LW�KDV�EHHQ��
0HDULJ·V�H[SHULHQFH�WKDW�DOO�WKH�´PRGHO�ODZ�HQJLQHHUVµ�PHHW�RXU�UHTXLUHPHQW�IRU�����
PRQWKV�UHVSRQVLEOH�FKDUJH���

��
'DYLV�DVNHG�LI�WKH�PRWLRQ�ZRXOG�HOLPLQDWH�WKH����PRQWK�WLPH�UHVSRQVLEOH�FKDUJH��
UHTXLUHPHQW���

��
0HDULJ�VWDWHG�WKH�DPHQGPHQW�ZRXOG�HOLPLQDWH�WKH����PRQWK�UHVSRQVLEOH�FKDUJH��
UHTXLUHPHQW���

��
0HDULJ�ZRXOG�OLNH�WR�KDYH�WKH�PRWLRQ�VDWLVI\�WKH�REMHFWLYH���

��
7KH�&KDLU�QRWHG�LW�ZRXOG�VDWLVI\�WKH�REMHFWLYH���

��
7KH�&KDLU�LQGLFDWHG�WKHUH�ZHUH�QR�REMHFWLRQV�DQG�VR�WKH�PRWLRQ�SDVVHG�DQG�VWDII��
ZRXOG�EHJLQ�WKH�UHJXODWLRQ�SURMHFW���



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH����RI���

7KH�&KDLU�EURXJKW�XS�WKH�1&((6�PRWLRQ�RQ�E\ODZV���7KHUH�LV�D�VWDQGLQJ�PRWLRQ�RQ�
WKH�IORRU�IURP�\HVWHUGD\��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�.DOHQ����DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�VXSSRUW�WKH�FKDQJHV�WR�WKH�E\ODZV�IRU�1&((6�
DQG�IRU�0F/DQH�WR�WDNH�WKHP�WR�WKH�:&((6�PHHWLQJ�LQ�0D\�
������

��
7KHUH�ZHUH�QR�REMHFWLRQV�DQG�WKH�PRWLRQ�SDVVHG���

��
��

6RLOV�DQG�'UDLQDJH�$VSHFWV�8QGHU�6FRSH�RI�3UDFWLFH�RI�/DQG�6XUYH\LQJ��
��

7KH�&KDLU�EURXJKW�XS�WKH�XQGHU�QHZ�EXVLQHVV��WKH�LVVXH�RI�VRLOV�DQG�GUDLQDJH���
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�0F/DQH��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�LQYHVWLJDWH�FRQFHSW�RI�DGGLQJ�WKH�IROORZLQJ��
DUHDV�RI�SUDFWLFH�WR�WKH�SUDFWLFH�RI�ODQG�VXUYH\LQJ���WKH��
GUDLQDJH��VRLOV�DQDO\VLV��SKRWRJUDPPHWU\�DQG�*HRJUDSKLFDO��
,QIRUPDWLRQ�6\VWHPV��*,6����

��
.DOHQ�H[SODLQHG�WKDW�GUDLQDJH�DQG�VRLOV�DQDO\VLV�ZRXOG�EH�HQFRXQWHUHG�LQ��
VXEGLYLVLRQ�SURFHVV��ZKHWKHU�RU�QRW�VHSWLF�V\VWHPV�FDQ�EH�EXLOW�RQ�WKH�SURSHUW\���
3KRWRJUDPPHWU\�LV�SRWHQWLDOO\�FRQWURYHUVLDO��DQG�ZRXOG�EH�GHVFULEHG�DV�D�W\SH�RI��
VXUYH\LQJ�ZKHUH�DQ�DHULDO�SKRWRJUDSK�XVLQJ�VXUYH\�FRQWURO�SRLQWV�WR�FRQVWUXFW��
PDSV���0DQ\�VWDWHV�FRQVLGHU�SKRWRJUDPPHWU\�WR�EH�VXUYH\LQJ�EXW�VRPH�FRQVLGHU�LW��
QRW�WR�KDYH�ERXQGDULHV�ZLWKLQ�MXULVGLFWLRQV�EXW�UDWKHU�ZRXOG�EH�D�ZRUOGZLGH��
SUDFWLFH��*HRJUDSKLFDO�LQIRUPDWLRQ�V\VWHPV�DUH�EDVHG�RQ�FDGDVWUDO�VXUYH\LQJ���
FRPELQDWLRQ�RI�YLVXDO�PDSV�WLHG�WR�GDWD�EDVHV��VSDWLDOO\�UHODWHG���6RPH�VFLHQWLVWV��
DQG�SODQQHUV�GR�*,6�DQG�RSSRVH�EHLQJ�UHJLVWHUHG�DQG�LW�LV�LPSRUWDQW�WR�QRWH�WKDW��
WKLV�PRWLRQ�UHIHUV�RQO\�WKH�SDUW�RI�*,6�ZKLFK�FRQWUROV�KRZ�\RXU�PDS�ZRXOG�EH�PDGH���
WKH�FRQWURO�OD\HU���

��
&\UD�.RUVJDDUG�DVNHG�ZKDW�ZRXOG�WKH�SURGXFW�EH�WKDW�ZRXOG�EH�VWDPSHG���

��
.DOHQ�QRWHV�WKDW�WKH�SURGXFW�ZRXOG�EH�LQ�D�GLJLWDO�IRUPDW�DQG�PLJKW�QRW�EH�UHDGLO\��
VHHQ���

��
6LHPRQHLW�QRWHV�WKDW�SKRWRJUDPPHWU\�DQG�*,6�ZRXOG�EH�XVHG�LQ�HYHU\GD\�EXVLQHVV��
DQG�WKH�OLFHQVHG�VXUYH\RU�HQVXUHV�WKH�LQIRUPDWLRQ�LV�DFFXUDWH���

��
.DOHQ�DGGHG�WKDW�VXUYH\LQJ�KDV�EHHQ�PRYLQJ�WRZDUG�D���\HDU�GHJUHH�SURJUDP�DQG��
1&((6�KDV�D�YHU\�VWURQJ�FRPSRQHQW�RI�SKRWRJUDPPHWU\�DQG�*,6��JHRPDWLFV���
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'DYLV�QRWHG�WKDW�WKH�DXWKRULW\�ZKHQ�VDWHOOLWHV�DUH�XVHG��WKH�DLUVSDFH�UDLVHV�
MXULVGLFWLRQDO�LVVXHV��

�
,YHUVRQ�SRLQWV�RXW�WKDW�VRLOV�ZRXOG�HQFRPSDVV�PRUH�WKDQ�MXVW�GUDLQDJH�DQG�WKH�FLYLO�
HQJLQHHU�ZRXOG�EH�LQYROYHG�DQG�GUDLQDJH�DQG�SHUFRODWLRQ�LV�D�YHU\�VPDOO�SLHFH�RI�
ZKDW�D�JHRWHFK�GRHV��

�
.DOHQ�QRWHG�WKDW�LQ�*HRUJLD��WKH�ODZ�DOORZV�VXUYH\RUV�WR�GR�´PLQRU�HQJLQHHULQJµ�EXW�
LW�LV�YHU\�UHVWULFWLYH��

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�WKH�GHILQLWLRQ�RI�ODQG�VXUYH\LQJ���
&KDLU�DQQRXQFHV�WKDW�&DWKHULQH�5HDUGRQ��'LUHFWRU��2FFXSDWLRQDO�/LFHQVLQJ�KDV��
MRLQHG�WKH�PHHWLQJ���

��
��

$JHQGD�,WHP����¥�0HHW�ZLWK�&DWKHULQH�5HDUGRQ��'LUHFWRU��'LYLVLRQ�RI��
2FFXSDWLRQDO�/LFHQVLQJ��

��
&DWKHULQH�5HDUGRQ��'LUHFWRU��'LYLVLRQ�RI�2FFXSDWLRQDO�/LFHQVLQJ��MRLQHG�WKH�PHHWLQJ��
DQG�EHJDQ�KHU�GLVFXVVLRQ�DERXW�WKH�EXGJHW���

��
7KH�&KDLU�QRWHG�WKDW�WKH�ERDUG�KDG�D�TXHVWLRQ�DERXW�WKH�LQGLUHFW�FRVWV��
SURSRUWLRQDWHO\�KLJKHU�WKDQ�RWKHU�\HDUV�DQG�WKDW�UHYHQXHV�VHHP�WR�EH�GRZQ�DQG��
ZKDW�DIIHFW�WKDW�ZRXOG�KDYH�RQ�IHHV���

��
&DWKHULQH�5HDUGRQ�QRWHV�WKDW�ZKLOH�WKH�UHYHQXH�DSSHDUV�WR�EH�GRZQ�LW�KDV�PRUH�WR��
GR�ZLWK�LQWHUQDO�SRVWLQJ���7KH�IHHV�DUH�KLJKHU�WKDQ�WZR�\HDUV�DJR�DQG�LW�ZRXOG��
UHTXLUH�D�KXJH�QXPEHU�RI�OLFHQVHHV�WR�QRW�UHQHZ�EHIRUH�WKHUH�ZRXOG�EH�DQ�LPSDFW���
$OWKRXJK�WKH�IXQGV�ZRXOG�EH�FROOHFWHG�WKH\�PLJKW�QRW�VKRZ�XS�RQ�$.6$6�IRU�VRPH��
WLPH�DQG�ZRXOGQ·W�EH�UHIOHFWHG�LQ�WKH�UHSRUW�EHIRUH�\RX���$GGLWLRQDOO\��H[DPLQDWLRQ��
IHHV�ZRXOG�DOVR�EH�FROOHFWHG���5HDUGRQ�FRXOG�DOVR�SURYLGH�VRPH�DGGLWLRQDO��
LQIRUPDWLRQ�LQ�DQRWKHU�PRQWK�WR�JLYH�WKH�ERDUG�D�EHWWHU�LGHD�RI�ZKDW�KDV�EHHQ��
UHIOHFWHG�LQ�WKH�DGGLWLRQDO�UHYHQXH�UHSRUWHG�WR�GDWH���,Q�WHUPV�RI�WKH�H[SHQGLWXUHV���
DQG�WKH�FRQFHUQ�WKDW�LQGLUHFW�H[SHQVHV�DUH�KLJKHU�WKDQ�RWKHU�\HDUV��5HDUGRQ�ZRXOG��
QHHG�WR�ILJXUH�RXW�ZKDW�LQGLUHFW�FRVWV�DUH�LQFOXGHG�LQ�WKH�UHSRUW�DQG�FRXOG�SURYLGH��
WKDW�LQIRUPDWLRQ�ODWHU�LQ�WKH�GD\���

��
0HDULJ�LQGLFDWHG�WKDW�WKH����UHSRUW�DQG����UHSRUW�KHOSHG�WR�H[SODLQ�VRPH�RI�WKH��
TXHVWLRQV�KH�SUHYLRXVO\�KDG���+RZHYHU��WKH���\HDU�FRPSDULVRQ�VKRZV�WKDW�WKH������
PLOOLRQ�LV�VSUHDG�WR�DOO�OLFHQVHHV��,Q�SULRU�\HDUV��WKH�LQGLUHFW�FRVW�ZDV�DERXW��
����������7KH�SHUFHQWDJH�FKDQJHV�VOLJKWO\����WR������DQG�WKH�ILJXUH�LV�PXFK�ODUJHU��
WKLV�\HDU�WKDQ�SULRU�\HDUV���

��
��

$3'&�OHWWHU��
��

5HDUGRQ�LQGLFDWHG�WZR�GLIIHUHQW�LVVXHV��EXGJHW�LQFUHPHQWV�DQG�WR�PRYH�WKH��
GLYLVLRQ·V�EXGJHW�LQWR�GHVLJQDWHG�SURJUDP�UHFHLSWV���7KH�*RYHUQRU�LQFOXGHG�LQ�KLV��
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SURSRVDO�WKH�UHTXHVWV�LQ�WKH�DQQXDO�UHSRUW��WHFKQRORJ\��VWUDWHJLF�SODQQLQJ��WUDYHO��
5HDUGRQ�FRXQWHG�RQH�WULS�SHU�\HDU�IRU�HDFK�ERDUG�PHPEHU���5DWKHU�WKDQ�XVLQJ�WKH�
*RYHUQRU·V�ELOO�DV�D�VWDUWLQJ�SRLQW��WKH�/HJLVODWXUH�LQWURGXFHG�LWV�RZQ�ELOO��7KH�
/HJLVODWXUH·V�EXGJHW�ELOO�XVHV�WKLV�\HDU·V�H[SHQGLWXUH�DXWKRUL]DWLRQ�DV�D�VWDUWLQJ�
SRLQW�DQG�GRHV�QRW�LQFOXGH�DQ\�RI�WKH�LQFUHPHQWV�WKDW�ZHUH�LQ�WKH�*RYHUQRU·V�
EXGJHW��

�
&RXQWLQJ�RXU�H[SHQGLWXUHV�DV�GHVLJQDWHG�SURJUDP�UHFHLSWV��RII�EXGJHW��PHDQV�WKH�
H[SHQGLWXUHV�ZRXOGQ·W�EH�FRXQWHG�DV�XQUHVWULFWHG�JHQHUDO�IXQG�H[SHQGLWXUHV�WRWDO�
H[SHQGLWXUHV�RI�WKH�VWDWH���2IIQHW�EXGJHWLQJ�ZRXOG�UHTXLUH�DV�VWDWXWH�FKDQJH�DQG��
5HSUHVHQWDWLYH�5RNHEHUJ�LQGLFDWHG�KH�ZRXOG�LQWURGXFH�D�ELOO�WR�GR�VR�DQG�DERXW�KDOI��
RI�WKH�EXGJHW�VXEFRPPLWWHH�FXUUHQWO\�VXSSRUWV�WKLV�FRQFHSW��EXW�WKH�/HJLVODWXUH��
PD\�QRW�GHFLGH�RQ�WKLV�LVVXH�XQWLO�WKH�HQG�RI�WKH�OHJLVODWLYH�VHVVLRQ���7KDW�GHFLVLRQ��
ZRQ·W�EH�PDGH�LQ�KHDULQJV��EXW�LQ�WKH�OHDGHUVKLS�GHFLVLRQV���

��
5HDUGRQ�H[SODLQHG�VRPH�RI�WKH�SROLWLFDO�PDQHXYHULQJ�WKDW�RFFXUV�DQG�SUREOHPV�ZLWK��
VXSSOHPHQWDO�IXQGLQJ�LVVXHV���5HDUGRQ�SUHGLFWHG�WKDW�FKDQFHV�PLJKW�EH�DERXW������
WKDW�WKH�/HJLVODWXUH�ZRXOG�DSSURYH�GHVLJQDWHG�SURJUDP�UHFHLSWV��RIIQHW�EXGJHWLQJ���
DQG�PD\EH�DERXW�����FKDQFH�RI�DSSURYLQJ�EXGJHW�LQFUHPHQWV���

��
��

7UDYHO�5HLPEXUVHPHQW��
��

5HDUGRQ�GLVFXVVHG�ERDUG�PHPEHU�WUDYHO�DQG�RUJDQL]DWLRQV�SD\LQJ�IRU�ERDUG��
PHPEHU�WUDYHO�WR�FRQIHUHQFHV���6KH�QRWHG�IURP�D�VWDWH�SROLF\�SHUVSHFWLYH��WKH�VWDWH��
SUHIHUV�WR�LVVXH�WKH�WUDYHO�DXWKRUL]DWLRQ�DQG�WR�FROOHFW�UHLPEXUVHPHQW�IURP�WKH�WKLUG��
SDUW\���5HDUGRQ�FRQWLQXHG�WKDW�LI�DQ�RUJDQL]DWLRQ�FDQ·W�GR�WKDW��WKH�QH[W�EHVW��
VLWXDWLRQ�ZRXOG�EH�IRU�WKHP�WR�JLYH�WKH�ERDUG�PHPEHU�WKH�WLFNHW�DQG�SD\�WKH�KRWHO��
GLUHFW�UDWKHU�WKDQ�WR�UHLPEXUVH�D�ERDUG�PHPEHU�GLUHFW���7KH�GLUHFW�FDVK�SD\PHQW��
IURP�RXWVLGH�LQWHUHVWV�IRU�JRYHUQPHQW�ZRUN�LV�XQGHVLUDEOH���

��
7KH�&KDLU�DVNHG�LI�DQ\WKLQJ�SUHFOXGHG�D�ERDUG�PHPEHU�IURP�SD\LQJ�IRU�KLV�RU�KHU��
RZQ�WULS�WR�D�FRQIHUHQFH���

��
5HDUGRQ�UHVSRQGHG�WKDW�ZDV�ILQH���,I�WKH�WUDYHO�UHLPEXUVHPHQW�ZRXOG�EH�IRU�DQ��
LQGLYLGXDO�QRW�UHSUHVHQWLQJ�WKH�ERDUG�WKHQ�LW�IDOOV�RXWVLGH�WKH�GLYLVLRQ·V�SXUYLHZ���

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�VWDWH·V�OLDELOLW\�IRU�WUDYHO�WKDW�VHHPHG�QRW�WR�DSSO\�LQ��
ERDUG�WUDYHO�VLWXDWLRQV���

��
��

/�$�5�(��([DPLQDWLRQ��
��

7KH�&KDLU�DVNHG�KRZ�RIWHQ�WKH�VWDWH�ZRXOG�RIIHU�WKH�/�$�5�(��([DPLQDWLRQ��WKH��
QDWLRQDO�WHVW�IRU�ODQGVFDSH�DUFKLWHFWV���2QFH�WKH�VWDWH�RIIHUV�H[DPLQDWLRQ�WKHQ�WKDW��
WULJJHUV�WKH�GDWH�ODQGVFDSH�DUFKLWHFWV�ZRXOG�QHHG�WR�EH�OLFHQVHG���

��
&\UD�.RUVJDDUG�VWDWHG�WKDW�WKH�ERDUG�ZDQWV�WR�OHW�DSSOLFDQWV�NQRZ�ZKDW�WR�H[SHFW���
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'LVFXVVLRQ�HQVXHG�DERXW�VLWHV�VLQFH�VLWHV�RIIHUHG�DQG�WKH�IUHTXHQF\�RI�RIIHULQJ�WKH�
H[DPLQDWLRQ�ZRXOG�PHDQ�OHVV�FRVW�WR�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�/LFHQVLQJ�DQG�WKH�
GLYLVLRQ�FRXOG�RIIHU�WKH�H[DPLQDWLRQ�DQQXDOO\��

�
5HDUGRQ�QRWHG�WKDW�VKH�ZRXOG�GHIHU�WR�WKH�ERDUG�VLQFH�WKLV�ZRXOG�EH�DGPLQLVWHULQJ�
D�QHZ�SURJUDP�EXW�WR�NHHS�LQ�PLQG�WKH�RYHUDOO�FRVWV���5HDUGRQ�VXJJHVWHG�LI�WKH�
ERDUG�GHFLGHV�WR�RIIHU�WKH�H[DPLQDWLRQ�LQ�'HFHPEHU��WR�FRQVLGHU�KROGLQJ�LW�LQ�-XQHDX�
DQG�$QFKRUDJH��

�
0LOOHU�DVNHG�DERXW�OREE\LQJ�FRVWV�DQG�DOVR�ERDUG�PHPEHUV�WHVWLI\LQJ�EHIRUH�WKH��
/HJLVODWXUH���

��
5HDUGRQ�QRWHG�WKDW�SULPDULO\��WKH�ERDUG�PXVW�GHFLGH�KRZ�LW�ZDQWV�WR�KDQGOH�WKLV���

��
��

$JHQGD�,WHP����¥�.HQ�7UXLWW��$VVLVWDQW�$WWRUQH\�*HQHUDO��
��

7KH�&KDLU�UHFDSSHG�WKH�LVVXHV�WR�GLVFXVV�ZLWK�0U��7UXLWW�WR�LQFOXGH�VWDWXWRU\��
FKDQJH�IRU�SODQ�UHYLHZHUV�����$$&��������FDQ�EH�LQWHUSUHWHG�WR�LQFOXGH�&DQDGLDQ��
,QWHUQ�'HYHORSPHQW�SURJUDP��,'3���$6������������H[DPLQDWLRQ�LQ�WKH�VWDWH���
VWDWXWRU\�GHILQLWLRQ�IRU�RYHUODS�LQ�SUDFWLFH�RI�DUFKLWHFWXUH�DQG�HQJLQHHULQJ��EXW�QR��
FRUUHVSRQGLQJ�UHJXODWLRQ��DQG�WHFKQLFDO�HUURUV�LQ�UHJXODWLRQV�DGRSWHG�LQ�1RYHPEHU��
�������

��
0U��7UXLWW�VXJJHVWHG�WKDW�KH�UHYLHZ�WKH�VWDWXWRU\�FKDQJH�IRU�SODQ�UHYLHZ�DQG�WR��
UHSRUW�EDFN�DW������S�P���

��
7KH�&KDLU�DVNHG�DERXW�WKH�UHTXLUHPHQW�IRU�D�FDQGLGDWH�WR�WDNH�WKH�H[DPLQDWLRQ�LQ��
$ODVND���6LQFH�LW�LV�D�QDWLRQDO�H[DPLQDWLRQ�ZRXOG�$ODVND�UHFRJQL]H�WKH�UHVXOWV���

��
0U��7UXLWW�VWDWHV�WKDW�WKH�VWDWXWH�LV�YHU\�VSHFLILF���6KRUW�GLVFXVVLRQ���7KH�ERDUG��
FRXOG�DGG�D�VWDWXWH�FKDQJH�WR�UHPRYH�´LQ�WKLV�VWDWHµ�VLQFH�WKHUH�DUH�QRZ�QDWLRQDO��
QRUPV���

��
��

1&$5%�,QWHUQ�'HYHORSPHQW�SURJUDP��,'3���
��

0U��7UXLWW�VXJJHVWHG�WKDW�VWDII�FRXOG�FRQVXOW�ZLWK�1&$5%�DQG�LI�WKH�&DQDGLDQ�,'3��
ZHUH�DOVR�UHIHUUHG�WR�DV�WKH�JUHHQ�FRYHU�MXVW�DV�WKH�1&$5%�,'3�LV�UHIHUUHG�WR�LQ�RXU��
UHJXODWLRQ��LW�ZRXOG�EH�DFFHSWDEOH���,W�FRXOG�DOVR�EH�DGGHG�WR�D�UHJXODWLRQ�SURMHFW�WR��
LGHQWLI\�WKH�VSHFLILF�WLWOH�RI�WKH�&DQDGLDQ�,'3�DQG�0U��7UXLWW�ZRXOG�ZRUN�ZLWK�WKH��
([HFXWLYH�$GPLQLVWUDWRU�SULRU�WR�WKH�0D\�PHHWLQJ���

��
��

2YHUODS�LQ�3UDFWLFH�RI�$UFKLWHFWXUH�DQG�(QJLQHHULQJ��
��

0U��7UXLWW�LQGLFDWHG�WKH�LVVXH�ZRXOG�EH�WR�HQIRUFH�WKH�VWDWXWH�ZKHQ�D�SDUW\�JRHV��
EH\RQG�´PLQRU�LPSRUWDQFHµ�SUDFWLFH���
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'DYLV�QRWHV�WKDW�VRPH�SHRSOH�KDYH�LQWHUSUHWHG�WKLV�WR�PHDQ�WKDW�WKH�RYHUODSSLQJ�
SUDFWLFH�PD\�EH�DOORZHG�EXW�LI�\RX�UHDG�LW�VWULFWO\��WKH�ERDUG�PD\�SURPXOJDWH�
UHJXODWLRQV�EXW�DEVHQW�UHJXODWLRQV�QR�RYHUODS�FDQ�RFFXU��

�
7KH�&KDLU�QRWHG�WKDW�WKH�([HFXWLYH�$GPLQLVWUDWRU�ZRXOG�LQYHVWLJDWH�KRZ�RWKHU�
VWDWHV�DUH�KDQGOLQJ�WKH�RYHUODSSLQJ�SUDFWLFH�EHIRUH�HPEDUNLQJ�RQ�D�UHJXODWLRQ�
FKDQJH��

�
0U��7UXLWW�QRWHG�WKDW�WKH�ERDUG�FRXOG�FRQVLGHU�KRZ�LW�ZDQWV�WR�VSHQG�LWV�UHVRXUFHV��
'RHV�WKH�ERDUG�ZDQW�WR�FRQFHUQ�LWVHOI�ZLWK�PDWWHUV�RI�PLQRU�LPSRUWDQFH"��

��
6KRUW�GLVFXVVLRQ�IROORZHG���

��
��

5HJXODWLRQV�&RUUHFWLRQ��
��

/DVW�IDOO��WKH�UHJXODWLRQV�ZHUH�FKDQJHG�IRU����$$&�������������DQG�������7KH��
ODQJXDJH�QRZ�UHDGV�DSSOLFDQW�LQVWHDG�RI�DSSOLFDWLRQ���6KRUW�GLVFXVVLRQ���0U��7UXLWW��
ZRXOG�ORRN�DW�WKDW�ODQJXDJH�DQG�UHSRUW�EDFN�ODWHU�LQ�WKH�GD\���

��
��

/LFHQVHG�$UFKLWHFWV�DQG�(QJLQHHUV�$GYHUWLVLQJ�LQ�<HOORZ�3DJHV��
��

0U��7UXLWW�ZDV�DVNHG�LI�DQ�DUFKLWHFW�RU�HQJLQHHU�LV�OLFHQVHG�LQ�DQRWKHU�VWDWH��FRXOG��
WKH\�RIIHU�VHUYLFHV�LQ�WKH�\HOORZ�SDJHV�LQ�$ODVND�DV�UHJLVWHUHG�SURIHVVLRQDOV"��
0U��7UXLWW�LQGLFDWHG�WKH\�FRXOG�QRW�DGYHUWLVH�LQ�$ODVND���

��
7KH�&KDLU�QRWHG�WKDW�DW�WKH�ODVW�PHHWLQJ�0U��7UXLWW�PHQWLRQHG�WKDW�LI�WKH\�ZHUH��
VWDWLQJ�IDFWV�LW�ZRXOG�OLNHO\�EH�DOO�ULJKW���

��
0U��7UXLWW�UHVSRQGHG�WKDW�$ODVND�KDV�VSHFLILF�SURKLELWHG�DFWV�DQG�DGYHUWLVLQJ�LV�RQH��
RI�WKRVH�SURKLELWHG�DFWV���

��
7KH�&KDLU�QRWHG�WKDW�DUFKLWHFWV�DUH�FRQVLGHULQJ�WKDW�LW�LV�DOO�ULJKW�WR�DGYHUWLVH�LQ�WKH��
\HOORZ�SDJHV�WKDW�WKH\�DUH�OLFHQVHG�LQ�DQRWKHU�VWDWH��'LVFXVVLRQ�IROORZV���

��
0LOOHU�QRWHV�WKDW�WKHUH�LV�D�VSHFLILF�H[HPSWLRQ�IURP�WKH�SUDFWLFH�RI�HQJLQHHULQJ�DQG��
DUFKLWHFW�IRU�SURIHVVRUV���

��
7KH�ERDUG�GLVFXVVHG�DQG�QRWHG�WKDW�WKH�\HOORZ�SDJHV�SURYLGH�DQ�H[SHFWDWLRQ�IRU�DQ��
RIIHU�RI�VHUYLFHV�DQG�WKH�JHQHUDO�SXEOLF�KDV�DQ�H[SHFWDWLRQ�WKDW�WKH�SDUW\�FDQ��
SURYLGH�VHUYLFHV���

��
0LOOHU�QRWHG�WKDW�WKH�JHQHUDO�SXEOLF�ZRXOG�QRW�EH�DEOH�WR�WHOO�WKDW�WKH�SHUVRQ�ZDVQ·W��
OLFHQVHG�LQ�$ODVND���

��
3HLUVRO�QRWHG�WKDW�WKH�´$,$µ�LV�D�WHUP�WKH�SXEOLF�WKLQNV�UHIHUV�WR�UHJLVWUDWLRQ�QRW�WKH��
DIILOLDWLRQ�ZLWK�D�SURIHVVLRQDO�RUJDQL]DWLRQ���
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7KH�&KDLU�DVNHG�0U��7UXLWW�WR�ZRUN�ZLWK�([HFXWLYH�$GPLQLVWUDWRU�WR�GHYHORS�D�
SDUDJUDSK�IRU�LQVHUWLRQ�LQ�WKH�QHZV�VXPPDU\�DQG�WR�VHQG�WKH�DUWLFOH�WR�'DYLV�IRU�
UHYLHZ��

�
0U��7UXLWW�DGGHG�WKDW�SHUVRQV�FDQQRW�SUDFWLFH�DUFKLWHFWXUH�DQG�HQJLQHHULQJ�LQ�
$ODVND�ZLWKRXW�EHLQJ�UHJLVWHUHG�DQG�ZKHQ�WKHUH�LV�D�VSHFLILF�SURKLELWLRQ�IRU�
DGYHUWLVLQJ��SHUVRQV�PD\�QRW�KROG�WKHPVHOYHV�RXW�WR�EH�RQH�RI�WKH�GHVLJQ�
SURIHVVLRQDOV��

�
3HLUVRO�QRWHG�WKDW�DUFKLWHFWV�DQG�HQJLQHHUV�GRLQJ�UHVLGHQWLDO�ZRUN�DUH�H[HPSW�IURP��
WKH�VWDWXWH�EXW�KDYH�QRW�IRXQG�D�PHDQV�WR�DGYHUWLVH���3HLUVRO�DVNHG�LI�WKHUH�FRXOG�EH��
D�VSHFLILF�GHVLJQDWLRQ�IRU�DUFKLWHFWXUDO�GHVLJQ���

��
0U��7UXLWW�VWDWHG�WKDW�WKH�OD\�SXEOLF�ZRXOGQ·W�NQRZ�WKH�GLIIHUHQFH�VR�LW�ZRXOG�EH�D��
YLRODWLRQ�RI�WKH�VWDWXWH���

��
7KH�&KDLU�DVNHG�IRU�FODULILFDWLRQ�IRU�WKRVH�SDUWLHV�DGYHUWLVLQJ�RQ�EXVLQHVV�FDUGV�DV��
DUFKLWHFWXUDO�LQWHUQ���

��
0U��7UXLWW�VWDWHG�WKDW�GLG�QRW�DSSHDU�WR�EH�LQ�YLRODWLRQ�RI�WKH�VWDWXWH���

��
%UHDN�IRU�OXQFK�DW�������S�P���

��
5HFRQYHQH�DW������S�P���

��
��

6FRSH�RI�3UDFWLFH�RI�/DQG�6XUYH\RUV�²�&RQWLQXHG��
��

7KH�&KDLU�EURXJKW�WKH�ERDUG�EDFN�WR�1HZ�%XVLQHVV��DQG�WKHUH�LV�FXUUHQWO\��
D�PRWLRQ�RQ�WKH�WDEOH�WR�LQYHVWLJDWH�WKH�FRQFHSW�RI�DGGLQJ�GUDLQDJH��VRLOV��
DQDO\VLV��SKRWRJUDPPHWU\�DQG�*,6���5HVWDWLQJ�WKH�PRWLRQ���

��
5(62/9('�WR�LQYHVWLJDWH�WKH�FRQFHSW�RI�DGGLQJ�WKH�IROORZLQJ�DUHDV��
RI�SUDFWLFH�WR�WKH�SUDFWLFH�RI�ODQG�VXUYH\LQJ��WKH�GUDLQDJH��VRLOV��
DQDO\VLV��SKRWRJUDPPHWU\�DQG�*HRJUDSKLFDO�LQIRUPDWLRQ�V\VWHPV��
�*,6���

��
'LVFXVVLRQ�DERXW�WKH�VFRSH�RI�WKH�LQYHVWLJDWLRQ�IROORZHG���

��
6LHPRQHLW�QRWHG�KH�KDV�VRPH�FRQFHUQV�DERXW�VRLOV�DQG�GUDLQDJH�SDUW�EHFDXVH�RI�WKH��
HQJLQHHULQJ�LPSOLFDWLRQV�DQG�VXJJHVWHG�LW�EH�UHPRYHG���

��
,YHUVRQ�UHVSRQGHG�WKDW�IRU�QRZ�WKH�PRWLRQ�LV�IDFW�ILQGLQJ�DQG�LQYHVWLJDWLYH�LQ��
QDWXUH�DQG�FRXOG�EH�OHIW�LQ�DOWKRXJK�KH��WRR��VKDUHV�6LHPRQHLW·V�FRQFHUQ���

��
0HDULJ�VXSSRUWV�WKH�PRWLRQ�EXW�DGGV�KLV�FRQFHUQ�DERXW�WKH�VRLOV�DQDO\VLV���

��
3HLUVRO�VXSSRUWV�WKH�PRWLRQ�EXW�DGGV�KHU�FRQFHUQ�DERXW�WKH�GUDLQDJH�DQG�VRLOV��
DQDO\VLV���

��
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2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�0F/DQH��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�LQYHVWLJDWH�WKH�FRQFHSW�RI�DGGLQJ�WKH�IROORZLQJ�
DUHDV�RI�SUDFWLFH�WR�WKH�SUDFWLFH�RI�ODQG�VXUYH\LQJ��WKH�
GUDLQDJH��VRLOV�DQDO\VLV��SKRWRJUDPPHWU\�DQG�*HRJUDSKLFDO�
LQIRUPDWLRQ�V\VWHPV��*,6���

�
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG��

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�0LOOHU��DQG�VHFRQGHG�E\�.DOHQ��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�OLPLW�WKH�DERYH�LQYHVWLJDWLRQ�IRU�WKH�SUDFWLFH�RI��
ODQG�VXUYH\LQJ�UHODWLQJ�WR�GUDLQDJH�DQG�VRLOV�DQDO\VLV�DV��
UHODWHG�WR�WKH�VXEGLYLVLRQ�GHVLJQ�UDWKHU�WKDQ�RYHUDOO�GUDLQDJH���

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG���

��
��

$JHQGD�,WHP����¥�*RDOV�DQG�2EMHFWLYHV��
��

7KH�&KDLU�EURXJKW�WKH�ERDUG�EDFN�WR�$JHQGD�,WHP�����*RDOV�DQG�2EMHFWLYHV�DQG��
QRWHG�WKDW�WKH�ERDUG�DSSURYHG�WKH�IRUPDW�RI�WKH�*RDOV�DQG�2EMHFWLYHV�DQG�WKH�&KDLU��
ZRXOG�RSHQ�XS�WKH�GLVFXVVLRQ���6KH�QRWHG�WKDW�WKH�ERDUG�DGRSWHG�D�VWDUWLQJ�SRLQW��
DQG�VXJJHVWHG�WKDW�D�PRWLRQ�IRU�DQ�DPHQGPHQW�WR�HDFK�LWHP�EH�WDNHQ���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�.DOHQ��LW�ZDV��

��
5(62/9('�WR�DGRSW�WKH�IRUPDW�DV�D�VWDUWLQJ�SRLQW�IRU�WKH��
ERDUG�*RDOV�DQG�2EMHFWLYHV���

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�FDUULHG���

��
7KH�&KDLU�VXJJHVWHG�WKDW�DPHQGPHQWV�EH�PDGH�IRU�HDFK�LWHP���

��
3HLUVRO�VXJJHVWHG�D�FKDQJH�DGGLQJ�´RSHUDWLQJµ�WR�REMHFWLYH������

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�3HLUVRO���DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�FKDQJH��
REMHFWLYH����E\�DGGLQJ�§RSHUDWLQJ¨�DQG�E\�UHPRYLQJ���
©DPHQGPHQWVª��DQG�DGGLQJ�§FKDQJHV�WR�WKHVH�SROLFLHV�DQG��
SURFHGXUHV�¨��

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�0HDULJ�DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��
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1+�GJO����QK�GRF
������E 3DJH����RI���

5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�GHOHWH�
REMHFWLYH�����

�
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��VHFRQGHG�E\�'DYLV�DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�DGG�DQ�
REMHFWLYH��§3XUVXH�WUDLQLQJ�IRU�%RDUG�DQG�VWDII�¨��

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�.DOHQ��DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�DGG�DQ�REMHFWLYH��
§3XUVXH�VWUDWHJLF�SODQQLQJ�¨��

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���7KH�WDEOH��
IRU�*RDO�����DV�UHYLVHG���

��
*RDO�������,QFUHDVH�%RDUGªV�ZRUN�HIILFLHQF\���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� (VWDEOLVK DQ RULHQWDWLRQ SURJUDP IRU QHZ
ERDUG PHPEHUV WR DVVLVW LQ JHWWLQJ XS WR
VSHHG DV TXLFNO\ DV SRVVLEOH�

 0LOOHU  ������
 

�� 8SGDWH DQG PDLQWDLQ JRDOV DQG REMHFWLYHV�  'DYLV DQG ([HFXWLYH
$GPLQLVWUDWRU

 (DFK
PHHWLQJ

�� 8SGDWH DQG PDLQWDLQ FOHDU UHFRUG RI ERDUG
RSHUDWLQJ SROLFLHV DQG SURFHGXUHV SUHYLRXVO\
DGRSWHG E\ WKH %RDUG� 'DWH DQG WUDFN
SURJUHVV RI DOO SURSRVHG FKDQJHV WR WKHVH
SROLFLHV DQG SURFHGXUHV�

  

�� $XWRPDWH $(/6 DSSOLFDWLRQ DQG OLFHQVLQJ
SURFHVV E\�
• 'LVWULEXWLQJ DQG UHFHLYLQJ DSSOLFDWLRQV

HOHFWURQLFDOO\
• 6WUXFWXULQJ GDWDEDVH VR WKDW LW

PLQLPL]HV PDQXDO GDWD HQWU\
• 6WUXFWXULQJ GDWDEDVH VR WKDW LW FDQ

DQVZHU TXHULHV HDVLO\�

6WDII RYHUVHH DQG WUDFN
&\UD�.RUVJDDUG WR
FKHFN RQ FRQWUDFWLQJ
RXW FRVWV

�� 3XUVXH WUDLQLQJ IRU %RDUG DQG VWDII�  %RDUG DQG 6WDII  
�� 3XUVXH VWUDWHJLF SODQQLQJ� %URZQ DQG ([HFXWLYH

$GPLQLVWUDWRU

��
7KH�&KDLU�PRYHG�WKH�ERDUG�WR�*RDO������
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2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�3HLUVRO��DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�GHOHWH�
REMHFWLYH���§$VVHVV�ZKLFK�GXWLHV�FXUUHQWO\�SHUIRUPHG�E\�WKH�
%RDUG�FRXOG�EH�SHUIRUPHG�LQ�D�PRUH�FRVW�HIIHFWLYH�PDQQHU�¨�

�
7KH�&KDLU�QRWHG�WKHUH�ZHUH�QR�REMHFWLRQV�DQG�WKH�REMHFWLYH�ZDV�GHOHWHG��

�
'DYLV�VXJJHVWHG�WKDW�WKH�REMHFWLYH�WR�DQDO\]H�WKH�ERDUG�EXGJHW�ZRXOG�LQFOXGH��
SURYLGLQJ�WKH�KLVWRULFDO�GDWD��WRR���

��
0HDULJ�VWDWHV�WKDW�KH�ZRXOG�DVN�IRU�([HFXWLYH�$GPLQLVWUDWRU�DVVLVWDQFH���

��
&\UD�.RUVJDDUG�GLVFXVVHG�WKH�SRVVLELOLW\�RI�FRQWUDFWLQJ�RXW�WR�KDYH�IRUPV�UHYLVHG�WR��
DOORZ�DSSOLFDQWV�WR�ILOO�RXW�WKH�IRUPV���

��
&KDLU�DVNHG�IRU�D�OHDG�RQ�WKLV�LWHP�DQG�WKDW�LW�ZRXOG�DSSURSULDWHO\�IDOO�XQGHU�*RDO��
���DV�SDUW�RI�DXWRPDWLQJ�IRUPV�DQG�&\UD�.RUVJDDUG�YROXQWHHUHG���

��
7KH�UHYLVHG�*RDO����LV�OLVWHG�DV�IROORZV���

��
��

*RDO�������,QFUHDVH�%RDUGªV�FRVW�HIIHFWLYHQHVV���
��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� $OO %RDUG PHPEHUV RU
DGPLQLVWUDWRUV ZKR DWWHQG D
UHJLRQDO RU QDWLRQDO SURIHVVLRQDO
IXQFWLRQ RQ EHKDOI RI ERDUG VKDOO
VXEPLW D ZULWWHQ UHSRUW WR UHVW RI
ERDUG WR VKDUH NQRZOHGJH JDLQHG�

 $WWHQGLQJ %RDUG PHPEHU
RU ([HFXWLYH
$GPLQLVWUDWRU

 (YHU\ ERDUG
PHHWLQJ

�� ([DPLQH IHDVLELOLW\ RI %RDUG
DXWRQRP\�

 *DUGQHU  

�� 2EWDLQ DQG DQDO\]H ERDUG EXGJHW
DQQXDOO\ DQG UHTXHVW DXGLW RI
LQFRPH RU H[SHQVHV DV DSSURSULDWH�

0HDULJ DQG ([HFXWLYH
$GPLQLVWUDWRU

��
��

7KH�&KDLU�PRYHG�WR�*RDO������
��

0LOOHU�YROXQWHHUHG�WR�EH�WKH�OHDG�RQ�REMHFWLYH������
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�0F/DQH��LW�ZDV��
��

5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�´&RQVLGHU��
DSSOLFDWLRQ�RI�§PLQRU�LPSRUWDQFH�VWDQGDUG¨�FRQWDLQHG�LQ�RXU��
VWDWXWHV�¨��
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2EMHFWLRQ�E\�0HDULJ��
�

7KH�&KDLU�DVNV�IRU�D�VKRZ�RI�KDQGV�DQG�WKH�WDOO\�ZDV�
�

6XSSRUWV 2SSRVHV
'DYLV ,YHUVRQ
.DOHQ 0HDULJ
3HLUVRO 0LOOHU
0F/DQH *DUGQHU
%URZQ 6LHPRQHLW

�
7KH�&KDLU�QRWHV�WKDW�WKH�PRWLRQ�IDLOHG����²����

�
7KH�UHYLVHG�OLVW�IRU�*RDO���LV�DV�IROORZV��

�
*RDO���� (QVXUH�WKDW�DOO�LQGLYLGXDO�SUDFWLFLQJ�ZLWKLQ�VWDWH�DUH�HLWKHU��

UHJLVWHUHG�RU�IDOO�ZLWKLQ�DSSURSULDWH�H[HPSWLRQV�WR�UHJLVWUDWLRQ���
��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 'HWHUPLQH ZKDW DFWLRQ� LI DQ\� LV
QHFHVVDU\ FRQFHUQLQJ IDFW WKDW
8QLYHUVLW\ RI $ODVND HQJLQHHULQJ
IDFXOW\ DUH QRW UHJLVWHUHG

 0LOOHU  

�� $GYHUWLVH $6 ��������� SURYLVLRQ IRU
FLYLO SHQDOW\ IRU XQUHJLVWHUHG DQG
XQDXWKRUL]HG SUDFWLFH�

 6LHPRQHLW DQG ([HFXWLYH
$GPLQLVWUDWRU

 

�� &ODULI\ UHJXODWLRQV DV WKH\ DSSO\ WR
JRYHUQPHQW HPSOR\HHV KDQGOLQJ
FRQVWUXFWLRQ SHUPLWWLQJ�

,YHUVRQ

��
��

.HQ�7UXLWW��$VVLVWDQW�$WWRUQH\�*HQHUDO��MRLQHG�WKH�PHHWLQJ�DW������S�P���
��

7KH�&KDLU�PRYHG�WR�*RDO������
��

0HDULJ�VXJJHVWHG�FKDQJLQJ�WKLV�JRDO�WR�VXUYH\LQJ��%ULHI�GLVFXVVLRQ�DQG�JRDO�ZDV�QRW��
FKDQJHG���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�,YHUVRQ���DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�§3URSRVH��
UHYLVLRQ�WR�HQJLQHHU�FRPLW\�VWDQGDUGV�WR�DGRSW�1&((6�WR��
UHYLVH�©%OXH�%RRNª�VWDPSHG�©PRGHO�ODZ�HQJLQHHU�ª�¨���

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���

��
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2Q�D�PRWLRQ�GXO\�PDGH�E\�0F/DQH��VHFRQGHG�E\�.DOHQ��DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�DGG�WKH�
§LQYHVWLJDWLRQ�RI�GUDLQDJH��GUDLQDJH��VRLOV�DQDO\VLV��*,6��
SKRWRJUDPPHWU\�XQGHU�WKH�GHILQLWLRQ�RI�ODQG�VXUYH\LQJ�¨�

�
'DYLV�QRWHG�WKDW�WKLV�REMHFWLYH�PLJKW�EHWWHU�EH�OLVWHG�XQGHU�*RDO�����

�
7KH�&KDLU�LQGLFDWHG�WKH�ERDUG�FRXOG�WDNH�WKLV�XS�QRZ��7KHUH�ZDV�QR�REMHFWLRQ�VR�WKH��
DPHQGPHQW�ZRXOG�EH�OLVWHG�DV�DQ�REMHFWLYH�XQGHU�*RDO������

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�3HLUVRO���DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�§3URYLGH�D��
OHWWHU�RI�WKH�%RDUGªV�OHWWHU�RI�LQWHQW�DQG�XQGHUVWDQGLQJ�UHODWLQJ��
WR�SURSRVHG�OHJLVODWLYH�FKDQJHV�¨��

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���

��
'DYLV�VXJJHVWHG�WKH�ERDUG�FRQVLGHU�DGGLQJ�DQ�DPHQGPHQW�WR�$6�������WR�GHOHWH�´LQ��
WKLV�VWDWHµ�WR�PDNH�FRQVLVW�ZLWK�QDWLRQDO�H[DPLQDWLRQV�WKDW�DUH�WDNHQ�LQ�RWKHU��
MXULVGLFWLRQV���

��
0HDULJ�VXJJHVWHG�WKLV�GLGQ·W�QHHG�WR�EH�SDUW�RI�WKH�JRDO���

��
6KRUW�GLVFXVVLRQ�FRQWLQXHG���

��
'DYLV�VXJJHVWHG�´WUDQVPLW�WR�GHSDUWPHQW�UHTXHVWHG�VWDWXWRU\�FKDQJHV�DULVLQJ�RXW�RI��
ODVW�PHHWLQJ�µ��

��
7KH�&KDLU�VXJJHVWHG�WKH�ERDUG�WKLQN�DERXW�WKDW�REMHFWLYH�DQG�FRPH�EDFN�WR�LW�DW�WKH��
QH[W�PHHWLQJ���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�§'HYHORS�D��
UHJXODWLRQ�WR�FRUUHFW�WKH�1&$5%�UHIHUHQFH�LQ�UHJXODWLRQ�¨��

��
7KH�&KDLU�QRWHG�WKLV�DPHQGPHQW�GLHG�IRU�ODFN�RI�D�VHFRQG���

��
7KH�UHYLVHG�JRDOV�IRU�*RDO����DUH�DV�IROORZV���

��
��

*RDO���� (QVXUH�DOO�WHVWLQJ�PDWHULDOV�XVHG�WR�HVWDEOLVK�FRPSHWHQF\�LQ�WKH��
SURIHVVLRQV�DUH�DSSURSULDWH�IRU�XVH�ZLWKLQ�$ODVND���

��
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�

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 3URSRVH UHYLVLRQ WR HQJLQHHU FRPLW\
VWDQGDUGV WR DGRSW 1&((6 WR UHYLVH
´%OXH %RRNµ VWDPSHG ´PRGHO ODZ
HQJLQHHUµ

 0HDULJ  'RQH
�������

�� ,QFUHDVH DQG UHILQH SRRO RI TXHVWLRQV
IRU $ODVND /DQG 6XUYH\LQJ
([DPLQDWLRQ�

 .DOHQ  GRQH
 �������

�� 'HYHORS QHZ GHILQLWLRQ RI PLQLPXP
H[SHULHQFH QHFHVVDU\ WR WDNH
SURIHVVLRQDO H[DPLQDWLRQ IRU /DQG
6XUYH\LQJ�

 .DOHQ  GRQH
 �������

�� 5HYLVH /DQG 6XUYH\LQJ ([DPLQDWLRQ
DSSOLFDWLRQ WR BBBBBBBBBBBBB"

 .DOHQ  

 �� 3URYLGH OHWWHU RI %RDUG·V OHWWHU RI
LQWHQW DQG XQGHUVWDQGLQJ UHODWLQJ WR
SURSRVHG OHJLVODWLYH FKDQJHV

 %RDUG  

�� 8SGDWH UHIHUHQFHV WR FRUUHFW 1&$5%
SXEOLFDWLRQV IRU DUFKLWHFW UHJXODWLRQV

'DYLV

�
�

7KH�&KDLU�PRYHG�WR�*RDO�����
�

2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ���VHFRQGHG�E\�6LHPRQHLW��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�UHYLVH�*RDO����
E\�VWULNLQJ�§DWWUDFWV�TXDOLILHG�DSSOLFDQWV��LWV�RZQ�SURIHVVLRQDOV��
FDQ�FRPSHWH�HIIHFWLYHO\��DQG�WR�NHHS�LQ�DQG�LWV�OLFHQVLQJ��
V\VWHPV�DUH�IDLU�DQG�DSSOLHG�XQLIRUPO\�¨��

��
'LVFXVVLRQ�IROORZHG���

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�ZDV�DGRSWHG���

��
6LHPRQHLW�PHQWLRQHG�WKDW�DW�WKH�1&((6�PHHWLQJ�VRPH�VWDWHV�ZHUH�VRUU\�WKH\�KDG��
DGRSWHG�1$)7$���

��
7KH�&KDLU�EURXJKW�WKH�GLVFXVVLRQ�WR�REMHFWLYH����DQG�WKH�ERDUG�JHQHUDOO\�GLVFXVVHG��
WUDYHO��´GLVFLSOLQH�VSHFLILF�WUDYHO�µ�DQG�KRZ�WR�LPSURYH�FRYHUDJH�DW�FRQIHUHQFHV���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��VHFRQGHG�E\�0LOOHU��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�VWULNH��
§GLVFLSOLQH�VSHFLILF¨�IURP�REMHFWLYH������
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7KHUH�ZDV�REMHFWLRQ�WR�WKH�PRWLRQ��
�

7KH�&KDLU�DVNHG�IRU�D�VKRZ�RI�KDQGV�DQG�WKH�WDOO\�ZDV��
�

6XSSRUWV 2SSRVHV
*DUGQHU %URZQ

,YHUVRQ 'DYLV
0HDULJ .DOHQ
0LOOHU 0F/DQH
6LHPRQHLW 3HLUVRO

�
�

7KH�&KDLU�QRWHG�WKDW�WKH�YRWH�ZDV���²���DQG�WKH�PRWLRQ�IDLOHG��
�

7KH�UHYLVHG�*RDO����DV�DPHQGHG��
��
��

*RDO���� %RDUG�ZLOO�VWD\�FXUUHQW�RQ�DOO�FRPSHWHQF\��WHVWLQJ��DQG��
UHJXODWRU\�LVVXHV�RI�RWKHU�MXULVGLFWLRQV�WR�HQVXUH�WKDW�$ODVND��
VWDQGDUGV�VWD\�ZLWKLQ�WKH�QDWLRQDO�QRUPV��DQG�LWV�OLFHQVLQJ��
V\VWHPV�DUH�IDLU�DQG�DSSOLHG�XQLIRUPO\���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� 0RQLWRU DQG UHYLHZ ODWHVW IHGHUDO
UHJXODWLRQV� VWDWH ERDUG GHFLVLRQV�
DQG QDWLRQDO RUJDQL]DWLRQ SROLFLHV
UHODWLQJ WR 1$)7$�

  (DFK
ERDUG
PHHWLQJ�

2EWDLQ DGHTXDWH IXQGLQJ WR VHQG
´GLVFLSOLQH VSHFLILFµ ERDUG PHPEHUV�
OLFHQVLQJ H[DPLQHU WR 1DWLRQDO� DQG =RQH
PHHWLQJV WR HQVXUH $ODVND VWD\V LQIRUPHG
RQ QDWLRQDO LVVXHV DQG FDQ LQIOXHQFH
SROLF\ LVVXHV DIIHFWLQJ WKHLU SURIHVVLRQV�

�� ,QYHVWLJDWLRQ RI GUDLQDJH� GUDLQDJH�
VRLOV DQDO\VLV� *,6� SKRWRJUDPPHWU\
XQGHU WKH GHILQLWLRQ RI ODQG
VXUYH\LQJ�

.DOHQ

��
��

7KH�&KDLU�PRYHG�WKH�ERDUG�WR�*RDO������
��

'LVFXVVLRQ�RI�REMHFWLYH����IROORZHG���
��

6LHPRQHLW�QRWHG�WKDW�SURFWRUV�DUH�WR�DGYLVH�DSSOLFDQWV�QRW�WR�GLVFXVV�WKH��
H[DPLQDWLRQ���
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2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��VHFRQGHG�E\�3HLUVRO���DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR�FKDQJH�
§'HWHUPLQH¨�WR�§,QYHVWLJDWH�¨�

�
'DYLV�VXJJHVWHG�WKDW�D�ZD\�WR�WUDFN�REMHFWLYH����ZRXOG�EH�WR�VHW�VWDQGDUGV�DQG�ZRUN�
ZLWK�VWDII�WR�VHH�LI�WKH\�DUH�UHDOLVWLF�DQG�WR�WUDFN�HIIHFWLYHQHVV��

�
'DYLV�VXJJHVWHG�DGGLWLRQDO�WDVNV�GLVFXVVHG�EXW�OHIW�DV�DFWLRQ�LWHPV�ZHUH���

��
• 5HVSRQG�WR�DOO�LQTXLULHV�ZLWK�D�IRUP�OHWWHU�WKDW�DGYLVHV�WKHP���

��
• $GG�*RDOV�DQG�2EMHFWLYHV�WR�WKH�ZHE�SDJH���

��
• 'HVFULSWLRQ�RI�FORVHG�FDVHV�WR�$(/6�ZHE�SDJH���

��
• $UWLFOH�IRU�QHZV�VXPPDU\�RQ�HQIRUFHPHQW���

��
7KH�&KDLU�VXJJHVWHG�WKDW�'DYLV�XSGDWH�WKH�JRDOV�DQG�REMHFWLYHV���

��
'DYLV�VXJJHVWHG�DGGLQJ�´XSGDWLQJ�WKH�1&$5%�µ��

��
7KH�UHYLVHG�*RDO�����OLVWHG�DV�EHORZ���

��
��

*RDO�������,PSURYH�FRPPXQLFDWLRQV�ZLWK�DSSOLFDQWV�DQG�OLFHQVHG��
SURIHVVLRQDOV���

��

2EMHFWLYHV
/HDG

5HVSRQVLELOLW\
7DUJHW
'DWH

�� ,QYHVWLJDWH IHDVLELOLW\ RI QRWLI\LQJ
DSSOLFDQWV ZKR IDLO OLFHQVLQJ
H[DPLQDWLRQ RI WKHLU DUHDV RI
ZHDNQHVV�

 .DOHQ  

�� (VWDEOLVK JRDOV DQG WLPHWDEOHV IRU
ERDUG FRPPXQLFDWLRQV WR
DSSOLFDQWV E\ VKRUWHQLQJ�

• 7LPH WR SURFHVV DSSOLFDWLRQV
• 7LPH WR QRWLI\ DSSOLFDQW DIWHU

ERDUG GHFLVLRQ
• 7LPH WR UHVSRQG WR DSSOLFDQW

FKDOOHQJH RI WHVW
• 7LPH WR QRWLI\ DSSOLFDQWV RI

H[DPLQDWLRQ UHVXOWV
• 7LPH WR UHVSRQG WR OHWWHU WR

%RDUG

3HLUVRO



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH����RI���

�� 6WUXFWXULQJ GDWDEDVHV VR WKDW
DSSOLFDQWV FDQ DVVHVV YLD LQWHUQHW
DQG DQVZHU TXHULHV HDVLO\

 &\UD�.RUVJDDUG DQG VWDII  

�� (QVXUH DOO DSSOLFDWLRQV DQG IRUPV
UHDGLO\ DYDLODEOH RQ $(/6 :HE
SDJH�

GRQH ������

�� (VWDEOLVK TXHVWLRQ DQG DQVZHU
VHFWLRQ WR $(/6 :HE 3DJH� ZLWK
SRVVLEOH SRVWLQJV RI FRPPRQO\
DVNHG TXHVWLRQV�

 /LFHQVLQJ H[DPLQHU  

�� 8SGDWH *RDOV DQG 2EMHFWLYHV 'DYLV

�
�

2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�*DUGQHU��DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�72�$0(1'�WKH�RULJLQDO�PRWLRQ�WR��§8SGDWH�
UHIHUHQFHV�WR�FRUUHFW�1&$5%�SXEOLFDWLRQV�IRU�DUFKLWHFW�
UHJXODWLRQV�¨�

�
7KHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�REMHFWLYH�ZRXOG�EH�DGGHG�WR�*RDO������

��
7KH�&KDLU�EURXJKW�WKH�PDLQ�PRWLRQ�EHIRUH�WKH�ERDUG�IRU�DGRSWLRQ�DV��
DPHQGHG���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�.DOHQ��LW�ZDV��

��
5(62/9('�WR�DGRSW�WKH�UHYLVHG�ERDUG�*RDOV�DQG�2EMHFWLYHV�DV��
D�ZRUNLQJ�GRFXPHQW���

��
0HDULJ�DQG�0LOOHU�REMHFWHG�WR�WKH�DPHQGPHQW�IRU�§GLVFLSOLQH�VSHFLILF¨��
WUDYHO���

��
7KH�&KDLU�DVNHG�IRU�D�VKRZ�RI�KDQGV�DQG�WKH�WDOO\�ZDV���

��
6XSSRUWV 2SSRVHV

%URZQ �0HDULJ

'DYLV �0LOOHU
*DUGQHU
,YHUVRQ
.DOHQ
0F/DQH
3HLUVRO
6LHPRQHLW

��
��

7KH�&KDLU�QRWHG�WKDW�WKH�PDLQ�PRWLRQ�DV�DPHQGHG�SDVVHG���
��
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7KH�&KDLU�QRWHG�WKDW�WKH�*RDOV�DQG�2EMHFWLYHV�ZRXOG�EH�D�GRFXPHQW�WKDW�LV�DQ�
HYROYLQJ�GRFXPHQW��

�
0U��7UXLWW�QRWHG�WKDW�D�VWDWXWH�FKDQJH�ZRXOG�EH�PRUH�SRZHUIXO��

�
.DOHQ�QRWHG�KLV�VHQVH�WKDW�WKH�EXLOGLQJ�RIILFLDOV�VXSSRUWHG�D�VWDWXWH�FKDQJH�UDWKHU�
WKDQ�D�UHJXODWLRQ�FKDQJH��

�
,YHUVRQ�QRWHG�WKDW�WKH�EXLOGLQJ�RIILFLDOV�VXSSRUWHG�WKLV�ODQJXDJH�FKDQJH�DQG�GLG�QRW�
JLYH�VXSSRUW�WR�DQ\�RWKHU�ODQJXDJH���

��
6LHPRQHLW�VXJJHVWHG�´IRU�FRGH�FRPSOLDQFHµ�FKDQJHG�WR�´IRU�UHJXODWRU\�FRPSOLDQFH�µ��

��
0HDULJ�VXJJHVWHG�WLJKWHQLQJ�UDWKHU�WKDQ�EURDGHQLQJ��´IRU�EXLOGLQJ�FRGH��
FRPSOLDQFH�µ��

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�WKH�VFRSH�RI�WKH�UHYLHZV���

��
,YHUVRQ�QRWHG�WKH�LQWHQW�LV�WKH�DELOLW\�WR�UHYLHZ�QRW�WR�FKDQJH�DQG�WKH�RIILFLDOV�GR��
QRW�FKDQJH�WKH�SODQV���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�,YHUVRQ��LW�ZDV��

��
5(62/9('�WR�PRYH�WR�DGRSW�WKH�VWDWXWH�FKDQJH�SURSRVHG�E\��
WKH�&RPPLWWHH�RQ�3ODQ�5HYLHZ�DV�D�VWDWXWH�FKDQJH�UHTXLUHG�E\��
$6���������

��
%ULHI�GLVFXVVLRQ�IROORZHG���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�6LHPRQHLW���VHFRQGHG�E\�*DUGQHU��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�WR�FKDQJH�´IRU�FRGH��
FRPSOLDQFH¨�WR�§IRU�UHJXODWLRQ�FRPSOLDQFH�¨��

��
6LHPRQHLW�VWDWHG�WKDW�LI�D�SDUW\�KDV�DSSOLHG�IRU�D�SHUPLW�DQG�$'(&�RU�'15���
'LYLVLRQ�RI�0LQLQJ�UHYLHZV��WKHUH�DUH�IHGHUDO�UHJXODWLRQV�WKDW�WKH\�DUH�UHTXLUHG�WR��
HQIRUFH�RU�H[FHHG�DQG�WKHLU�SHRSOH�ZRXOG�XVH�D�FKHFNOLVW�WR�HQVXUH�FRPSOLDQFH���
6LHPRQHLW�QRWHG�WKDW�LI�WKH�ERDUG�VHQW�D�OHWWHU�WR�$'(&�DQG�VWDWHG�WKDW�LI�WKH\�ZHUH��
UHYLHZLQJ�SURIHVVLRQDO�SURGXFW�PDSV�WKH�UHVXOW�ZRXOG�EH�VLPLODU�WR�WKH�SODQ�UHYLHZ��
FRQFHUQV���

��
'DYLV�VXJJHVWHG�IRU�FODULILFDWLRQ�WKDW�WKH�VWUXJJOH�ZRXOG�EH�RYHU�WKH�WHUP�DQG�JRHV��
RQ�WR�GLVFXVV�YDULRXV�WHUPV�XVHG���'DYLV�QRWHG�WKDW�/HJLVODWXUHV�SDVV�VWDWXWHV���
DGPLQLVWUDWLRQV�SURPXOJDWH�UHJXODWLRQV��PXQLFLSDOLWLHV�DGRSW�RUGLQDQFHV��DQG��
SULYDWH�ERG\�FUHDWHV�LWV�RZQ�ERG\�RI�NQRZOHGJH�WKDW�LV�VR�YDOXDEOH�WKDW�LW�LV��
LQFRUSRUDWHG�E\�UHIHUHQFH�DV�D�´FRGH�µ��

��
0U��&ODUN�LQGLFDWHG�WKH�DXWKRULW\�RULJLQDOO\�VWHPPHG�IURP�WKH�ILUH�PDUVKDO���
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,YHUVRQ�QRWHG�WKDW�ZKDW�WKH�ERDUG�LV�H[DPLQLQJ�LV�WKH�DUFKLWHFWXUDO�UHYLHZ�RI�
GUDZLQJV�DQG�VSHFLILFDWLRQV�E\�UHJXODWRU\�DJHQFLHV�SUDFWLFLQJ�DUFKLWHFWXUH��DQG�LQ�
HQJLQHHULQJ��LW�UHIHUV�WR�SURMHFWV�DQG�GUDZLQJV�DQG�VSHFLILFDWLRQV��

�
%ULHI�GLVFXVVLRQ��

�
.DOHQ�REMHFWHG��

�
6XSSRUWV 2SSRVHV

*DUGQHU %URZQ

0LOOHU 'DYLV
6LHPRQHLW .DOHQ

,YHUVRQ
0F/DQH
0HDULJ
3HLUVRO

�
��

$QG�VR��WKH�PRWLRQ�IDLOHG���
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��VHFRQGHG�E\�'DYLV��LW�ZDV��
��

5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�WR�DGG�§IRU��
EXLOGLQJ�FRGH��ILUH�FRGH��]RQLQJ�RUGLQDQFH�FRPSOLDQFH�¨��

��
'LVFXVVLRQ�IROORZHG���

��
0HDULJ�VWDWHG�WKH�ERDUG�KDV�VHQW�OHWWHUV�WR�WKH�$'(&�LQ�WKH�SDVW�DQG�WKH�SDUW\�JRW��
OLFHQVHG���7KH�WDVN�KDV�D�SUHWW\�QDUURZ�VFRSH�DQG�WKDW�WKH�ERDUG�PD\�QRW�ZDQW�WR��
EULQJ�RWKHU�SDUWLHV�LQWR�WKLV�WDVN���0HDULJ�LV�FRQFHUQHG�DERXW�ORVLQJ�VXSSRUW�RI�WKH��
EXLOGLQJ�RIILFLDOV��

��
3HLUVRO�DVNHG�IRU�FODULILFDWLRQ��WKDW�WKH�ERDUG�VKRXOG�QRW�EH�FRQFHUQHG�DERXW��
VWDWXWHV��UHJXODWLRQV�RU�RUGLQDQFHV���

��
'DYLV�QRWHG�WKH�RQO\�FRGHV�VKH�KDV�HYHU�KHDUG�RI�ZHUH�XQLIRUP�ODZV�DQG�WKH�FRGH�LV��
DGRSWHG�E\�UHIHUHQFH�HLWKHU�WKURXJK�UHJXODWLRQ��FLW\�RUGLQDQFH�RU�VWDWH�ODZ���

��
0U��7UXLWW�QRWHV�WKDW�WKH�ERDUG�FRXOG�GHILQH�FRGH�E\�UHJXODWLRQ��IRU�H[DPSOH��IRU�WKH��
SXUSRVHV�RI�$6������������D��������FRGH�PHDQV�´EXLOGLQJ�FRGH�µ��

��
0HDULJ�ZLWKGUHZ�KLV�PRWLRQ���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��VHFRQGHG�E\�,YHUVRQ���DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�WR�FKDQJH�§VWDPSHG¨��
WR�§VHDOHG�DQG�VLJQHG�¨��

��
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,YHUVRQ�VWDWHG�WKDW�WKLV�ZDV�PHUHO\�FODULILFDWLRQ�DQG�JLYHQ�LQ�WKH�VSLULW�RI�WKH�
ODQJXDJH��

�
7KHUH�ZDV�QR�REMHFWLRQ�DQG�VR�WKH�DPHQGPHQW�SDVVHG��

�
7KH�&KDLU�EURXJKW�WKH�ERDUG�EDFN�WR�WKH�PDLQ�PRWLRQ��

�
7KH�&KDLU�DVNHG�LI�WKHUH�ZHUH�DQ\�REMHFWLRQV�WR�WKH�PRWLRQ�DQG�WKHUH�ZHUH�
QRQH��VR�WKH�PDLQ�PRWLRQ�SDVVHG��

��
7KH�&KDLU�QRWHG�WKDW�WKLV�ZLOO�WKHQ�PRYH�IRUZDUG�DQG�VWDII�FDQ�WDNH�WKH�QH[W�VWHS�WR��
IRUZDUG�WKH�OHWWHU�RI�LQWHQW�WR�WKH�FRPPLWWHH���

��
0HDULJ�QRWHG�WKDW�WKHUH�ZDV�DQ�RIIHU�E\�5HS��'DYLV�WR�FDUU\�WKLV�IRUZDUG��KRZHYHU���
WKH�SHUVRQDO�ELOO�GHDGOLQH�KDV�SDVVHG���

��
.DOHQ�QRWHG�WKDW�VLQFH�WKH�ELOO�GHDGOLQH�KDV�DOUHDG\�SDVVHG�WKH�ERDUG�ZRXOG�QHHG�WR��
ILQG�D�YHKLFOH�XQGHU�WKH�VWDWXWH�WR�WDFN�LW�RQ���

��
7KH�&KDLU�QRWHG�WKDW�WKH�LQWHQW�LV�FOHDU�DQG�WKDW�0U��&ODUN�KDV�HQRXJK�LQWHQW�WR��
PRYH�IRUZDUG�RQ�KLV�LQYHVWLJDWLRQV���

��
��

6WDWXV�5HSRUW�RQ�+%������
��

0U��7UXLWW�QRWHG�WKDW�WKH�ELOO�SDVVHG�WKH�+RXVH�DQG�LV�FXUUHQWO\�EHIRUH�WKH�6HQDWH��
EXW�KDV�QRW�\HW�EHHQ�VFKHGXOHG�IRU�D�KHDULQJ���

��
��

6WDWXV�5HSRUW�RQ�$GRSWHG�5HJXODWLRQV��
��

0U��7UXLWW�QRWHG�WKDW�WKH�UHJXODWLRQV�XQGHU�3DUW����WKDW�ZHUH�DGRSWHG�DUH�QRZ��
ILQDO���0U��7UXLWW�ZHQW�RQ�WR�H[SODLQ�ZKDW�WKH�5HJXODWLRQV�$WWRUQH\�ZDV�WU\LQJ��
WR�DFFRPSOLVK�XQGHU����$$&���������UHJDUGLQJ�HOLJLELOLW\�RI�)XQGDPHQWDOV�RI��
(QJLQHHULQJ�H[DPLQDWLRQ��+H�QRWHG�WKHUH�DUH�WZR�WDEOHV�DQG�LQ�EHWZHHQ�WKH�WDEOHV��
WKHUH�ZHUH�LQVWUXFWLRQV�ZKHQ�WKH�WDEOH�ZRXOG�JR�LQWR�HIIHFW���7KH�UHJXODWLRQ�XVHV��
WZR�GLIIHUHQW�WHUPV��WKH�ERDUG�DFFHSWLQJ�DQG�WKH�ERDUG�DSSURYLQJ��L�H���´WKH�ERDUG��
ZLOO�DFFHSW��WKH�ERDUG�ZLOO�QRW�DSSURYH�DSSOLFDQWV�µ��

��
'DYLV�VWDWHG�WKDW�LQVWHDG�ZH�FRXOG�UHDG�WKLV��IRU�ERDUG�DSSURYDO�PDGH�RQ�RU�DIWHU��
���������RI�DQ�DSSOLFDQW���'DYLV�H[SODLQHG�WKDW�WKH�GDWH�DSSOLHV�WR�ZKHQ�WKH�ERDUG��
DSSURYHV�WKH�ILOH��QRW�WR�WKH�GDWH�WKH�DSSOLFDQW�PDNHV�DQ�DSSOLFDWLRQ���

��
0U��7UXLWW�VWDWHG�WKDW�LQ�PRVW�VWDWXWHV�DQG�UHJXODWLRQV�LW�LV�WKH�DFWLRQ�GDWH�QRW�WKH��
DSSOLFDWLRQ�GDWH�WKDW�LV�LPSRUWDQW���

��
'DYLV�VWDWHG�WKDW�WKH�ERDUG�FRXOG�OHDYH�WKH�ODQJXDJH�DV�LW�VWDQGV�MXVW��
XQGHUVWDQGLQJ�WKDW�LW�LV�WKH�ERDUG�DSSURYDO�GDWH�WKDW�WULJJHUV�ZKHWKHU�WKH�ERDUG��
XVHV�RQH�WDEOH�RU�ERWK���

��



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH����RI���

0U��7UXLWW�UHLWHUDWHG�WKDW�WKH�DWWRUQH\�WULHG�WR�IROORZ�WKH�ERDUG·V�LQWHQW�ZKHQ�GRLQJ�
WKH�HGLWLQJ���+H�ZHQW�RQ�WR�H[SODLQ�WKDW�WKH�ODQJXDJH�WKDW�FDPH�ZLWK�WKH�
UHJXODWLRQV�FUHDWHG�D�VLWXDWLRQ�ZKHUH�LW�ZDV�FRQFHLYDEOH�WKDW�D�SHUVRQ�FRXOG�JHW�
WKHLU�DSSOLFDWLRQ�LQ�RQ����������DQG�WKH�ERDUG�ZRXOGQ·W�WDNH�DFWLRQ�DIWHU�WKDW��DW�WKH�
)HEUXDU\�PHHWLQJ��DQG�\RX·G�KDYH�WKH�VLWXDWLRQ�ZKHUH�WKH�ERDUG�ZRXOG�KDYH�WKH�
DSSOLFDWLRQ�EXW�ZRXOGQ·W�DSSURYH�IRU�OLFHQVXUH��

�
'LVFXVVLRQ�FRQWLQXHG��

�
'DYLV�QRWHG�WKDW�VLQFH�ERWK�FODXVHV�DUH�ZRUGHG�LGHQWLFDOO\�VR�WKH\�FRXOGQ·W�EH��
LQWHUSUHWHG�GLIIHUHQWO\���'DYLV�H[SODLQHG�WKDW�WKH�RSHUDWLYH�GDWH�ZRXOG�EH�WKH�GDWH��
RI�ERDUG�DSSURYDO�XQOHVV�WKH�ERDUG�ZRXOG�FKDQJH�WKH�DSSOLFDWLRQ��DQG�WKHQ�LW�ZRXOG��
EH�WKH�GDWH�WKH�DSSOLFDQW�DSSOLHV�WKDW�WULJJHUV�ZKLFK�WDEOHV�WKH�ERDUG�ZRXOG�DSSO\���

��
0U��7UXLWW�DVNHG�IRU�FODULILFDWLRQ�RI�WKH�ERDUG·V�LQWHQW���

��
'DYLV�UHVSRQGHG�WKDW�VKH�WKRXJKW�LW�ZRXOG�EH�ZKHQ�WKH�DSSOLFDQW�DSSOLHV�EHFDXVH��
WKH�ERDUG·V�LQWHQW�ZDV�WR�DVVLVW�SHRSOH�LQ�WHUPV�RI�JUDQGIDWKHULQJ���

��
0LOOHU�QRWHG�WKDW�VRPH�DSSOLFDQWV�KDYH�D�ILOH�LQ�IRU�VRPH�WLPH���

��
,YHUVRQ�VWDWHG�WKDW�LW�PDNHV�VHQVH�WKH�ZD\�LW�LV�FXUUHQWO\�ZULWWHQ�EHFDXVH�WKH��
SHUVRQ�ZKR�PDNHV�WKH�DSSOLFDWLRQ�ZRXOGQ·W�EH�WDNLQJ�WKH�H[DPLQDWLRQ�XQWLO�$SULO���

��
'DYLV�UHVSRQGHG�WKDW�WKH�H[DPLQDWLRQ�GDWH�ZRXOGQ·W�EH�WKH�ERDUG�DSSURYDO�GDWH���
'DYLV�DGGHG�WKDW�WKH�ERDUG�FRXOG�DSSURYH�D�FDQGLGDWH�IRU�H[DPLQDWLRQ�EHIRUH�WKH��
H[DPLQDWLRQ�GDWH���7KH�ERDUG�DSSURYDO�GDWH�ZRXOG�EH�WKH�GDWH�RI�WKH�PHHWLQJ���
)HEUXDU\�ZRXOG�EH�WRR�ODWH��2FWREHU�ZRXOG�EH�WKH�WUXH�GHDGOLQH�DQG�LW�ZRXOGQ·W��
ZRUN���

��
%ULHI�GLVFXVVLRQ���

��
7KH�&KDLU�DQQRXQFHG�WKDW�WKH�PDWWHU�ZRXOG�EH�WDNHQ�XS�DW�WKH�QH[W�PHHWLQJ���

��
��

$JHQGD�,WHP����¥�1HZ�%XVLQHVV��
��

7KH�&KDLU�PRYHG�WKH�ERDUG�WR�1HZ�%XVLQHVV��8QGHU�7DE�����+%������UHODWLQJ�WR��
KRPH�LQVSHFWRUV���

��
([HFXWLYH�$GPLQLVWUDWRU�QRWHG�WKDW�&DWKHULQH�5HDUGRQ��'LUHFWRU��DVNHG�WR�KDYH�WKH��
ELOO�LQVHUWHG�LQ�WKH�SDFNHW�EHFDXVH�DUFKLWHFWV�DQG�HQJLQHHUV�GR�KRPH�LQVSHFWLRQV��
DQG�VKH�WKRXJKW�WKH�ERDUG�PD\�EH�LQWHUHVWHG�LQ�WKH�ELOO���

��
,YHUVRQ�QRWHG�WKDW�UHJXODWLRQV�H[HPSW�UHVLGHQWLDO���

��
'DYLV�QRWHG�WKDW�WKHUH�FRXOG�EH�RYHUODS�EHWZHHQ�ZKDW�HQJLQHHUV�FXUUHQWO\�GR�DQG��
ZKDW�PLJKW�EH�UHTXLUHG�XQGHU�WKLV�ELOO�DQG�WKH�ERDUG�GRHV�KDYH�DQ�LQWHUHVW���
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'LVFXVVLRQ�IROORZHG��
�

'DYLV�QRWHG�WKDW�XQGHU�WKH�ELOO��RQO\�OLFHQVHG�KRPH�LQVSHFWRUV�ZLOO�EH�DEOH�WR�
SHUIRUP�DQ�HYDOXDWLRQ�RI�WKH�KRPH�RU�IRXU�SOH[�XQOHVV�WKH\�DUH�D�FLYLO�HQJLQHHU�RU�
DUH�OLFHQVHG�XQGHU�WKH�ELOO��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�'DYLV��DQG�VHFRQGHG�E\�0LOOHU��LW�ZDV�

�
5(62/9('�WKDW�WKH�ERDUG�FRPPXQLFDWH�ZLWK�VSRQVRUV�RI�WKH�
ELOO�DUHDV�RI�FRQFHUQ�ZKLFK�LQFOXGHG�WKH�VWDWXWRU\�UHIHUHQFH��
OLQH�����WKH�QDUURZQHVV�RI�WKH�FLYLO�HQJLQHHU�UHVWULFWLRQ�DQG�WKH��
ODFN�RI�UHIHUHQFH�WR�OLFHQVHG�DUFKLWHFWV�DQG�����HQJLQHHULQJ��
WUDLQLQJ���

��
'LVFXVVLRQ�RQ�WKH�PRWLRQ���

��
0HDULJ�DVNHG�LI�HOHFWULFDO�HQJLQHHUV�VKRXOG�GR�KRPH�LQVSHFWLRQV���

��
,YHUVRQ�VWDWHG�WKDW�PRUH�LPSRUWDQW�WKDQ�HOHFWULFDO�ZRXOG�EH�PHFKDQLFDO�LQVSHFWLRQV���

��
'DYLV�QRWHG�WKDW�WKH�ERDUG�FRXOG�JLYH�WKH�FRPPLWWHH�D�VXJJHVWLRQ�WKDW�WKH\�IROORZ��
WKH�IRUPDW�RI�$(/6�VWDWXWHV�RI�SURKLELWHG�SUDFWLFHV�DQG�HVVHQWLDOO\�VWDWLQJ�LI�WKH��
VHUYLFHV�EHLQJ�SHUIRUPHG�E\�D�SHUVRQ�RU�WKH�SUDFWLFH�LV�DXWKRUL]HG�E\�DQRWKHU��
OLFHQVH�KHOG�E\�WKDW�SHUVRQ��WKH\�DUH�QRW�JXLOW\�RI�YLRODWLQJ�WKDW�VHFWLRQ���

��
'DYLV�UHFDSSHG�WKDW�ZKDW�WKH\�FRXOG�VD\�XQGHU�WKHLU�SURKLELWHG�DFWV�ZRXOG�EH��
1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�LQ�KHUH�LI�DQ\RQH�LV�RWKHUZLVH�DXWKRUL]HG�WR��
SHUIRUP�VHUYLFHV�WKDW�IDOO�ZLWKLQ�WKH�GHVFULSWLRQ�RI�SUDFWLFHV�E\�DQ\�HQJLQHHULQJ�RU��
DUFKLWHFWXUH�OLFHQVH�XQGHU�$6�������LW�LV�QRW�D�YLRODWLRQ�RI�WKLV�FKDSWHU���

��
'DYLV�ZHQW�RQ�WR�H[SODLQ�WKDW�WKDW�DSSURDFK�ZRXOGQ·W�EURDGHQ�LW�WR�VRPHRQH�ZKR��
RWKHUZLVH�ZRXOGQ·W�EH�TXDOLILHG�EXW�LI�WKH\�DUH�TXDOLILHG�E\�WKHLU�HQJLQHHULQJ�RU��
DUFKLWHFWXUDO�WUDLQLQJ���

��
)XUWKHU�GLVFXVVLRQ���

��
0HDULJ�DQG�6LHPRQHLW�REMHFWHG���

��
7KH�&KDLU�FDOOHG�IRU�D�VKRZ�RI�KDQGV�QRWHG�EHORZ���

��
6XSSRUWV 2SSRVHV

%URZQ 0HDULJ

'DYLV 6LHPRQHLW
*DUGQHU
,YHUVRQ
.DOHQ
0F/DQH
0LOOHU
3HLUVRO
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7KH�PRWLRQ�SDVVHG��
�
�

1HZ�%XVLQHVV�²�+%������/DQGVFDSH�$UFKLWHFW·V�%LOO�
�

7KH�&KDLU�QRWHG�WKDW�WKLV�ZDV�DQ�LWHP�WKDW�WKH�ERDUG�SUHYLRXVO\�YRWHG�RQ�DQG�LW�ZDV�
LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW�DV�DQ�LWHP��

�
%UHDN�������S�P��

��
5HFRQYHQH�������S�P���

��
��

%RDUG�0HPEHU�$FWLYLWLHV�DQG�5HSUHVHQWDWLRQ��
��

&KDLU�ZDQWHG�WR�GLVFXVV�WKH�DSSURSULDWHQHVV�RI�PHPEHUV�DFWLQJ�DV�LQGLYLGXDOV�RU��
UHSUHVHQWLQJ�SURIHVVLRQDO�VRFLHWLHV�EHIRUH�WKH�JHQHUDO�SXEOLF�RU�WKH�/HJLVODWXUH�RQ��
PDWWHUV�WKDW�KDYH�FRPH�EHIRUH�WKH�ERDUG���

��
,YHUVRQ�QRWHG�WKDW�KH�VHUYHV�RQ�RWKHU�ERDUGV�DQG�WKDW�PHPEHUV�VWLOO�PDLQWDLQ�WKHLU��
RZQ�LQGLYLGXDO�ULJKW�WR�REMHFW�UHJDUGOHVV�RI�WKH�SRVLWLRQ�WKHLU�ERDUG�WRRN�RQ�D��
PDWWHU���

��
0LOOHU�QRWHG�WKDW�DOO�PHPEHUV�RI�SURIHVVLRQDO�VRFLHWLHV�EULQJ�D�SHUVSHFWLYH�WR�WKH��
JURXS�DQG�HQKDQFH�WKDW�JURXS���

��
7KH�&KDLU�QRWHG�WKDW�PHPEHUV�RI�WKLV�ERDUG�VKRXOG�DJUHH�DERXW�ERDUG�PHPEHU��
FRQGXFW���

��
'DYLV�VWDWHG�WKDW�WKHUH�LV�D�JURXS�G\QDPLF�WKDW�PD\�FKDQJH�RYHU�WLPH�DQG�WKDW�WKLV��
LVVXH�LV�UHDOO\�DERXW�JURXS�LGHQWLW\�YHUVXV�WKH�LQGLYLGXDO·V�ULJKW�WR�VSHDN�WKHLU�RZQ��
PLQG���

��
7KH�&KDLU�QRWHG�WKDW�D�IDFLOLWDWRU�FRXOG�KHOS�WKH�ERDUG�ZLWK�D�GHWHUPLQDWLRQ���

��
3HLUVRO�VWDWHG�WKDW�WKHUH�LV�D�ILQH�OLQH�EHWZHHQ�UHODWLQJ�DV�D�ERDUG�PHPEHU�YHUVXV�DV��
ERDUG�PHPEHUV���6KH�QRWHG�WKDW�LQ�WKLV�LQVWDQFH�LW�DSSHDUV�DV�WKRXJK�WKH�ELOO�KDV��
EHHQ�VDERWDJHG�E\�DFWLRQV�E\�ERDUG�PHPEHUV���$�ERDUG�PHPEHU�FRXOG�KDYH��
H[SUHVVHG�WKHLU�FRQFHUQV�WR�WKH�&KDLU�DV�FRPPHQWV�UDWKHU�WKDQ�WR�VHQG�D�OHWWHU�WR�D��
OHJLVODWLYH�FRPPLWWHH���

��
'DYLV�QRWHG�WKDW�LI�WKH�ERDUG�YRWHG�IDYRUDEO\�RQ�D�PDWWHU�WKDW�WKH�&KDLU�ZRXOG�EH��
SXW�LQ�DQ�DGYRFDF\�SRVLWLRQ�DQG�FRXOG�IRUZDUG�WKH�ERDUG·V�YLHZV���

��
0HDULJ�VWDWHG�WKDW�KH�WHVWLILHG�DJDLQVW�WKH�ELOO�DV�DQ�LQGLYLGXDO�DQG�KDG�DVNHG�VWDII��
IRU�JXLGDQFH���6WDII�DGYLVHG�WKDW�QRWKLQJ�ZRXOG�SURKLELW�D�SHUVRQ�IURP�WHVWLI\LQJ�DV��
DQ�LQGLYLGXDO�EXW�WR�EH�FHUWDLQ�WR�PDNH�FOHDU�WR�WKH�FRPPLWWHH�WKRVH�IDFWV���
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7KH�&KDLU�FDXWLRQHG�WKH�ERDUG�DERXW�XVLQJ�HPDLOV�DV�D�JHQHUDO�PHDQV�RI�
FRPPXQLFDWLRQ��7KRVH�W\SHV�RI�FRPPXQLFDWLRQ�DUH�OLPLWHG�DQG�JHQHUDOO\�VLQJOH�
VLGHG���7KH�&KDLU�VXJJHVWHG�WKDW�ERDUG�PHPEHUV�DUH�EHWWHU�VHUYHG�WKURXJK�GLDORJXH�
DQG�WKDW�PDWWHUV�FRXOG�EH�GLVFXVVHG�DW�WKH�ERDUG�PHHWLQJ��

�
'LVFXVVLRQ�FRQWLQXHG��

�
7KH�&KDLU�UHFDSSHG�KHU�VHQVH�WKDW�WKH�ERDUG�ZRXOG�OLNH�WR�H[HUFLVH�WKHLU�ULJKW�WR�
H[SUHVV�LQGLYLGXDO�YLHZV�E\�WHVWLI\LQJ�VR�ORQJ�DV�WKH\�FOHDUO\�VWDWH�WKHLU�WHVWLPRQ\�
DV�LQGLYLGXDO�DQG�QRW�RQH�VKDUHG�E\�WKH�ERDUG���

��
7KH�&KDLU�QRWHG�WKDW�ZKHQ�WKH�ERDUG�WDNHV�DFWLRQ�RQ�OHJLVODWLRQ�WKDW�LW�FRXOG�EH��
GHFLGHG�LI�WKH�ERDUG�ZDQWHG�WR�LQFOXGH�D�IDYRUDEOH�YLHZ�DQG�D�GLVVHQWLQJ�YLHZ�RQ�WKH��
ELOO���7KH�&KDLU�FRQWLQXHG�WKDW�WKH�SUR�DQG�FRQ�YLHZ�RI�WKH�ELOO�FRXOG�PRYH�IRUZDUG��
ZLWK�WKH�ELOO�VR�WKH�FRPPLWWHH�FRXOG�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�ERDUG·V�YLHZ���

��
��

+%�����²�'LVFXVVLRQ�&RQWLQXHG��
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�*DUGQHU��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�ERDUG�WR�VWULNH�DOO�ODQJXDJH�LQ�+%�����UHJDUGLQJ��
ERDUG�FRPSRVLWLRQ�DQG�WR�VXEVWLWXWH�§7KH�WHPSRUDU\�QRQ���
YRWLQJ�ODQGVFDSH�DUFKLWHFW�SRVLWLRQ�LV�H[WHQGHG�WR�-XQH������
�����¨��)XUWKHU��WR�VXJJHVW�WKDW�WKH�SURSRVHG�EXLOGLQJ�FRGH��
UHYLVLRQ�WR�VWDWXWH�VXEPLWWHG�E\�WKH�&RPPLWWHH�RQ�3ODQ��
5HYLHZ��UHYLVHG�DQG�DGRSWHG�E\�WKH�ERDUG�RQ����������EH��
LQVHUWHG���

��
'LVFXVVLRQ�RQ�WKH�PRWLRQ���

��
6LHPRQHLW�QRWHG�WKDW�KLV�UHFROOHFWLRQ�ZDV�WKDW�WKHUH�ZRXOG�EH�VPDOO�QXPEHUV���
SHUKDSV����UHJLVWUDQWV��RI�ODQGVFDSH�DUFKLWHFWV�EXW�WKH�ERDUG�ZDQWHG�VRPHRQH�WR��
WDNH�FXVWRG\�RI�WKH�/$5(�DSSOLFDWLRQ�DSSURYDOV�DQG�WR�ZRUN�ZLWK�&/$5%���+H��
FRQWLQXHG�WKDW�GHVSLWH�WKH�VPDOO�QXPEHUV�WKH�ODQGVFDSH�DUFKLWHFWV�ZRXOG�KDYH�D��
VSHFLDOL]HG�UHODWLRQVKLS�ZLWK�D�QDWLRQDO�RUJDQL]DWLRQ�DQG�D�VHSDUDWH�WHVW���+H��
H[SUHVVHG�VXSSRUW�IRU�UHJURXSLQJ�DQG�VDZ�WKLV�PRWLRQ�DIIRUGLQJ�WKH�ERDUG�WLPH�WR��
DVVHVV�WKH�UHVRXUFHV�QHFHVVDU\���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�*DUGQHU��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�E\�UHLPEXUVLQJ�WKH��
WHPSRUDU\�PHPEHU�IRU�WUDYHO�FRVWV�WR�WKH�ERDUG�PHHWLQJV�DQG��
WR�DWWHQG�&/$5%�DQQXDO�PHHWLQJ���

��
'LVFXVVLRQ�IROORZHG���

��
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0HDULJ�QRWHG�WKDW�WKH�FXUUHQW�WHPSRUDU\�PHPEHU�KDV�FRQWULEXWHG�WR�WKH�SURFHVV�EXW�
KH�KDV�GLVFRPIRUW�ZLWK�WKH�PRQHWDU\�WLHV�WR�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ��

�
3HLUVRO�EURXJKW�XS�WKDW�WKH�HQDEOLQJ�OHJLVODWLRQ�KDG�D�]HUR�ILVFDO�LPSDFW�LQ�WHUPV�RI�
WKH�WHPSRUDU\�ERDUG�PHPEHU�DQG�WKRXJKW�WKDW�KDG�EHHQ�WKH�LVVXH��

�
([HFXWLYH�$GPLQLVWUDWRU�QRWHG�WKHUH�LVQ·W�IXQGLQJ�LQ�WKH�H[LVWLQJ�EXGJHW�IRU�&/$5%�
WUDYHO��+RZHYHU��LW�LV�DQ�LQFUHPHQW���6KH�QRWHG�WKDW�WKURXJK�DWWHQGLQJ�WKH�&/$5%�
PHHWLQJ�DQ�LVVXH�ZDV�UDLVHG�WKDW�$ODVND�PD\�QRW�KDYH�D�YRWH�LI�WKHLU�PHPEHU�ZDV�
QRW�D�SHUPDQHQW�ERDUG�PHPEHU���

��
'LVFXVVLRQ�FRQWLQXHG�DERXW�SRVVLEOH�VXSSRUW�IRU�WKH�ELOO���

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�WR�WKH�DPHQGPHQW��DQG�VR�WKH�DPHQGPHQW��
SDVVHG���

��
0HDULJ�UHPLQGHG�PHPEHUV�WKDW�WKH�PRWLRQ�LV�QRW�GHOHWLQJ�DQ\�ODQJXDJH�EXW�LV��
XVLQJ�ODQJXDJH�IURP�WKH�HQDEOLQJ�OHJLVODWLRQ�DV�D�VWDUWLQJ�SRLQW�DV�ODQJXDJH��
FKDQJHV�WR�WKH�+%�����UHODWLQJ�WR�ODQGVFDSH�DUFKLWHFWV���

��
7KH�&KDLU�DJUHHG�DQG�FODULILHG�WKH�PRWLRQ�ZRXOG�DOORZ�WKH�VWDWH�WR�SD\�SHU�GLHP��
DQG�WUDYHO�H[SHQVHV�IRU�WKH�WHPSRUDU\�QRQ�YRWLQJ�PHPEHU�WKURXJK�-XQH������������
$GGLWLRQDOO\��WKH�VWDWXWH�FKDQJH�IRU�WKH�FRGH�UHYLVLRQ��DV�DSSURYHG�E\�WKH�ERDUG���
ZRXOG�EH�DGGHG�WR�WKH�ELOO���

��
.DOHQ�QRWHV�KLV�JHQHUDO�VXSSRUW�IRU�WKH�PRWLRQ���

��
6LHPRQHLW�VXJJHVWHG�D�OHWWHU�RI�LQWHQW�EH�VHQW�ZLWK�WKH�ELOO�FKDQJHV���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�3HLUVRO�DQG�VHFRQGHG�E\�*DUGQHU��DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�WR�H[WHQG�WKH�GDWH�WR��
-XQH������������

��
3HLUVRO�LQGLFDWHG�WKLV�GDWH�ZRXOG�FRUUHVSRQG�ZLWK�WKH�GDWH�RI�WKH�ERDUG·V�VXQVHW���

��
.DOHQ�OHQW�KLV�VXSSRUW�WR�WKH�DPHQGPHQW��

��
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�DPHQGPHQW�SDVVHG���

��
7KH�&KDLU�VWDWHG�VKH�GRHVQ·W�DJUHH�ZLWK�WKLV�DFWLRQ���6KH�QRWHG�WKDW�WKH�ERDUG��
DSSHDUHG�WR�EH�IRUFHG�WR�FRPSURPLVH�LWV�RZQ�SRVLWLRQ�RQ�WKH�ELOO�EHFDXVH�RI�WKH��
FRQFHUQ�WKDW�WKH�/HJLVODWXUH�PLJKW�QRW�SDVV�WKH�RULJLQDO�ELOO���

��
'DYLV�QRWHG�WKDW�WKH�ERDUG·V�DFWLRQ�RIIHUV�WKH�/HJLVODWXUH�DQRWKHU�RSWLRQ�DQG�PD\��
NHHS�WKH�ELOO�DFWLYH�WKLV�/HJLVODWXUH���
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7KH�&KDLU�DVNHG�LI�WKHUH�ZDV�REMHFWLRQ�WR�WKH�PDLQ�PRWLRQ�DQG�KHDULQJ�
QRQH��WKH�PRWLRQ�SDVVHG��

�
,YHUVRQ�DVNHG�LI�WKH�LQWHQW�OHWWHU�ZRXOG�UHIOHFW�WKH�ERDUG·V�XQDQLPLW\��

�
6LHPRQHLW�YROXQWHHUHG�WR�GUDIW�D�OHWWHU�RI�LQWHQW��

�
7KH�&KDLU�UHFDSSHG�WKH�LWHPV�VWLOO�OHIW�WR�FRYHU��/$5(�H[DPLQDWLRQ��UHDG�
DSSOLFDWLRQV�LQWR�WKH�UHFRUG��UHJXODWLRQV�FKDQJHV��WUDYHO�DQG�PLVFHOODQHRXV�UHSRUWV��

��
��

7DE����²�1HZ�%XVLQHVV��
��

7KH�&KDLU�PRYHG�WR�WDNH�XS�WKH�/�$�5�(��H[DPLQDWLRQ���
��

'LVFXVVLRQ�DERXW�ZKHQ�WR�RIIHU�WKH�H[DPLQDWLRQ�HQVXHG���
��

%DUEDUD�*DELHU��3URJUDP�&RRUGLQDWRU�FRPPHQWHG�WKDW�ZKHQ�WKH�ERDUG�VWDWHV�WKDW��
LW�ZRXOG�DSSURYH�DSSOLFDWLRQV�LW�PHDQV�WKH�HQWLUH�ERDUG�DQG�WKH�DJHQF\�KDV�ZRUNHG��
ZLWK�WKH�$WWRUQH\�*HQHUDO·V�RIILFH�IRU�FODULILFDWLRQ���6KH�QRWHG�WKDW�DOWKRXJK�WZR��
PHPEHUV�VLJQ�RII�RQ�WKH�ILOH�ZKHQ�WKH�ILOHV�DUH�UHDG�LQWR�WKH�UHFRUG�LW�PHDQV�WKDW��
WKH�HQWLUH�ERDUG�DSSURYHV�DQG�ZRXOG�EH�WDNLQJ�DFWLRQ���

��
7KH�&KDLU�QRWHG�WKDW�VKH�ZDQWHG�WR�KDYH�WZR�LQGLYLGXDOV�VLJQ�RII�DQG�WKHQ�KDYH�D��
WHOHFRQIHUHQFH�WR�UHDG�WKH�DSSOLFDWLRQV�LQWR�WKH�UHFRUG���

��
0LOOHU�QRWHG�WKDW�IUHTXHQWO\�WZR�ERDUG�PHPEHUV�UHYLHZ�WKH�ILOHV��WKH�RSWLRQ�WR��
GLVFXVV�WKH�IDFWV�RU�DQRPDO\�DPRQJ�RWKHU�ERDUG�PHPEHUV�H[LVWV�DQG�KH�ZRXOGQ·W��
ZDQW�WR�ORVH�WKLV�RSWLRQ���

��
%DUEDUD�*DELHU��3URJUDP�&RRUGLQDWRU�VXJJHVWHG�WKDW�UDWKHU�WKDQ�KDYH�D�IDFH�WR���
IDFH�PHHWLQJ�VWDII�FRXOG�FRS\�WKH�DSSOLFDWLRQV���

��
0HDULJ�DQG�.DOHQ�VXJJHVWHG�WKDW�WKH\�ZRXOG�OLNH�WR�UHYLHZ�WKH�ILOHV���

��
7KH�&KDLU�QRWHG�WKDW�VWDII�ZRXOG�FRS\�WKH�ILOHV�DQG�WKHUH�ZRXOG�EH�D�WHOHFRQIHUHQFH���

��
0HDULJ�VXJJHVWHG�WKDW�WKH�SRVVLELOLW\�RI�FKDQJLQJ�WKH�IXWXUH�GHDGOLQH�IRU�ODQGVFDSH��
DUFKLWHFW�DSSOLFDQWV�VR�WKDW�WKH�ERDUG�FRXOG�UHYLHZ�WKH�ILOHV�ZLWKRXW�KDYLQJ�D�PDLO��
EDOORWV�RU�WHOHFRQIHUHQFHV�WR�DSSURYH�ILOHV���

��
7KH�&KDLU�VXJJHVWV�WKDW�WKH�ERDUG�RIIHU�WKH�H[DPLQDWLRQ�LQ�-XQH�DQG�'HFHPEHU�IRU��
WKH�ILUVW�WZR�\HDUV��WKHQ�WR�RQO\�RIIHU�LW�RQFH�D�\HDU���

��
7KH�([HFXWLYH�$GPLQLVWUDWRU�LQGLFDWHG�LW�LV�D�SDSHU�SHQFLO�H[DPLQDWLRQ�RIIHUHG�LQ��
-XQH�DQG�VSDQV�D�WKUHH�GD\�H[DPLQDWLRQ���

��
/LQGD�&\UD�.RUVJDDUG�VXJJHVWV�RIIHULQJ�WKH�H[DPLQDWLRQ�LQ�$QFKRUDJH�DQG�-XQHDX��
VLQFH�WKH�SURFWRUV�DUH�DYDLODEOH���

��
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2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�0F/DQH��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�RIIHU�WKH�H[DPLQDWLRQ�RQFH�D�\HDU��

�
7KH�&KDLU�QRWHG�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�*DUGQHU���DQG�VHFRQGHG�E\�0LOOHU��LW��ZDV�

�
5(62/9('�WR�RIIHU�WKH�H[DPLQDWLRQ�LQ�$QFKRUDJH�DQG�-XQHDX���

��
0F/DQH�REMHFWHG���

��
'LVFXVVLRQ�DERXW�FRVWV�DQG�VLWHV�RIIHUHG���

��
3HLUVRO�DVNHG�WKDW�WKH�ERDUG�QRW�MXVW�OHDYH�)DLUEDQNV�RXW�RI�WKH�H[DPLQDWLRQ�VLWH���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�3HLUVRO��DQG�VHFRQGHG�E\�6LHPRQHLW���LW��
ZDV��

��
5(62/9('�72�$0(1'�WKH�PDLQ�PRWLRQ�WR�RIIHU�WKH��
H[DPLQDWLRQ�LQ�)DLUEDQNV�DOVR���

��
,YHUVRQ�REMHFWHG���

��
7KH�&KDLU�FDOOHG�IRU�D�VKRZ�RI�KDQGV�QRWHG�EHORZ���

��
6XSSRUWV 2SSRVHV

%URZQ ,YHUVRQ

'DYLV 0F/DQH
*DUGQHU
.DOHQ
0F/DQH
0HDULJ
0LOOHU
3HLUVRO
6LHPRQHLW

��
��

*DUGQHU�QRWHG�WKDW�VLQFH�WKLV�LV�WKH�WHVW�WKDW�WULJJHUV�WKH�OLFHQVXUH�WKDW�LW�ZRXOG�EH��
EHVW�WR�FDSWXUH�DV�PDQ\�DSSOLFDQWV�DV�SRVVLEOH���

��
7KH�&KDLU�QRWHG�WKDW�WKH�PDLQ�PRWLRQ�ZDV�EHIRUH�WKH�ERDUG�DQG��
WKHUH�ZDV�QR�REMHFWLRQ�DQG�VR�WKH�PDLQ�PRWLRQ�SDVVHG���

��
7KH�&KDLU�QRWHG�WKDW�ERDUG�PHPEHU�UHSRUWV�DUH�LQ�WKH�SDFNHW��DQG�SRLQWHG�RXW�WKH��
1&$5%�PHPEHU�ERDUG�UHSRUW�WKDW�VKH·G�OLNH�WR�GLVFXVV�QH[W�PHHWLQJ���
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$UFWLF�(QJLQHHULQJ�&RXUVH�IRU�/DQGVFDSH�$UFKLWHFWV��
�

7KH�&KDLU�QRWHG�WKH�QH[W�LWHP�RQ�WKH�DJHQGD�ZDV�WKH�6KRUW�&RXUVH�IRU�$UFWLF�
(QJLQHHULQJ��

�
0LOOHU�QRWHG�WKDW�ODQGVFDSH�DUFKLWHFWV�QHHG�WR�EH�DEOH�WR�WDNH�D�FRXUVH�DQG�KH�DQG�
GHWDLOHG�WKH�FRXUVH�V\OODEXV�DQG�QRWHG�WKDW�LW�LV�D�OLPLWHG�FODVV�DQG�ZRXOG�EH�D�RQH�
WLPH�FRXUVH��

�
2Q�D�PRWLRQ�GXO\�PDGH�E\�0HDULJ��DQG�VHFRQGHG�E\�.DOHQ���DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�DGRSW�WKH�ODQGVFDSH�DUFKLWHFW�VKRUW�FRXUVH�IRU��
$UFWLF�(QJLQHHULQJ�FRXUVH��RSHQ�WR�DQ\RQH���

��
7KH�&KDLU�QRWHG�WKDW�WKHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�VKRUW�FRXUVH�ZDV�DSSURYHG���

��
��

&RPPLWWHH�RQ�$3'&�:KLWH�3DSHU��
��

&\UD�.RUVJDDUG�QRWHG�WKDW�VKH�DQG�*DUGQHU�SXW�WRJHWKHU�D�UHVSRQVH�WR�WKH�$3'&��
ZKLWH�SDSHU�DQG�SDVVHG�RXW�D�KDQGRXW�IRU�GLVFXVVLRQ���

��
*DUGQHU�QRWHG�*DUGQHU��&\UD�.RUVJDDUG��.DOHQ�DQG�&ROLQ�0D\QDUG�PHW�E\��
WHOHFRQIHUHQFH�LQ�'HFHPEHU�DQG�GLVFXVVHG�WKH�SDSHU�DQG�LQFRUSRUDWHG�LQWR�WKDW�WKH��
FRPPHQWV�IURP�5HDUGRQ·V�OHWWHU�WR�$3'&���

��
2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��DQG�VHFRQGHG�E\�0HDULJ���DQG��
FDUULHG�XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�DGRSW�WKH�&RPPLWWHH�WR�5HYLHZ�$3'&�:KLWH��
3DSHUªV�UHVSRQVH���

��
.DOHQ�VXJJHVWHG�D�FKDQJH�WR�UHSODFH�´OHJLVODWXUHµ�ZLWK�´DGPLQLVWUDWLRQ�µ��

��
6LHPRQHLW�VXJJHVWHG�FUHGLW�EH�JLYHQ�WR�&DWKHULQH�5HDUGRQ��'LUHFWRU�IRU�KHU�SURSRVDO��
WR�XVH�SURJUDP�UHFHLSWV���

��
0LOOHU�VXJJHVWHG�LQ�WKH�ILUVW�SDUDJUDSK�WR�HQG�WKH�VHQWHQFH�ZLWK�´HIIHFWLYHQHVV�µ�DQG��
DIWHU�´IROORZLQJ�RXUµ�PDNH�LW�SOXUDO��´WKRXJKWV�µ��

��
&KDLU�VXJJHVWHG�GHOHWLQJ�WKH�VHQWHQFH�XQGHU�)LQDQFHV��´7KLV�DSSHDUV�WR�EH�WKH�EHVW��
DYHQXH�ZLWK�QR�VXSSRUW�IRU�DXWRQRP\�LQ�WKH�DGPLQLVWUDWLRQ�µ��7KH�ERDUG�KDV�QRW��
DGRSWHG�RU�GHFLGHG�WKDW�DXWRQRP\�LV�WKH�EHVW�DYHQXH���

��
0HDULJ�DVNHG�WR�EH�H[FXVHG�DQG�OHIW�WKH�PHHWLQJ�DW������S�P���

��
3HLUVRO�VXJJHVWHG�FKDQJLQJ�XQGHU�DUHD����GHOHWLQJ�´LV�DQGµ�DQG�XQGHU�VWDIILQJ���
UHSODFH�´7KH�ERDUGµ�ZLWK�´$(/6�ERDUG�µ��

��
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&\UD�.RUVJDDUG�QRWHG�WKDW�XQGHU�HQIRUFHPHQW�VHFWLRQ��XQGHU�LWHP����ZKDW�WKH\�
ZHUH�WDONLQJ�DERXW�ZDV�FLYLO�DFWLRQ��

�
%DUEDUD�*DELHU��3URJUDP�&RRUGLQDWRU��QRWHG�WKDW�WKH�ERDUG�KDV�VSHFLDO�VWDWXWHV�
DQG�VKH�UHFRPPHQGHG�WKH�ERDUG�GLVFXVV�WKLV�ZLWK�WKH�ERDUG·V�LQYHVWLJDWRU��

�
7KH�&KDLU�DVNHG�LI�WKHUH�ZDV�REMHFWLRQ�DQG�WKHUH�ZDV�QRQH�VR�WKH�OHWWHU�ZDV�
DSSURYHG��

�
7KH�([HFXWLYH�$GPLQLVWUDWRU�ZRXOG�SXW�WKLV�RQ�OHWWHUKHDG���

��
��

���0RQWK�5HVSRQVLEOH�&KDUJH�&RQFHUQ��
��

7KH�&KDLU�VWDWHG�WKDW�3HLUVRO�KDV�D�TXHVWLRQ�DERXW�WKH����PRQWK�UHVSRQVLEOH�FKDUJH��
UHTXLUHPHQW�EHLQJ�PHW���,I�WKH�ERDUG�DFFHSWV�WKH�1&((6�´EOXH�ERRNµ�VWDPSHG�PRGHO��
ODZ�HQJLQHHU���

��
0LOOHU�QRWHG�WKDW�DV�D�SUDFWLFDO�PDWWHU�LI�WKH�FRPLW\�DSSOLFDQW�KDV����PRQWKV��
H[SHULHQFH�WKH\�ZRXOG�OLNHO\�KDYH����PRQWK·V�UHVSRQVLEOH�FKDUJH�DQG�KH�GLG�QRW��
UHFDOO�UHYLHZLQJ�DQ\�ILOHV�WKDW�GLGQ·W�PHHW�WKDW�TXDOLILFDWLRQ���

��
'DYLV�QRWHG�WKDW�LQ�GRLQJ�VR�WKH�ERDUG�LV�PDNLQJ�DQ�DVVXPSWLRQ�WKDW�LQKHUHQW�LQ��
WKH�H[SHULHQFH�ZH�UHTXLUH�WKDW�WKH�DSSOLFDQW�PHHWV�WKDW�UHTXLUHPHQW���'DYLV�DGGHG��
WKDW�WKH�ERDUG�FDQ�GHWHUPLQH�WKDW�VRPHWKLQJ�LV�HTXLYDOHQW�WR�VRPHWKLQJ�HOVH���

��
��

$JHQGD�,WHP�������5HDG�$SSOLFDWLRQV�LQWR�WKH�5HFRUG��
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ���VHFRQGHG�E\�0F/DQH��DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��

��
5(62/9('�WR�DSSURYH�WKH�OLVW�RI�DSSOLFDWLRQV�IRU�FRPLW\�DQG��
H[DPLQDWLRQ�DV�UHDG���

��
��

/DVW

1DPH

)LUVW

1DPH &LW\ 67 'LVFLSOLQH ([DP /RF %RDUG $FWLRQ

�� .OHLQ  -RVHSK  $QFKRUDJH  $.   )(  $  $SSURYHG

�� .RUQHJD\  -RVHSK  $QFKRUDJH  $.   )(  $  $SSURYHG

�� /HZLV  0LFKDHO  9DOGH]  $.   )(  $  $SSURYHG

�� 1HRJL  %KDVNDU  )DLUEDQNV  $.   )(  )  $SSURYHG

�� 5H\QROGV  'DQLHO  $QFKRUDJH  $.   )(  $  $SSURYHG

�� 6FKQDEHO  :LOOLDP  )DLUEDQNV  $.   )(  )  $SSURYHG
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1DPH
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1DPH &LW\ 67 'LVFLSOLQH ([DP /RF %RDUG $FWLRQ

�� 6PLWK  5RFKHOOH  &RUYDOLV  25   )(   $SSURYHG
 

�� (OOLRWW  6WHSKHQ  &KH\HQQH  :<  $UFKLWHFW E\
&RPLW\

   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ

OLFHQVXUH

YHULILFDWLRQ�

DUFWLF

HQJLQHHULQJ 	

UHIHUHQFHV

�� +DPLOWRQ  -RKQ  (GLQD  01  $UFKLWHFW E\
&RPLW\

   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� 0LRORJRV  -RKQ  2DN %URRN  ,/  $UFKLWHFW E\
&RPLW\

   $SSURYHG

��� :HOVK  $PDQGD  .HWFKLNDQ  $.  $UFKLWHFW    $SSURYHG IRU
H[DP

��� /DQGXD  -RKQ  .HQDL  $.  &KHPLFDO  3(  $  $SSURYHG

��� ;X  'DYLG  $QFKRUDJH  $.  &KHPLFDO  3(  $  $SSURYHG

��� %RKDFKHN  5DQGROSK  %RLVH  ,'  &LYLO  3(   $SSURYHG

��� (OOLRWW  6WHSKHQ  &KH\HQQH  :<  &LYLO E\
&RPLW\

 3(   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� )LQQHJDQ  7KRPDV  6HDWWOH  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� +DKHQNUDWW  +DUROG  &HQWUDOLD  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� -RQJMLWLUDW  3RQJ  (GPRQGV  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� /D3UDLULH  5LFKDUG  5HQR  $.  &LYLO E\
&RPLW\

 3(   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� /HP  -R\FH  6HDWWOH  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� /RUHQ]  5REHUW  $QFKRUDJH  $.  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� 0F&URVVHQ  'HEELH  &DUVRQ
&LW\

 19  &LYLO E\
&RPLW\

 3(   &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ

DSSOLFDWLRQ

IRUP ZLWK �

UHIHUHQFHV
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/DVW

1DPH

)LUVW

1DPH &LW\ 67 'LVFLSOLQH ([DP /RF %RDUG $FWLRQ

��� 0F)DUODQH  6KDXQ  (YHUHWW  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� 0RQWKHL  (PHU\  )DLUEDQNV  $.  &LYLO E\
&RPLW\

 3(   &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ �

UHIHUHQFHV ��

HQJLQHHU�

��� 2VWER  %UXFH  )HGHUDO
:D\

 :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� 6PLWK  &RULQQH  $QFKRUDJH  $.  &LYLO E\
&RPLW\

 3(   &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ

3URIHVVLRQDO

(QJLQHHU

YHULILFDWLRQ�

DUFWLF

HQJLQHHULQJ

��� 7ULVNR  *UHJRU\  %HOOHYXH  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� :KLSSOH  7RGG  6SRNDQH  :$  &LYLO E\
&RPLW\

 3(   $SSURYHG

��� %URZQ  *HUU\  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� &DUQ  6WHYHQ  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� *HKULQJ  /RUHQ  $XNH %D\  $.  &LYLO  3(  -  &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ IHHV

DQG DUFWLF

HQJLQHHULQJ

��� +HQGHH  0LNDO  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� /HHW  &KDUOHV  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG IRU
H[DPLQDWLRQ�

QHHGV DUFWLF

IRU OLFHQVXUH

��� /RJDQ  0DU\  )DLUEDQNV  $.  &LYLO  3(  )  $SSURYHG

��� 0F&RQQHOO  *UHJRU\  (DJOH
5LYHU

 $.  &LYLO  3(  $  $SSURYHG

��� 0HVVLQJ  0DULH  -XQHDX  $.  &LYLO  3(  -  $SSURYHG

��� 0RUULV  0LFKDHO  $QFKRUDJH  $.  &LYLO  3(  $  &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ DUFWLF

 
��� 1DNDQLVKL  $OODQ  $QFKRUDJH  $.  &LYLO  3(  $  &RQGLWLRQDOO\

 $SSURYHG�
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SHQGLQJ DUFWLF

HQJLQHHULQJ

��� 2OQHVV  &ROLQ  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� 5HGLQJWRQ  -XOLD  )DLUEDQNV  $.  &LYLO  3(  )  $SSURYHG

��� 5KHH  6FRWW  $QFKRUDJH  $.  &LYLO  3(  $  &RQGLWLRQDOO\
 $SSURYHG
SHQGLQJ DUFWLF

HQJLQHHULQJ

��� 5LFH  :LOOLDP  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� 5RQQLQJ  3DPHOD  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� 6HQGHQ  5REHUW  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� 6KXEHUW  .LUN  -XQHDX  $.  &LYLO  3(  -  $SSURYHG

��� 6ODWRQ
%DUNHU

 7RQ\  (DJOH
5LYHU

 $.  &LYLO  3(  $  $SSURYHG

��� 7D\ORU  /LQGD  )DLUEDQNV  $.  &LYLO  3(  )  $SSURYHG

��� 7KRPVRQ  6FRWW  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� 7ODSD  *UHJ  -XQHDX  $.  &LYLO  3(  -  $SSURYHG

��� :DVVPDQQ  :HQGHOO  1RPH  $.  &LYLO  3(  )  $SSURYHG

��� :HLVV ,,,  )UDQN  (DJOH
5LYHU

 $.  &LYLO  3(  $  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ

FRPSOHWLRQ RI

FXUUHQW

DSSOLFDWLRQ

�XVHG �� IRUP�

��� :LQNOHU  &KDUOHV
 

 $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� :RRGV  7UDYLV  $QFKRUDJH  $.  &LYLO  3(  $  $SSURYHG

��� *DEULHO  -RVHSK  6ROGRWQD  $.  (OHFWULFDO  3(  $  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ IHHV

��� *DUUHWW  -RKQ  1DVKYLOOH  71  (OHFWULFDO  3(   $SSURYHG

��� 5HHG  $OH[DQGHU  %HOOHYXH  :$  (OHFWULFDO  3(   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ IHHV

 
��� 7KHULDXOW  +HUPDQ  .HQW  :$  (OHFWULFDO  3(   &RQGLWLRQDOO\

$SSURYHG
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/DVW

1DPH

)LUVW

1DPH &LW\ 67 'LVFLSOLQH ([DP /RF %RDUG $FWLRQ

SHQGLQJ DUFWLF

HQJLQHHULQJ

DQG UHIHUHQFH

QXPEHU

��� -RKQVRQ  5DQGHOO  $QFKRUDJH  $.  (OHFWULFDO  3(  $  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ IHHV

��� /LOOR  &KDQQLQJ  $QFKRUDJH  $.  (OHFWULFDO  3(  $  $SSURYHG

��� 3DUNV  6WXDUW  $QFKRUDJH  $.  (OHFWULFDO  3(  $  $SSURYHG

��� 5LQHKDUW  :LOOLDP  $QFKRUDJH  $.  (OHFWULFDO  3(  $  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� 6FKQHLGHU  :LOOLDP  $QFKRUDJH  $.  (OHFWULFDO  3(  $  $SSURYHG

��� 6KDZ  5REHUW  $QFKRUDJH  $.  (OHFWULFDO  3(  $  $SSURYHG

��� :RRG  6FRWW  (DJOH
5LYHU

 $.  (OHFWULFDO  3(  $  $SSURYHG

��� +DUYLOOH  -� &OLII  1DVKYLOOH  71  0HFKDQLFDO  3(   $SSURYHG

��� +LDWW  $QWKRQ\  3DUN &LW\  87  0HFKDQLFDO  3(   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� 5RPEHUJ  %DUU\  9DOGH]  $.  0HFKDQLFDO  3(   &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ�

YHULILFDWLRQ RI

3URIHVVLRQDO

(QJLQHHU H[DP

��� &ROOLQV  0DWWKHZ  $QFKRUDJH  $.  0HFKDQLFDO  3(  $  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ DUFWLF

HQJLQHHULQJ

��� )UDVHU  :LOOLDP  $QFKRUDJH  $.  0HFKDQLFDO  3(  $  $SSURYHG

��� /DQJ  5LFN  )DLUEDQNV  $.  0HFKDQLFDO  3(  )  &RQGLWLRQDOO\
$SSURYHG

SHQGLQJ IHHV

��� 0LOOHU  &KULV  )DLUEDQNV  $.  0HFKDQLFDO  3(  )  $SSURYHG

��� 5HHG  -HURP\  $QFKRUDJH  $.  0HFKDQLFDO  3(  $  $SSURYHG

��� 6DQIRUG  %U\DQ  $QFKRUDJH  $.  0HFKDQLFDO  3(  $  $SSURYHG
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/DVW

1DPH

)LUVW

1DPH &LW\ 67 'LVFLSOLQH ([DP /RF %RDUG $FWLRQ

��� =L]]D  /RXLV  (OPHQGRUI

$)%

 $.  0HFKDQLFDO  3(  $  $SSURYHG

��� (OOLRW  7KRPDV  $QFKRUDJH  $.  /6  )/6  $  $SSURYHG

��� 5LQFNH\  %UDGIRUG  (DJOH
5LYHU

 $.  �����  )/6  $  $SSURYHG

��� :KDOH\  5REHUW  1RUWK 3ROH  $.  /6  )/6  )  $SSURYHG

��� 'DYLV  5DQGDO  -XQHDX  $.  /6  3/6�
$./6

 -  $SSURYHG

��� (OOLRWW  7KRPDV  $QFKRUDJH  $.  /6  3/6�
$./6

 $  $SSURYHG

��� 3RSKDP  'RXJODV  (DJOH
5LYHU

 $.  /6  3/6  $  $SSURYHG

��� :HEE  -RQ  0LGGOHWRZ

Q

 &$  /6  $./6  $  $SSURYHG

��� 2VWUDQGHU  3DXO  6ROGRWQD  $.  /6  3/6�
$./6

 $  $SSURYHG

��� :HOOV  &OD\WRQ  $QFKRUDJH  $.  /6  3/6�
$./6

 $  $SSURYHG

��� :LOOLDPV  6KHOOH\  $QFKRUDJH  $.  /6  3/6�
$./6

 $  $SSURYHG

 �
 �
�� $'$06� 7RYDQ /�  )(  6WDII DSSURYHG
�� %$%(5� &DVH\ 3�  )(  6WDII DSSURYHG

�� %(&.� $OEHUW 0�  )(  6WDII DSSURYHG
�� %85.(7 ,,,� 9LUJLO (�  )(  6WDII DSSURYHG
�� %857� &KULV /�  )(  6WDII DSSURYHG
�� %86(<� 5REHUW &�  )(  6WDII DSSURYHG
�� &$5/(� -HQQLIHU 0�  )(  6WDII DSSURYHG
�� &/$<721� 6KDZQ :�  )(  6WDII DSSURYHG
�� &215$'� 7LPRWKH &�  )(  6WDII DSSURYHG
��� (5,&.621� *ORU\ 5  )(  6WDII DSSURYHG
��� )(11(5� 5R\ 5�  )(  6WDII DSSURYHG
��� *,%%216� 6FRWW $�  )(  6WDII DSSURYHG
��� +$//,1$1� -RKQ 5�  )(  6WDII DSSURYHG
��� +$/9(5621� .HYLQ  )(  6WDII DSSURYHG
��� .$-'$1� -RKQ 6�  )(  6WDII DSSURYHG
��� .$0,(16.,� (GZDUG -�  )(  6WDII DSSURYHG
��� .$:$6.,� 6RQMD 1�  )(  6WDII DSSURYHG
��� .$6*12&� $DURQ '�  )(  6WDII DSSURYHG
��� /$8%(5� 6DPXHO &�  )(  6WDII DSSURYHG
��� /,1(%$5*(5� .HYLQ /�  )(  6WDII DSSURYHG
��� 0&/$1(� &RG\ 5  )(  6WDII DSSURYHG
��� 233(5� )UHGHULFN '�  )(  6WDII DSSURYHG
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��� 3,3.,1� )RUUHVW $�  )(  6WDII DSSURYHG
��� 5(,//<� 'XDQH  )(  6WDII DSSURYHG
��� 52(� $QGUHZ 7�  )(  6WDII DSSURYHG
��� 67$/6%(5*� (ULN  )(  6WDII DSSURYHG
��� 7(55<� :LOOLDP 7�  )(  6WDII DSSURYHG
��� 7+203621� )UDQNOLQ 6�  )(  6WDII DSSURYHG
��� 92-7$� 6FRWW $�  )(  6WDII DSSURYHG
��� :$7.,16� &DUPHQ 5�  )(  6WDII DSSURYHG
��� :((./<� %UDG $�  )(  6WDII DSSURYHG
��� :,//,$06� 0DUWKD 6�  )(  6WDII DSSURYHG
��� :,//,$06� 0DWWKHZ 6�  )(  6WDII DSSURYHG
��� :21*1$3$3,6$1� %XVED  )(  6WDII DSSURYHG
��� :25'(1� 0LFKDHO  )(  6WDII DSSURYHG
��� =,(6(5/� 0LFKDHO  )/6  6WDII DSSURYHG
��� &5(66� .LUE\  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� &5(:6� 3HWHU  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� '$629,&+� $QGUHD  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� ',167(/� 'DQLHO  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� 0$;:(//� 7DO  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� 6/2$1� 'DQLHO 5�  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� 68//,9$1� $QWKRQ\  )(  6WDII FRQGLWLRQDOO\ DSSURYHG
��� 6:(1621� 6DOO\ )( 6WDII FRQGLWLRQDOO\ DSSURYHG

�
�

7KHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG��
�

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ���VHFRQGHG�E\�,YHUVRQ��DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�ILQG�LQFRPSOHWH�WKH�IROORZLQJ�ILOHV��ZLWK�WKH�
VWLSXODWLRQ�WKDW�WKH�LQIRUPDWLRQ�LQ�WKH�DSSOLFDQWªV�ILOH�ZLOO�WDNH�
SUHFHGHQFH�RYHU�WKH�LQIRUPDWLRQ�LQ�WKH�PLQXWHV���

��
�� .H\XUDYRJ 3LVRQWK )DLUEDQNV $. &KHPLFDO

([DP

3( ) ,QFRPSOHWH� H[SHULHQFH QRW

XQGHU FKHPLFDO HQJLQHHU�

FDQ UHDSSO\ IRU FLYLO FRPLW\

��
��

7KHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG���
��

2Q�D�PRWLRQ�GXO\�PDGH�E\�.DOHQ��VHFRQGHG�E\�0LOOHU�DQG�FDUULHG��
XQDQLPRXVO\��LW�ZDV��
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�
5(62/9('�WR�GHQ\�WKH�OLVW�RI�DSSOLFDWLRQV�IRU�FRPLW\�DQG�
H[DPLQDWLRQ�DV�UHDG�LQWR�WKH�PLQXWHV��ZLWK�WKH�VWLSXODWLRQ�WKDW�
WKH�LQIRUPDWLRQ�LQ�WKH�DSSOLFDQWªV�ILOH�ZLOO�WDNH�SUHFHGHQFH�
RYHU�WKH�LQIRUPDWLRQ�LQ�WKH�PLQXWHV��

�
�

�� *ODVKDQ 6WDIIRUG :DVLOOD $. &LYLO 3( $ 'HQLHG� QHHGV �� PR� ZRUN

H[SHULHQFH

�� 6WDUN  -HUHP\  )DLUEDQNV  $.  /6  )/6  )  'HQLHG� QHHGV �� PRQWKV

ZRUN H[SHULHQFH

�� 5RJDQ 9LQFHQW &RSSHU

&HQWHU

$. /6 )/6 $ 'HQLHG� QHHGV WUDQVFULSW

�
�

7KHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG���
��
��

$JHQGD�,WHP����¥�5HYLHZ�&DOHQGDU�RI�(YHQWV��
��

7KH�&KDLU�QRWHG�WKDW�WKH�([HFXWLYH�$GPLQLVWUDWRU�ZRXOG�DWWHQG�WKH�:&$5%��
UHJLRQDO�PHHWLQJ�DV�ZHOO�DV�WKH�&KDLU��KRZHYHU��%URZQ�ZRXOG�EH�WUDYHOLQJ�DW�KHU��
RZQ�H[SHQVH���

��
.DOHQ�QRWHG�WKDW�KH�ZRXOG�EH�DWWHQGLQJ�WKH�:&((6�UHJLRQDO�PHHWLQJ�LQ�*UDQG��
-XQFWLRQ�0D\���������������

��
7KH�&KDLU�LQGLFDWHG�WKDW�.DOHQ�SURYLGHG�D�OHWWHU�VWDWLQJ�WKH�SURIHVVLRQDO��
RUJDQL]DWLRQ�ZRXOG�SD\�IRU�KDOI�RI�WKH�H[SHQVHV�WR�DWWHQG�:&((6�=RQH�PHHWLQJ�DQG��
KDV�DVNHG�LI�WKH�GLYLVLRQ�ZRXOG�SLFN�XS�WKH�RWKHU�KDOI�RI�WKH�H[SHQVHV���

��
.DOHQ�UHVSRQGHG�WKDW�KH�VSRNH�WR�5HDUGRQ��WKH�'LYLVLRQ�'LUHFWRU��ZKR�RIIHUHG�WR��
SLFN�XS�KDOI�WKH�H[SHQVHV���+H�FRQWLQXHG�E\�H[SODLQLQJ�WKDW�KH�ZURWH�D�OHWWHU�VWDWLQJ��
WKH�VWDWH�VKRXOG�SD\�IRU�WUDYHO�DQG�LW�ZDV�KLV�XQGHUVWDQGLQJ�WKDW�WKH�VWDWH�ZRXOGQ·W��
IXQG�WKH�WUDYHO�GXH�WR�EXGJHW�FRQVWUDLQWV���:KHQ�KH�ODWHU�VSRNH�WR�WKH�GLUHFWRU���
5HDUGRQ�RIIHUHG�WR�SD\�IRU�KDOI�RI�WKH�WULS���

��
7KH�&KDLU�DVNHG�IRU�FODULILFDWLRQ�RQ�ZKHWKHU�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�IRU�WKH��
ODQG�VXUYH\RUV�ZRXOG�EH�IXQGLQJ�WKH�WULS���

��
.DOHQ�UHVSRQGHG�WKDW�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�IRU�WKH�ODQG�VXUYH\RUV�ZRXOG�EH��
IXQGLQJ�WKH�WULS�ZKHWKHU�RU�QRW�WKH�VWDWH�DVVLVWV�EXW�WKH\�DSSUHFLDWH�DQ\�KHOS���

��
7KH�&KDLU�LQGLFDWHG�VKH�IHOW�XQFRPIRUWDEOH�ZLWK�PHPEHU�RUJDQL]DWLRQV�IXQGLQJ��
WULSV�EHFDXVH�LW�GRHVQ·W�PDNH�D�FOHDU�GLYLVLRQ�EHWZHHQ�WKH�ERDUG�DQG�SURIHVVLRQDO��
DFWLYLWLHV���6KH�QRWHG�WKLV�ZRXOG�EH�D�SROLF\�WKH�ERDUG�FRXOG�GLVFXVV�DW�WKHLU�QH[W��
PHHWLQJ���
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�
,I�WKH�SURIHVVLRQDO�ODQG�VXUYH\RUV�DUH�JRLQJ�WR�VHQG�D�PHPEHU��WKH�ERDUG�VKRXOG�
GLVFXVV�ZKHWKHU�WKH\�VKRXOG�GHVLJQDWH�DQ�HQJLQHHU��

�
0LOOHU�QRWHG�WKDW�WKH�PHPEHUV�WDNH�WKH�DJHQGD�WR�WKH�PHHWLQJ�DQG�GRHVQ·W�EHOLHYH�
WKDW�WKH�ERDUG�LV�FRPSURPLVHG�E\�D�SURIHVVLRQDO�RUJDQL]DWLRQ�IXQGLQJ�WKH�WULS��

�
*DUGQHU�DVNHG�LI�WKH�ERDUG�PHPEHU�FRXOG�YRWH�LI�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�KDV�
IXQGHG�WKH�WULS��

��
7KH�&KDLU�UHVSRQGHG�WKDW�JHQHUDOO\�WKH�VWDWH�KDV�RQH�YRWH�DQG�WKH�ERDUG�ZRXOG��
GHVLJQDWH�WKDW�SHUVRQ���

��
7KH�&KDLU�ZRQGHUHG�LI�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�ZRXOG�EH�SD\LQJ�IRU�WKH��
LQGLYLGXDO��LQ�WKLV�FDVH�.DOHQ��RU�LI�WKH\�ZHUH�SD\LQJ�IRU�D�ERDUG�PHPEHU���

��
.DOHQ�QRWHG�WKDW�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�ZRXOG�EH�UHLPEXUVLQJ�KLV��RU�SDUW�RI��
KLV�H[SHQVHV���

��
0LOOHU�VWDWHG�WKDW�VLQFH�WKH�VRFLHW\�ZRXOG�EH�SD\LQJ�IRU�D�ODQG�VXUYH\RU�GHVLJQDWH��
WKDW�WKH�SURIHVVLRQDO�HQJLQHHULQJ�VRFLHW\�FRXOG�EH�DSSURDFKHG�WR�IXQG�KDOI�DQ��
HQJLQHHU·V�H[SHQVHV���0LOOHU�FRQWLQXHG�VWDWLQJ�VLQFH�WKH�HQJLQHHUV�KDYHQ·W�PDGH�WKDW��
FRPPLWPHQW�KH�VXJJHVWV�WKH�WZR�VXUYH\RUV�DWWHQG�WKH�:&((6�=RQH�PHHWLQJ�LQ��
0D\���

��
'DYLV�QRWHG�WKDW�WKH�ERDUG�FRXOGQ·W�VHOHFW�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ·V��
UHSUHVHQWDWLYH���

��
3HLUVRO�QRWHG�WKDW�HDUOLHU�WKH�ERDUG�GLVFXVVHG�FRQFHUQV�DERXW�WKH�ODQGVFDSH��
DUFKLWHFW�RUJDQL]DWLRQ�IXQGLQJ�WKH�ERDUG�PHPEHU·V�WUDYHO�DQG�WKDW�FRQFHUQ��
SURPSWHG�WKH�ERDUG·V�DFWLRQ�WR�LQFOXGH�WUDYHO�IXQGLQJ�LQ�+%�����IRU�WKH�WHPSRUDU\��
ODQGVFDSH�DUFKLWHFW���

��
'DYLV�EURXJKW�XS�WKH�SRLQW�WKDW�ZKHQ�WKH�VWDWH�KDV�WUDYHO�FRQVWUDLQWV�WKH�FKRLFH��
ZRXOG�EH�IRU�WKH�ERDUG�WR�EHQHILW�IURP�WKH�SURIHVVLRQDO�RUJDQL]DWLRQ�VXEVLGL]LQJ��
WUDYHO�RU�WR�QRW�KDYH�WUDYHO�DQG�VXIIHU�WKURXJK�LJQRUDQFH���

��
3HLUVRO�DJUHHG�WKDW�WKH�HGXFDWLRQ�EHQHILWV�RXWZHLJK�WKH�FRQFHUQ�DERXW�FRQIOLFW���

��
6LHPRQHLW�IHOW�WKH�ERDUG�ZRXOG�QHHG�WR�GHFLGH�LI�WKH�IXQGLQJ�IURP�RXWVLGH�VRXUFHV��
RXWZHLJKV�WKH�ERDUG�PHPEHU�EHQHILWV�IURP�DWWHQGLQJ�WKH�PHHWLQJ���

��
7KH�&KDLU�QRWHG�LW�LV�YHU\�YDOXDEOH�EXW�LI�WKH�ERDUG�KDG�DGYDQFH�QRWLFH�WKDW�.DOHQ��
ZRXOG�EH�DWWHQGLQJ�WKURXJK�KLV�SURIHVVLRQDO�RUJDQL]DWLRQ��WKH�ERDUG�FRXOG�KDYH��
DVVLJQHG�DQ�HQJLQHHU�DQG�WKDW�GHFLVLRQ�PD\�KDYH�EHWWHU�DVVLVWHG�WKH�ERDUG���

��
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2Q�D�PRWLRQ�GXO\�PDGH�E\�0LOOHU��DQG�VHFRQGHG�E\�*DUGQHU��DQG�
FDUULHG�XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�GR�ZKDW�LW�FDQ�WR�VXSSRUW�WKH�VXEVLGL]HG�WUDYHO�
IRU�.DOHQ�WR�DWWHQG�WKH�:HVWHUQ�=RQH�PHHWLQJ�LQ�*UDQG�
-XQFWLRQ��&2�0D\����¥����

�
7KHUH�ZDV�QR�REMHFWLRQ�DQG�WKH�PRWLRQ�SDVVHG��

�
7KH�&KDLU�QRWHG�WKDW�XSFRPLQJ�WULSV�LQFOXGH�WKH�1&$5%�PHHWLQJ�WR�EH�KHOG�RQ��
-XQH����²���������LQ�&KLFDJR�DQG�WKDW�VKH�KDV�EHHQ�DVNHG�E\�WKH�&KDLU�WR�DWWHQG��
EXW�WKDW�3HLUVRO�PD\�ZLVK�WR�DWWHQG���6KH�IXUWKHU�QRWHG�WKH�1&((6�DQQXDO�PHHWLQJ��
ZRXOG�EH�KHOG�LQ�&KLFDJR�$XJXVW�������������

��
%ULHI�GLVFXVVLRQ�DQG�*DUGQHU��,YHUVRQ��0LOOHU�LQGLFDWHG�WKH\�ZRXOG�QRW�EH�DYDLODEOH��
IRU�WKH�$XJXVW�PHHWLQJ��6LHPRQHLW�LQGLFDWHG�KH�PD\�EH�DYDLODEOH�DQG�0HDULJ�ZDV��
QRW�DYDLODEOH�IRU�FRPPHQW���

��
7KH�&KDLU�LQGLFDWHG�WKH�ERDUG�ZRXOG�WDNH�WKH�PDWWHU�XS�DW�WKH�0D\�PHHWLQJ���

��
'DYLV�QRWHG�VKH�KDV�IOHVKHG�RXW�D�UHJXODWLRQ�FKDQJH�DQG�ZRXOG�VXEPLW�LW�WR�WKH��
([HFXWLYH�$GPLQLVWUDWRU���

��
��

$JHQGD�,WHP������7DVN�/LVW��
��
��

1DPH 7DVN

'DSKQH %URZQ� &KDLU

/LQGD &\UD�.RUVJDDUG

0DUFLD 'DYLV • :ULWH GUDIW UHJXODWLRQV WKDW JLYHV WKH ERDUG PRUH
IOH[LELOLW\ IRU FRQGLWLRQDO DSSURYDO� FRQWLQXH ZRUN RQ
*	 2

.DWK\ *DUGQHU

'RQ ,YHUVRQ

3DW .DOHQ 5HVHDUFK ODQG VXUYH\LQJ GHILQLWLRQ WR LQFOXGH
SKRWRJUDPPHWU\� *,6 	 VRLOV� GHYHORS OHWWHU WR )(0$ RQ
HPERVVLQJ



%2$5'�2)�5(*,675$7,21�)25�$5&+,7(&76�

��(1*,1((56�$1'�/$1'�6859(<256

0,187(6�2)�0((7,1*

)(%58$5<������������

1+�GJO����QK�GRF
������E 3DJH����RI���

1DPH 7DVN

6FRWW 0F/DQH $WWHQG :&((6 PHHWLQJ 	 WDNH UHVROXWLRQ

/DQFH 0HDULJ :RUN ZLWK -RKQ &ODUN DQG VWDII RQ ,QYHVWLJDWRU·V
HQIRUFHPHQW SURFHGXUHV

%RE 0LOOHU :RUN RQ *RDO �� 2EMHFWLYH �

3DWW\ 3HLUVRO

(UQLH 6LHPRQHLW :RUN ZLWK VWDII RQ LQWHQW OHWWHU RQ +% ���

([HFXWLYH $GPLQLVWUDWRU • 5HVSRQG WR FRUUHVSRQGHQFH� GHYHORS UHJXODWLRQV SURMHFW
• 8SGDWH IRUPV WR LQFOXGH IHH FKDQJH ODQJXDJH
• :RUN RQ XQOLFHQVHG DGYHUWLVLQJ DUWLFOH IRU QHZV

VXPPDU\ ZLWK 0U� 7UXLWW DQG 'DYLV
• :RUN ZLWK 6LHPRQHLW RQ OHWWHU IRU +% ��� FKDQJHV
• 5HVHDUFK ´PLQRU LPSRUWDQFHµ ZLWK RWKHU VWDWHV�

RYHUODS EHWZHHQ HQJLQHHULQJ DQG DUFKLWHFWXUH
• :RUN ZLWK 0HDULJ DQG &ODUN RQ HQIRUFHPHQW

SURFHGXUHV

/LFHQVLQJ ([DPLQHU

'LYLVLRQ

�
�

$JHQGD�,WHP�����+RXVHNHHSLQJ�
�

7KH�&KDLU�DVNHG�PHPEHUV�WR�VXEPLW�WUDYHO�DXWKRUL]DWLRQV�DQG�ZDOO�FHUWLILFDWHV�
ZHUH�VLJQHG��

�
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2Q�D�PRWLRQ�GXO\�PDGH�E\�0LOOHU��VHFRQGHG�E\�'DYLV��DQG�FDUULHG�
XQDQLPRXVO\��LW�ZDV�

�
5(62/9('�WR�DGMRXUQ�DW������S�P��

�
�

5HVSHFWIXOO\�VXEPLWWHG��
�
�

��
�������������������������������������������������������������������������������
1DQF\�+HPHQZD\��([HFXWLYH�$GPLQLVWUDWRU��

��
��

$SSURYHG���
��
��
��

�������������������������������������������������������������������������������
'DSKQH�%URZQ��&KDLU��$UFKLWHFW��
%RDUG�RI�5HJLVWUDWLRQ�IRU�$UFKLWHFWV���
(QJLQHHUV��
��DQG�/DQG�6XUYH\RUV��

��
��
��

'DWH�����������������������������������������������������������������������

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��


