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:DUGV�LQYROYHG x 6W�-DPHV¶V
x :HVW�(QG
x 0DU\OHERQH

��� 3XUSRVH�RI�WKH�5HSRUW

��� 7KLV� UHSRUW� VHWV� RXW� WKH� FXUUHQW� ZRUN� XQGHUZD\� E\� RIILFHUV� WR� GHVLJQ� D� 6WUHHW�
(QWHUWDLQPHQW� 3ROLF\�� ZKLFK� DLPV� WR� HQVXUH� D� EHWWHU� HQYLURQPHQW� IRU� SHUIRUPHUV��
UHVLGHQWV��EXVLQHVVHV DQG�YLVLWRUV���$�UDQJH�RI�ORFDOO\�GHVLJQHG�VROXWLRQV WR�LPSURYH�WKH�
PDQDJHPHQW�RI 6WUHHW�(QWHUWDLQPHQW�LV�FXUUHQWO\�EHLQJ�FRQVLGHUHG��LQFOXGLQJ�WKH�RSWLRQ�
RI� LQWURGXFLQJ� D OLFHQVLQJ� VFKHPH�� DQG� WKHUHIRUH� WKLV� RSSRUWXQLW\� LV� JLYHQ� WR� WKH�
&RPPLWWHH�WR�IHHG�LQ�SHUVSHFWLYHV�DQG�HDUO\�WKLQNLQJ�WR�WKH�SURSRVDOV�

��� &XOWXUDO�&RQWULEXWLRQ�RI�6WUHHW�(QWHUWDLQPHQW�LQ�:HVWPLQVWHU

��� 6WUHHW� (QWHUWDLQPHQW� LQ� :HVWPLQVWHU� LV� D� KLVWRULFDO� DQG� VLJQLILFDQW� SUDFWLFH� IRU�
WUDQVIRUPLQJ�RXU�VSDFHV�LQWR SODFHV ± SURYLGLQJ�HQHUJ\�DQG�FKDUDFWHU�DOLJQHG�ZLWK�ZHOO�
EHLQJ�DQG�XUEDQ�YLWDOLW\�� �2XU� FLW\� LV�QRW� MXVW� DERXW� JOREDOO\� UHFRJQLVHG�GHVWLQDWLRQV��
VKRSV�� EDUV�� UHVWDXUDQWV� DQG� SXEOLF� WUDQVSRUW�� LW� LV� DERXW� SHRSOH�� DQG� VWUHHW�
HQWHUWDLQPHQW�SURYLGHV�D UDUH�RSSRUWXQLW\�WKDW�HQFRXUDJHV�SHRSOH�WR�SDXVH�ZLWKLQ�WKH�
LQQHU�FLW\�EXVWOH��HQJDJH�ZLWK��DQG VKDUH FXOWXUDO�H[SHULHQFHV�ZLWK�VWUDQJHUV���

��� 6WUHHW�HQWHUWDLQPHQW��DOVR�FRPPRQO\�NQRZQ�DV�EXVNLQJ��LQ�:HVWPLQVWHU¶V�SXEOLF�VSDFHV�
LQFOXGHV�DQ�DUUD\�RI�OLYH�PXVLF��GDQFH��VWUHHW�WKHDWUH��FRPHG\��SHUIRUPDQFH�DQG�DUW�IRU�
WKH� SXUSRVHV� RI� HQWHUWDLQLQJ�� LQWHUDFWLQJ� ZLWK� PHPEHUV� RI� WKH� SXEOLF�� DQG� UHFHLYLQJ�
YROXQWDU\� FRQWULEXWLRQV�� � 6WUHHW� HQWHUWDLQPHQW� DOVR� LQFOXGHV� RXU� SRUWUDLW� DUWLVWV� ZKR�
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RSHUDWH� LQ�IL[HG�SLWFKHV�LQ�/HLFHVWHU�VTXDUH��XQGHU�VWUHHW� WUDGLQJ�ODZV�DQG�FKDUJH DQ�
DJUHHG�IL[HG�VXP�LQ�H[FKDQJH�IRU�WKHLU�VHUYLFHV���,Q�RXU &LW\ ZH�DUH�OXFN\�WR�KDYH�VXFK�
D� YDULHW\� RI� ORFDO�� QDWLRQDO�� DQG� LQWHUQDWLRQDO� VWUHHW� HQWHUWDLQHUV�� ZKLFK� KHOSV XV� WR
GLYHUVLI\�RXU�HFRQRPLF�RIIHU�DQG�HQFRXUDJHV�DQ LQFOXVLYH�HQYLURQPHQW�WKDW�FDSWXUHV�DOO�
LQWHUHVWV�IURP�DFURVV�JHQHUDWLRQV��DV�ZHOO�DV�EHLQJ�DQ�H[WUHPHO\�SRSXODU�FXOWXUDO�DVVHW�
ZLWK�RXU�YLVLWRUV�

��� /LYH�SHUIRUPDQFH KHOSV�WR�VXSSRUW�RXU�HFRQRP\��,W�KHOSV�WR�LQFUHDVH�GZHOO�WLPH�LQ�SXEOLF�
VSDFHV� DQG� EXVLQHVVHV� FDQ� EHQHILW� IURP� LQFUHDVHG� WUDGH� IURP� WKH� EX]]� WKDW�
SHUIRUPDQFHV� FUHDWH�� WKDW� NHHSV� WRXULVWV� FRPLQJ� EDFN� DQG� EXLOGV� /RQGRQ¶V� FUHDWLYH�
UHSXWDWLRQ� )RU�WKH�SHUIRUPHUV�WKHPVHOYHV�:HVWPLQVWHU�SURYLGHV�D�KLJK�SURILOH�SODWIRUP�
WKDW�JLYHV�WKH FKDQFH�IRU�SHUIRUPHUV WR�GHYHORS�DQG�JURZ�WKHLU�DFWV�LQ�IURQW�RI�WKH�SXEOLF��
ZLWK�VRPH�ZRUOG� IDPRXV�DFWV�KDYLQJ�VWDUWHG� WKHLU�FDUHHUV�SHUIRUPLQJ�RQ�RXU�VWUHHWV���
2XU�FHQWUDO�ORFDWLRQ�DOVR�DWWUDFWV�KLJK�IRRWIDOO��ZKLFK�VXSSRUWV�SHUIRUPHUV�WR�PD[LPLVH�
WKHLU�LQFRPH�

��� $GYHUVH�LPSDFWV�RI�6WUHHW�(QWHUWDLQPHQW�

��� $V�ZLWK�DOO�XVH�RI�SXEOLF�VSDFH��WKHUH�LV�WKH�H[SHFWDWLRQ�WKDW�HYHU\RQH�ZLOO�DFW�UHDVRQDEO\�
DQG�FRQVLGHUDWHO\�LQ�VKDULQJ�WKH�VSDFH�ZLWK�HYHU\RQH��L�H��UHVLGHQWV��EXVLQHVV��YLVLWRUV�
DQG�RWKHU�EXVNHUV��

��� 2XU�FLW\�LV�D�YLWDO�SDUW�RI�WKH�ZLGHU�JOREDO�HFRQRP\�DQG�LQFRQVLGHUDWH�RU�H[FHVVLYH�QRLVH�
IURP�VWUHHW�HQWHUWDLQPHQW�FDQ� OHDG� WR�PHHWLQJV�EHLQJ�GLVUXSWHG�� URRPV�KDYLQJ� WR�EH�
WDNHQ�RXW�RI�XVH��DQG�FXVWRPHUV�FKRRVLQJ�WR�WDNH�WKHLU�EXVLQHVV�HOVHZKHUH�� :KLOVW�D�
VLQJOH� DPSOLILHG� RU� ORXG� SHUIRUPDQFH� PD\� QRW� KDYH� D� GHWULPHQWDO� LPSDFW�� VWUHHW�
HQWHUWDLQHUV�QHHG�WR�EH�PLQGIXO�WKDW D�FRQVHFXWLYH�VHULHV�RI�ORXG��DPSOLILHG DQG�UHSHWLWLYH
DFWV�WKURXJKRXW�WKH�GD\�FDQ�FDXVH�VHYHUH�GLVWUHVV�DQG�GLVFRPIRUW�IRU�WKRVH�EXVLQHVVHV�
DQG�UHVLGHQWV ZKR�UHPDLQ�VWDWLF�LQ�WKH�VXUURXQGLQJ�DUHD���

��� 7KH� WDEOH� EHORZ� GHPRQVWUDWHV� WKH� WRWDO� QXPEHU� RI� SUHGRPLQDQWO\� QRLVH� UHODWHG�
FRPSODLQWV�UHFHLYHG�DQQXDOO\�WR�WKH�FRXQFLO�DERXW�VWUHHW�HQWHUWDLQHUV�VLQFH�����������

7DEOH�����1XPEHU�RI�FRPSODLQWV�UHFHLYHG�DERXW�6WUHHW�(QWHUWDLQHUV�E\�\HDU

������� ������� ������� ��������
���� ���� ����� �����$XJXVW�

��� ,Q�DGGLWLRQ�WR�WKH�LPSDFW�RI�QRLVH��VWUHHW�HQWHUWDLQPHQW�FDQ�LQGLUHFWO\�SRVH�D�ULVN�WR SXEOLF�
VDIHW\�� �:KLOVW� WKH� FRXQFLO� GR�QRW� UHFHLYH�PDQ\� GLUHFW� FRPSODLQWV� RI� WKLV� QDWXUH�� RXU�
RIILFHUV�RIWHQ�REVHUYH�DQG�H[SHULHQFH�WKDW�VWUHHW�HQWHUWDLQPHQW�RQ�DOUHDG\�FRQJHVWHG�
VWUHHWV�FDQ�

x SUHYHQW�WKH�HDVH�RI�IORZ�RI�SHGHVWULDQ�WUDIILF

� 7KLV�UHGXFWLRQ�FRPSDUDWLYH�WR�WKH�SUHYLRXV�\HDU�ZDV�D�UHVXOW�RI�WKH�FRXQFLO�HPSOR\LQJ���GHGLFDWHG�RIILFHUV�WR�
VXSSRUW�DQG�PDQDJH�VWUHHW�HQWHUWDLQHUV H[SODLQHG�IXUWKHU�LQ�SDUD�����
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x FDXVH�REVWUXFWLRQV WR�WKURXJK�IDUHV�RU�EXVLQHVV�HQWUDQFHV�H[LWV
x FDXVH�FURZGV�WR�VSLOO�RQWR�URDGV
x FUHDWH�RSSRUWXQLWLHV�IRU�DQWL�VRFLDO�EHKDYLRXU�DQG�FULPH

��� 7KHUH�DUH�DOVR�VRPHWLPHV�ULVNV�DVVRFLDWHG�ZLWK�H[SORLWDWLRQ�RI�VWUHHW�SHUIRUPHUV��DQG�
RIILFHUV� DUH� UHFHQWO\� REVHUYLQJ� DQ� LQFUHDVH� LQ� WKH� XVH� RI� DQLPDOV� DV� SDUW� RI�
SHUIRUPDQFHV��ZKLFK�KDV ZRUU\LQJ�DQLPDO�ZHOIDUH�LPSOLFDWLRQV�

��� /HJDO�IUDPHZRUN�IRU�6WUHHW�(QWHUWDLQPHQW�(QIRUFHPHQW

��� 7KH� FRXQFLO� KDYH� D� QXPEHU� RI� H[LVWLQJ� HQIRUFHPHQW� SRZHUV� WR� WDFNOH� 6WUHHW�
(QWHUWDLQPHQW� WKDW� LV� GHHPHG� WR� EH� FDXVLQJ� D� QXLVDQFH� GXULQJ� WKH� GD\�� DQG� KDYH�
DFKLHYHG� YDU\LQJ� OHYHOV� RI� VXFFHVV� LQ� LQGLYLGXDO� FDVHV�� 7KLV� LQFOXGHV� &RPPXQLW\�
3URWHFWLRQ�1RWLFHV��1RLVH $EDWHPHQW�1RWLFHV RU�2EVWUXFWLRQ�RI�KLJKZD\�QRWLFHV�

��� )XUWKHUPRUH�DPSOLILFDWLRQ�LV�RQO\�SHUPLWWHG�EHWZHHQ�������XQWLO��������DQG�2IILFHUV�DUH�
DEOH�WR�WDNH�HQIRUFHPHQW�DFWLRQ�XQGHU�WKH�&RQWURO�RI�3ROOXWLRQ�$FW� LI�KHDUG�RXWVLGH�RI�
WKLV�WLPH�

��� 7KH�&RXQFLO�KRZHYHU�KDV�EHHQ FULWLVHG�E\�ERWK�SHUIRUPHUV�DQG�UHVLGHQWV�EXVLQHVVHV�IRU�
QRW�PDNLQJ�EHWWHU�XVH�RI�WKH�DYDLODEOH�HQIRUFHPHQW�SRZHUV�WR�WDFNOH�WKH�ZRUVW�RIIHQGHUV��
+RZHYHU�ZKLOVW�DQ�HQIRUFHPHQW�IUDPHZRUN�H[LVWV�LQ�ODZ��WKH�IROORZLQJ�SUREOHPV�DULVH�LQ�
SUDFWLFH�

x :DUQLQJ�OHWWHUV�RU�HQIRUFHPHQW�QRWLFHV�FDQ�RQO\�EH�HIIHFWLYHO\�LVVXHG�WR�DQ�LQGLYLGXDO�
LI�WKH�FRXQFLO�KDV DFFHVV�WR�WKH�SHUSHWUDWRUV�IXOO�QDPH�DQG�DGGUHVV� &RXQFLO�RIILFHUV�
DORQH�FDQQRW�FRPSHO�VWUHHW�SHUIRUPHUV�WR�SURYLGH�WKHLU�SHUVRQDO�GHWDLOV��DQG�UHTXLUH�
WKH� VXSSRUW� RI� WKH� 3ROLFH� WR� JDLQ� WKLV� LQIRUPDWLRQ� &XUUHQW� 3ROLFH� UHVRXUFHV� DUH�
XQGHUVWDQGDEO\�SULRULWLVHG�IRU�WKH�SUHYHQWLRQ�RI�KLJK�OHYHO�FULPLQDO�DFWLYLW\�

x 7KH�WKUHVKROG�RI�HYLGHQFH�ZH�DUH�UHTXLUHG�WR�SURYLGH�WR�WKH�FRXUW�ZKHQ�WDNLQJ�IRUPDO�
HQIRUFHPHQW� DFWLRQ� LV� YHU\� KLJK�� UHTXLULQJ� FRQVLGHUDEOH� VXSSRUW� DQG� UHVRXUFH� WR�
DFKLHYH�� DQG� ZKLFK� LV� IXUWKHU� FRPSRXQGHG� E\� WKH� WUDQVLHQW� QDWXUH� RI� VWUHHW�
SHUIRUPHUV PDNLQJ�LW�GLIILFXOW�WR�HYLGHQFH�D�SHUVLVWHQW�LVVXH��

x :KHQ�HQIRUFHPHQW�DFWLRQ�LV�EHLQJ EHHQ�SXUVXHG��WKH�ILQDO�GHFLVLRQ�RQ�WKH�DFWLRQ�WR�
WDNH�LV�PDGH�E\�WKH�FRXUW�

x 7KH�WUDQVLHQW�QDWXUH�RI�VWUHHW�SHUIRUPHUV�PHDQV�WKDW�HYHQ�LI�RQH�EDG�SHUIRUPHU�LV�
PRYHG�RQ��RU�HQIRUFHPHQW�DFWLRQ�LV�WDNHQ��WKH\�DUH�UHSODFHG�E\�PRUH�RI�WKH�VDPH�

��� +LVWRULFDO &RXQFLO�,QWHUYHQWLRQV

��� ,QFUHDVLQJ�UHJXODWLRQ�RI�6WUHHW�(QWHUWDLQPHQW KDV�EHHQ�SHULRGLFDOO\�FRQVLGHUHG�RYHU�D�
QXPEHU�RI�\HDUV���:HVWPLQVWHU�KDV�KRZHYHU�DOZD\V�VRXJKW�WR�DYRLG IRUPDO�UHJXODWLRQ�
RI� VWUHHW� HQWHUWDLQHUV�� FKRRVLQJ� WR� LQVWHDG HQFRXUDJH 6WUHHW� (QWHUWDLQHUV� WR� VHW� XS�
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LQIRUPDO�PDQDJHPHQW�JURXSV��VHOI�UHJXODWH�DQG��PRUH UHFHQWO\��DELGH�E\�WKH�µ%XVN ,Q
/RQGRQ�¶�&RGH���

��� 7KLV�DSSURDFK�KDV�GHOLYHUHG�D�ZHOO�HVWDEOLVKHG�PDQDJHG�VFKHPH�RQ�WKH�:HVW�3LD]]D�
RI &RYHQW� *DUGHQ�� ZKHUH� SHUIRUPHUV� DUH� UHTXLUHG� WR� MRLQ� D� 6WUHHW� 3HUIRUPHUV�
$VVRFLDWLRQ��63$��YROXQWDULO\�UXQ�E\�WKH�SHUIRUPHUV�WKHPVHOYHV�DQG�HQWHU�D�GUDZ�HDFK�
PRUQLQJ�WR�GHWHUPLQH�ZKR�ZLOO�EH�SHUIRUPLQJ�WKDW�GD\���+DYLQJ�DQ�63$�IRUPHG�LQ�WKLV�
DUHD�KDV�SURYLGHG�WKH�FRXQFLO�DQG�&$3&2�DQ�RUJDQLVHG�SRLQW�RI�FRQWDFW�WR�UDLVH�LVVXHV�
RI�FRQFHUQ���+RZHYHU�WKH�UHPDLQGHU�RI�&RYHQW�*DUGHQ�LV�QRW�PDQDJHG�E\�WKH�63$�DQG�
FRPSODLQWV�DUH�VWLOO�UHFHLYHG�IURP�EXVLQHVVHV�DQG�UHVLGHQWV GHVSLWH�WKHLU�EHLQJ�SULYDWH�
VHFXULW\�SURYLGHG�E\�WKH�ODQGRZQHU�DQG�WZR�:&&�,QVSHFWRUV�SURYLGHG�������WR�������
KRXUV�

��� ,Q�PDQ\�RI�WKH�RWKHU�SRSXODU�µSLWFKHV¶�LQ�:HVWPLQVWHU��H�J� /HLFHVWHU�6TXDUH��LQIRUPDO�
TXHXLQJ� V\VWHPV�KDYH�EHHQ� FUHDWHG�ZKHUHE\�SHUIRUPHUV�ZLOO� WDNH�D� µILUVW� FRPH� ILUVW�
SHUIRUP¶�DSSURDFK���3HUIRUPHUV�DOVR�WDNH�LW�XSRQ�WKHPVHOYHV�WR�WDON�ZLWK�RWKHUV ZKR�DUH�
EHLQJ�WRR�ORXG� DQG�ZKLOVW�WKH�PDMRULW\�ZLOO�DFW�XSRQ�WKLV�SHHU�DGYLFH��WKHUH��FRQWLQXHV�WR�
EH�WKRVH�ZKR�DFW�XQUHDVRQDEO\�DQG�HPSOR\�EXOO\LQJ�WDFWLFV�ZLWK�RWKHU�SHUIRUPHUV��7KLV�
FXUUHQW�PHWKRG RI�VHOI�UHJXODWLRQ�GRHV�QRW�SURYLGH WKH�GHVLUHG�OHYHO�RI�SURWHFWLRQ�IURP�
H[FHVVLYH�QRLVH�IRU�EXVLQHVVHV�DQG�UHVLGHQWV�

��� 6LQFH�-DQXDU\������ WKH�FRXQFLO� WRRN�D� WDUJHWHG�DSSURDFK�DQG�GHSOR\HG���GHGLFDWHG�
&LW\� ,QVSHFWRUV� ZKR� DFWLYHO\� PRQLWRU� DQG� UHVSRQG� WR� DQ\� LVVXHV UDLVHG� E\� WKH�
SHUIRUPHUV��RU� FRPSODLQDQWV�� �2XU RIILFHUV�KDYH�SURDFWLYHO\�REVHUYHG�DQG�PRQLWRUHG�
F������ SHUIRUPDQFHV�VLQFH�WKHLU�LPSOHPHQWDWLRQ���2IILFHUV�REVHUYDWLRQV�LQFOXGH UHJXODU
LQWHUYHQWLRQV WR�FRUUHFW�EHKDYLRXUV�WKDW�DUH�QRQ�FRPSOLDQW�ZLWK�WKH�%XVN LQ /RQGRQ�FRGH��
KRZHYHU�ZKLOVW�EHKDYLRXUV�DUH�QRW�FRQVLVWHQW�ZLWK�WKH�FRGH�WKH\�DUH�QRW�VR�VHYHUH�DV�WR�
UHVXOW�LQ�IRUPDO�HQIRUFHPHQW DFWLRQ�

��� :KLOVW� WKH� LPSOHPHQWDWLRQ�RI� WKHVH�RIILFHUV�VDZ�D����� UHGXFWLRQ� LQ� FRPSODLQWV� IURP�
��������± ���������WKHLU�DELOLW\�WR HIIHFWLYHO\�PDQDJH LVVXHV�UDLVHG�DUH�UHVWULFWHG�E\�WKH�
SRZHUV�DYDLODEOH��DQG�DUH�OLPLWHG�WR�YROXQWDU\�UHTXHVWV�IRU�SHUIRUPHUV�WR�FHDVH��RIIHUV�
RI� DGYLFH� DQG JXLGDQFH� DQG�XVLQJ�GHWHUUHQWV� WR� WDFNOH� EDG�SUDFWLFHV�� �2QO\� LQ� YHU\�
VHULRXV� LQFLGHQFHV� ZKHUH� RIILFHUV FDQ� VWURQJO\� HYLGHQFH� DQ� LQGLYLGXDO� SHUVLVWHQWO\�
FDXVLQJ�D�QHJDWLYH� LPSDFW�E\�DFWLQJ�XQUHDVRQDEO\�RU�UHIXVLQJ� WR�FR�RSHUDWH��FDQ� WKH�
FRXQFLO�LQWHUYHQH�ZLWK�VWURQJHU�DFWLRQ���

3RUWUDLW�$UWLVWV

��� 6LQFH�������WKH�FRXQFLO�KDYH�PDQDJHG D WHPSRUDU\�OLFHQVLQJ�VFKHPH�IRU�RXU�3RUWUDLW�
$UWLVWV���7KLV�W\SH�RI�VWUHHW�HQWHUWDLQPHQW�GLIIHUV�VOLJKWO\�IURP�RWKHU�HQWHUWDLQPHQW�DV�LW�

� 7KH�%XVN LQ /RQGRQ�&RGH�LV�D�0D\RU�RI�/RQGRQ�,QLWLDWLYH�WKDW�VHWV�RXW�D�VHW�RI�VLPSOH�JURXQG�UXOHV�WR�HQVXUH�
SHUIRUPHUV�DUH�FRQVLGHUDWH�WR�WKHLU�VXUURXQGLQJV��SUHYHQW�D�ULVN�WR�SXEOLF�VDIHW\�DQG�DUH�IDLU WR�RWKHU�SHUIRUPHUV��
� 7R� QRWH� WKDW� WKLV� LV� WKH� QXPEHU� RI� REVHUYDWLRQV PDGH� RQO\� DQG� LV� QRW� UHIOHFWLYH� RI� WKH WRWDO� QXPEHU� RI�
SHUIRUPDQFHV RU�EXVNHUV�RSHUDWLQJ DFURVV�RXU�ERURXJK�
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DOLJQV� ZLWK� D� IRUP� RI� VWUHHW� WUDGLQJ� L�H�� WKH� FXVWRPHU� DJUHHV� WR� SD\� D� IL[HG� IHH� LQ�
H[FKDQJH�IRU�DQ�H[SHFWHG�DGYHUWLVHG�OHYHO�RI�VHUYLFH���

��� 7KH�3RUWUDLW�$UWLVW�VFKHPH�FXUUHQWO\� UXQV�ZLWK�D�VHW�QXPEHU�RI� UHJLVWHUHG�DUWLVWV��DQG
SLWFKHV�DUH�ORFDWHG�LQ���DUHDV�

x 6ZLVV�&RXUW�E\�WKH�*ORFNHQVSLHO
x /HLFHVWHU�VWUHHW
x &KDULQJ�&URVV�URDG

��� 7KLV�VFKHPH�UXQV�IDLUO\�VXFFHVVIXOO\��KRZHYHU�LPSURYHPHQWV�DUH�UHTXLUHG�DQG�WKH�DUWLVWV�
KDYH�UHTXHVWHG�WKDW�WKH�&RXQFLO�UHYLHZ�WKH�FXUUHQW�ORFDWLRQ�RI�SLWFKHV���7KH�FRXQFLO�ZLOO�
WKHUHIRUH�EH�UHYLHZLQJ�WKH�FXUUHQW�VFKHPH��WDNLQJ�RXU� OHVVRQV�OHDUQW��DQG�LQWHJUDWLQJ�
WKHP�DV�SDUW�RI�WKH�ZLGHU�VWUHHW�HQWHUWDLQPHQW�SROLF\ SURSRVDOV�

��� 3ROLF\�3URSRVDO���7DNLQJ�D�'LIIHUHQW $SSURDFK

��� 3UHYLRXV� DQG� FXUUHQW� LQWHUYHQWLRQV� KDYH� EHHQ� XQVXFFHVVIXO� DW� GULYLQJ� WKH� ULJKW�
HQYLURQPHQW�IRU�DOO��WKHUHIRUH�ZH�QRZ�QHHG�WR�WDNH�D�GLIIHUHQW�DSSURDFK�WKDW�PDQDJHV�
WKH�QHHGV�DQG�LQWHUHVWV�RI�DOO�VWDNHKROGHUV�LQ�WKH�IDLUHVW�ZD\�SRVVLEOH���

��� $V�SDUW�RI�RXU�QHZ�DSSURDFK�ZH�ZLOO�EH�FRQVLGHULQJ�D�SDFNDJH�RI�LQWHUYHQWLRQV�LQFOXGLQJ�

x ,PSURYHPHQWV�WR�6WUHHW�(QWHUWDLQPHQW�0DQDJHPHQW
x 2SWLRQV� WR� VXSSRUW� DQG� SURPRWH� WKH�6WUHHW� (QWHUWDLQPHQW� ,QGXVWU\�� DQG� IDFLOLWDWH�

RQJRLQJ�FRPPXQLFDWLRQ�EHWZHHQ�SHUIRUPHUV��UHVLGHQWV�DQG�EXVLQHVVHV
x :D\V�WR�VXSSRUW�WKH�VPDOO�QXPEHU�RI�SHUIRUPHUV�ZKR�PD\�UHTXLUH�DGGLWLRQDO�VRFLDO�

VXSSRUW�

��� 5HFRJQLVLQJ� WKDW�6WUHHW�(QWHUWDLQPHQW�DQG�WKH�FKDOOHQJHV�DULVLQJ�DUH�GLIIHUHQW� LQ�RXU�
GLIIHUHQW� ORFDO� DUHDV�� ZH� DUH� SURSRVLQJ� WR� GHOLYHU� ORFDOO\� GHVLJQHG VFKHPHV� LQ�
FROODERUDWLRQ�ZLWK�SHUIRUPHUV��EXVLQHVVHV�DQG�UHVLGHQWV���:H�ZDQW�WR�HQVXUH�WKDW�WKLV�
DSSURDFK�LV WKH�ULJKW�RQH�WR�WDNH��WKHUHIRUH�ZH�LQLWLDOO\�SURSRVH�WR�SLORW�ORFDOO\�GHVLJQHG�
VFKHPHV�LQ�WKH�IROORZLQJ�DUHDV�

x 2[IRUG�6WUHHW
x 1RUWK�7HUUDFH�RI�7UDIDOJDU�6TXDUH
x /HLFHVWHU�6TXDUH

��� +DYLQJ�D�SLORW�ZLOO�VXSSRUW�RXU�XQGHUVWDQGLQJ�RI�ZKDW�GRHV�DQG�GRHV�QRW�ZRUN�DFURVV�
GLIIHUHQW�DUHDV�DQG�DOORZ�XV�WR�DPHQG�RXU�VFKHPHV LQ�UHVSRQVH��DOORZ�XV�WR�PDQDJH�
RXU�UHVRXUFHV�UHVSRQVLEO\��DQG�SURYLGH�XV�ZLWK�FRQVLGHUDWLRQV�WR UHYLHZ�DKHDG�RI�UROOLQJ�
RXW�WKH DSSURDFK�WR�RWKHU�DUHDV�RI�WKH�FLW\�
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��� :KLOVW�WKH�GHWDLO DQG�LPSOHPHQWDWLRQ�RI�ORFDOO\�GHVLJQHG VFKHPHV ZLOO�EH�WDLORUHG�WR�WKH�
DUHD��HDFK�VFKHPH�PXVW�GHPRQVWUDWH�WKH\�DUH�VXVWDLQDEOH�IRU�WKH�ORQJ�WHUP�DQG�KDYH�
PHW�PLWLJDWHG�WKH IROORZLQJ SULQFLSOHV�

x 1XUWXUH�DQG�HQFRXUDJH JUHDW�GLYHUVLW\�RI�SHUIRUPDQFHV�LQ�RXU�ERURXJK�E\�HQVXULQJ�
DFWV�KDYH�DQ�HTXDO�RSSRUWXQLW\�WR�SHUIRUP�LQ�WKH�DUHDV�PRVW�VRXJKW�DIWHU�

x 5HGXFH WKH�LPSDFW�DQG�FXPXODWLYH�LPSDFW�RI DPSOLILHG�RU�µORXG¶�DFWV��
x 0DQDJH�WKH�YROXPH�RI�SHUIRUPHUV�ZLWKLQ�GHVLJQDWHG�DUHDV�WR�SUHYHQW�µQRLVH�FODVK¶�

LQ�WKH�VXUURXQGLQJ�HQYLURQPHQW��DQG�VXSSRUW�WKH�PDQDJHPHQW�RI�FURZGV�
x ,PSURYH�SXEOLF�VDIHW\�DQG�FRPIRUW�RI�XVLQJ�SXEOLF�VSDFH�E\�UHVWULFWLQJ�RU�SUHYHQWLQJ�

SHUIRUPDQFHV� LQ� DUHDV� ZKHUH� WKHUH� LV� DQ� LGHQWLILHG� ULVN� RI� REVWUXFWLRQ� RU� IRU�
SHGHVWULDQV�WR�VSLOO�RXW�RQWR�URDGV�

��� (QJDJHPHQW� LV� DOUHDG\� XQGHUZD\� ZLWK� WKH� SHUIRUPHUV�� UHVLGHQWV� DQG� EXVLQHVVHV� WR�
GLVFXVV�QHHGV�DQG�PDQDJH�WKH�EDODQFH�RI�H[SHFWDWLRQV�� �:H�KDYH�DOVR� WR�GDWH�KHOG�
WKUHH� LQGHSHQGHQWO\� UXQ� FROODERUDWLYH� ZRUNVKRSV ZKLFK� LQFOXGHG� RIILFHUV� IURP� WKH�
FRXQFLO��SHUIRUPHUV��UHVLGHQWV�DQG�EXVLQHVVHV�WR�EHJLQ�FR�GHVLJQLQJ�VROXWLRQV WKDW�VWULNH�
WKH�EDODQFH�IRU�DOO���(QJDJHPHQW�ZLWK�WKH�VXUURXQGLQJ�SLORW�DUHDV�DUH�DOVR�EHLQJ�KHOG�WR�
PDQDJH�FRQFHUQV RI�GLVSODFHPHQW��DV�ZHOO�DV�FRQVLGHULQJ�WKH�OHVVRQV�OHDUQW�IURP ZKDW�
RWKHU�FLWLHV�LQ�/RQGRQ�KDYH�LPSOHPHQWHG��$SSHQGL[�$����

��� &ROODERUDWLYH�HQJDJHPHQW�LV�VHW�WR�FRQWLQXH�XQWLO�WKH�HQG�RI�WKH�\HDU��ZLWK VRPH�RI�WKH�
RSWLRQV�EHLQJ�GLVFXVVHG�LQFOXGLQJ�

x /LFHQVLQJ��8QGHU�WKH�SURYLVLRQV�ZLWKLQ�3DUW�9�/RQGRQ�/RFDO�$XWKRULWLHV�$FW������ ±
FRQVLGHULQJ�ERWK�D�OLJKW�WRXFK�DQG�SUHVFULSWLYH�DSSURDFK�

x 6WUHHW�3HUIRUPHUV�$VVRFLDWLRQV ± UHSOLFDWLQJ�WKH�&RYHQW�*DUGHQ�PRGHO�
x ,PSURYHG�HQIRUFHPHQW�UHVRXUFHV ± UHYLHZ�RI�KRZ�WKH�FRXQFLO�FDQ�LPSURYH�LWV�FXUUHQW�

LQWHUYHQWLRQV�DQG�UHVSRQVH
x 6WUHHW� (QWHUWDLQPHQW� )RUXPV�± GHYHORSLQJ� D� SODWIRUP� RI� FRQVLVWHQW� DQG� RQJRLQJ�

HQJDJHPHQW�EHWZHHQ�DOO�VWDNHKROGHUV
x $Q� DPDOJDPDWLRQ� RI� D� UDQJH� RI� VROXWLRQV� WR� FUHDWH� D� KROLVWLF� DQG� VXVWDLQDEOH�

UHVSRQVH

��� 1H[W�6WHSV

��� 7KH�FRXQFLO�KDYH�FRPPLWWHG�WR�GHOLYHULQJ�D 6WUHHW�(QWHUWDLQPHQW�3ROLF\�E\�6XPPHU�RI
����� ,I�OLFHQVLQJ�LV�DQ�RSWLRQ�WR�EH�SXUVXHG�WKHQ�D UHSRUW�RQ�WKH�GHWDLO�RI�WKH�VFKHPH�
GHVLJQV�ZLOO�EH�EURXJKW�WR�WKH�&RPPLWWHH�LQ�WKH�1HZ�<HDU�

,I� \RX�KDYH� DQ\� TXHULHV�DERXW� WKLV� UHSRUW� RU�ZLVK� WR� LQVSHFW� DQ\�RI� WKH� EDFNJURXQG�
SDSHUV��SOHDVH�FRQWDFW�

.LUVW\�0XQUR��3ULQFLSDO�3ROLF\�2IILFHU�
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$SSHQGL[�$���6FKHPHV�RWKHU�/RQGRQ�FLWLHV�KDYH�LPSOHPHQWHG�

*/$���,Q�������WKH�0D\RU�RI�/RQGRQ�LQWURGXFHG�WKH�µ%XVN LQ /RQGRQ¶�LQLWLDWLYH��ZKLFK DLPHG WR�
VXSSRUW�DQG�SURPRWH�VWUHHW�SHUIRUPDQFH��WR�³PDNH�/RQGRQ�WKH�PRVW�EXVNHU�IULHQGO\�FLW\�LQ�WKH�
ZRUOG´���,W�DOVR�SURYLGHG�FRPSUHKHQVLYH�LQIRUPDWLRQ�RQ�ZKHUH�VWUHHW�HQWHUWDLQHUV�FDQ�SHUIRUP�
�ZKLFK�:HVWPLQVWHU�SDUWLFLSDWHG�LQ���DQG�D�VHW�RI�JXLGHOLQHV�IRU�SHUIRUPHUV��WKH�SROLFH��FRXQFLOV��
EXVLQHVV��UHVLGHQWV�DQG�YLVLWRUV�XQGHUVWDQG�WKH�ODZ�DQG�EHVW�SUDFWLFH���+RZHYHU��WKH�JXLGHOLQHV�
DUH�YROXQWDU\�DQG�GR�QRW HIIHFWLYHO\� LPSOHPHQW�DQ\�WDQJLEOH�FRQWUROV�WKDW�WDFNOH�WKH�DGYHUVH�
LPSDFWV��FRQFHUQV�DQG�FRPSODLQWV�DULVLQJ�IURP�EXVLQHVVHV�DQG�UHVLGHQWV���7KHUHIRUH�LQGLYLGXDO�
/RFDO�$XWKRULWLHV�DQG�DJHQFLHV��DUH�GHYHORSLQJ�ORFDOO\�EDVHG�VFKHPHV�WR�VWULNH�WKLV�EDODQFH���

7UDQVSRUW�IRU�/RQGRQ���KDV ���RIILFLDO�EXVNLQJ�SLWFKHV�RQ�WKH�8QGHUJURXQG��DQG�SHUIRUPHUV�
DUH�DVVHVVHG�E\�D�SDQHO�RI�PXVLF�LQGXVWU\�H[SHUWV�EHIRUH�WKH\�DUH�JUDQWHG�D�OLFHQFH�WR�EXVN�

&DPGHQ� &RXQFLO�� � ,Q� ������ &DPGHQ� DGRSWHG� SRZHUV� XQGHU� 3DUW� 9� RI� WKH� /RQGRQ� /RFDO�
$XWKRULWLHV�$FW�������WR�OLFHQVH�EXVNLQJ��$Q\RQH�QRZ�ZLVKLQJ�WR�SHUIRUP�PXVW�KDYH�D�OLFHQFH��
RU�WKH\�DUH�FRPPLWWLQJ�DQ�RIIHQFH���7KHUH�DUH�WZR�W\SHV�DYDLODEOH�WR�SHUIRUPHUV������$�6WDQGDUG�
/LFHQFH�LV�VXEMHFW�WR�&DPGHQ¶V�6WDQGDUG�&RQGLWLRQV�LQFOXGLQJ�UHVWULFWLRQV�RQ�SHUPLWWHG�WLPHV�
RI���DP�WR��SP��FHUWDLQ�W\SHV�RI�LQVWUXPHQWV�VXFK�DV�SHUFXVVLRQ�DQG�ZLQG�LQVWUXPHQWV��DQG�
DOVR�DPSOLILFDWLRQ��6WDQGDUG�/LFHQFHV�FDQ�RQO\�EH�XVHG�E\�VROR�RU�GXR�SHUIRUPHUV�����$�6SHFLDO�
/LFHQFH�LV�UHTXLUHG�ZKHQ�D�SHUIRUPHU�VHHNV�WR�DPHQG�RU�YDU\�WKHVH�FRQGLWLRQV��IRU�H[DPSOH�
SHUIRUPLQJ�ZLWK�DPSOLILHG�RU�SHUFXVVLRQ�LQVWUXPHQWV��RU�LI�WKHUH�DUH�PRUH�WKDQ�WZR�SHUIRUPHUV��

+LOOLQJGRQ�&RXQFLO���OLFHQVHV�SHUIRUPHUV�WR�EXVN�LQ���GHVLJQDWHG�SLWFKHV DW�VSHFLILHG�WLPHV�RI�
WKH�GD\��DQG�SUHYHQWV�EXVNLQJ�LQ�DQ\�RWKHU�DUHD�RI�WKH�ERURXJK���

6RXWKZDUN��SULYDWH�ODQG�DORQJ�WKH�6RXWKEDQN�� HQFRXUDJHV�VWUHHW�SHUIRUPHUV�WR�XVH�WKH�
GHVLJQDWHG�VWUHHW�HQWHUWDLQPHQW�SLWFKHV�DORQJ�WKH�EDQNVLGH�� �7KHVH�SLWFKHV�DUH�IUHH� WR�XVH�
ZLWKRXW�WKH�UHTXLUHPHQW�RI�D�OLFHQFH���

+DPPHUVPLWK�	�)XOKDP�&RXQFLO� DOORZV�DOO�IRUPV�RI�EXVNLQJ�DFURVV�WKH�ERURXJK��KRZHYHU�
LPSOHPHQWV� D� 3XEOLF� 6SDFH� 3URWHFWLRQ� 2UGHU� �3632�� RXWVLGH� VKHSKHUG¶V� EXVK� VWDWLRQ� WR�
SUHYHQW�DOO�IRUPV�RI�EXVNLQJ�LQ�WKLV�DUHD�EHWZHHQ�SUHVFULEHG�WLPHV�

5R\DO�%RURXJK�RI�.HQVLQJWRQ�	�&KHOVHD� UHFHQWO\�KDG�D�VWUHHW�HQWHUWDLQPHQW�SROLF\�RXW�IRU�
FRQVXOWDWLRQ��DQG������RI�UHVSRQGHQWV�ZHUH�LQ�VXSSRUW�RI�WKH�FRXQFLO�LPSOHPHQWLQJ�D�3632���


