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DFFHSWHG�E\�WKH�&RPPLWWHH�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�&KDLUPDQ��
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�
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�
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�
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�
����� 35(6(17$7,21� %<� &281&,//25� '� :� +,567�� &$%,1(7� 0(0%(5� )25�

+($/7+��/(,685(�$1'�&8/785(��9(5%$/��
�
� 7KH�&KDLUPDQ�ZHOFRPHG�&RXQFLOORU�:�+LUVW��&DELQHW�0HPEHU�IRU�+HDOWK��/HLVXUH�

DQG�&XOWXUH��ZKR�KDG�EHHQ� LQYLWHG� WR� WKH�PHHWLQJ� WR�GLVFXVV�KLV�3RUWIROLR�DQG�
FXUUHQW� ZRUN� SURMHFWV�� ZLWK� SDUWLFXODU� HPSKDVLV� RQ� WKH� ZRUN� RI� WKH� 6XIIRON�
+HDOWK�DQG�:HOOEHLQJ�%RDUG���FXUUHQW�SURMHFWV�ZLWK�RWKHU�DJHQFLHV�LQ�LPSURYLQJ�
KHDOWK\� OLIHVW\OHV� FRXQW\ZLGH�� DV�ZHOO� DV� OHLVXUH� DQG� VSRUW� ZKLFK� UHODWHG� WR� D�
SUHYLRXVO\�VXEPLWWHG�ZRUN�SURJUDPPH�VXJJHVWLRQ��

�
� &RXQFLOORU�+LUVW�SURYLGHG�D�EURDG�RYHUYLHZ�RI�KLV�3RUWIROLR�ZKLFK� LGHQWLILHG� WKH�

IROORZLQJ�DUHDV�RI�DFWLYLW\��
�

��� 0XVHXPV� ±� +RPH� RI� +RUVHUDFLQJ� 3URMHFW�� � $� WDUJHW� ZDV� VHW� WR� UDLVH�
�����P�DQG�WKH�WRWDO�UDLVHG�ZDV������P���7HQGHUV�KDG�EHHQ�VHQW�WR�VL[�
FRPSDQLHV� DQG� WR� GDWH� WKUHH� KDG� EHHQ� UHWXUQHG�� � $� 3URMHFW� ([HFXWLYH�
%RDUG�KDG�EHHQ�VHW�XS��ZKLFK� LQFOXGHG�WKH�3RUWIROLR�+ROGHU�� �7KH�%RDUG�
PHW� PRQWKO\� DQG� SURYLGHG� WKH� %RDUG� GLG� QRW� JR� RYHU� WKH� OLPLW� RI� WKH�
WHQGHU� WKHQ� WKH�%RDUG�PDGH� WKH� GHFLVLRQV�� �2QFH� WKH� WHQGHU� KDG� EHHQ�
DZDUGHG�� WKH� FRQWUDFWRU� ZRXOG� VWDUW� ZRUN� LQ� -DQXDU\� ����� RQ� D� \HDU¶V�
FRQWUDFW�� �$QRWKHU� WHQGHU�ZRXOG�EH� LVVXHG� LQ� WKH�PLGGOH�RI� ������ WR� ILW�
RXW�WKH�PXVHXP�WR�EH�FRPSOHWHG�E\�WKH�PLGGOH�RI������ZLWK�WKH�DLP�RI�
RSHQLQJ�WKH�PXVHXP�LQ�6HSWHPEHU�������7KH�EUHDN�HYHQ�ILJXUH�IRU�WKH�
PXVHXP�ZDV� WR� DWWUDFW� ������� YLVLWRUV�ZKLFK�ZRXOG� EULQJ� D� QXPEHU� RI�
EHQHILWV�WR�1HZPDUNHW���:RUN�ZRXOG�FRPPHQFH�LQ�WKH�PLGGOH�RI������WR�
ORRN�DW�VLJQDJH��OLJKWLQJ�DQG�SDUNLQJ�LPSOLFDWLRQV��

�
0LOGHQKDOO�0XVHXP�±�7KLV�KDG�UHRSHQHG�IROORZLQJ�UHIXUELVKPHQW�DQG�ZDV�
VWURQJO\� IRFXVHG� WRZDUGV� DWWUDFWLQJ� VFKRRO� FKLOGUHQ�� 7KH� &RXQFLO� KDG�
LQYHVWHG� ��������� LQWR� WKH� 0LOGHQKDOO� 0XVHXP� DQG� ZLWK� WKH� &RXQFLO¶V�
LQYHVWPHQW� LQWR� WKH� +RPH� RI� +RUVHUDFLQJ� 3URMHFW� WKLV� ZRXOG� EH� D� UHDO�
ERRVW�WR�WRXULVP����

�
��� +HDOWK�±�7KLV�ZDV�VSOLW�LQWR�YDULRXV�JURXSV��
�

x 7KH� 6XIIRON� +HDOWK� DQG� :HOOEHLQJ� %RDUG� ZDV� PDGH� XS� RI� ���
PHPEHUV�� FRPSULVLQJ�PHPEHUV� DQG� RIILFHUV� IURP� 6XIIRON� &RXQW\�
&RXQFLO�� ORFDO� FOLQLFDO� FRPPLVVLRQLQJ� JURXSV�� 1+6� (QJODQG��
+HDOWK:DWFK�� WKH� SROLFH� WKH� YROXQWDU\� VHFWRU� DQG� GLVWULFW� DQG�
ERURXJK�FRXQFLOV���7KH�%RDUG�VHW�WKH�SULRULWLHV�IRU�6XIIRON��EHLQJ��

�
� (YHU\�FKLOG�LQ�6XIIRON�KDV�WKH�EHVW�VWDUW�LQ�OLIH�
� 6XIIRON�UHVLGHQWV�KDYH�DFFHVV�WR�D�KHDOWK\�HQYLURQPHQW�DQG�

WDNH�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�KHDOWK�DQG�ZHOOEHLQJ�
� 2OGHU�SHRSOH�LQ�6XIIRON�KDYH�D�JRRG�TXDOLW\�RI��OLIH�
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� 3HRSOH� LQ� 6XIIRON� KDYH� WKH� RSSRUWXQLW\� WR� LPSURYH� WKHLU�
PHQWDO�KHDOWK�DQG�ZHOOEHLQJ�

�
7KH� &DELQHW� 0HPEHU� ZLWK� UHVSRQVLELOLW\� IRU� KHDOWK� DW� 6W�
(GPXQGVEXU\� %RURXJK� &RXQFLO� DQG� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO�
WRRN�LW�LQ�WXUQV�WR�VLW�RQ�WKH�%RDUG�IRU�D�\HDU��&XUUHQWO\��&OOU�+LUVW�
ZDV� WKH� &RXQFLO¶V� UHSUHVHQWDWLYH� ZKR� ZDV� LQYROYHG� LQ� WKH� ROGHU�
SHRSOH� SULRULW\� IRU� 6XIIRON�� � 7KH� 3RUWIROLR� +ROGHU� ZDV� FXUUHQWO\�
LQYROYHG�LQ�HQFRXUDJLQJ�DFWLYLWLHV�IRU�ROGHU�SHRSOH�E\�ZRUNLQJ�RQ�D�
YLOODJH¶V�SURMHFW�FRYHULQJ�1RUGLF�:DONLQJ�DQG�=XPED�����

�
7KH�*RYHUQPHQW�KDG�GHYROYHG�WKH�UHVSRQVLELOLW\�RI�3XEOLF�+HDOWK�WR�
&RXQW\�&RXQFLOV���6XIIRON�&RXQW\�&RXQFLO�KDG�EHHQ�DOORFDWHG����P�
WR� VSHQG�RQ�SXEOLF�KHDOWK�� LQFOXGLQJ� WKH� IRXU�SULRULWLHV�PHQWLRQHG�
DERYH����

�
x 7KH� &OLQLFDO� &RPPLVVLRQLQJ� *URXS� �&&*�� IRU� :HVW� 6XIIRON� ZDV�

EDVHG�LQ�6W�$QGUHZV�LQ�%XU\�6W�(GPXQGV���7KH�*URXS�KDG�D�����P�
EXGJHW�WR�IXQG�*3¶V�HWF��7KH�3RUWIROLR�+ROGHU�KDG�MRLQHG�D�&OLQLFDO�
(QJDJHPHQW�*URXS�ZKLFK�PHW�UHJXODUO\�WR�GLVFXVV�DQG�DVVHVV�WKHLU�
SHUIRUPDQFH�� � 7KH� &&*� KDG� LQKHULWHG� DOO� WKH� FRQWUDFWV� IURP� WKH�
1+6�� � $� NH\� FRQWUDFW� IRU� WKH� 3RUWIROLR� +ROGHU� ZDV� WKH� ³2XW� RI�
+RXUV´� VHUYLFH�� � 7KH� FXUUHQW� FRQWUDFW� ZDV� ZLWK� +DUPRQL� ZKLFK�
H[SLUHG�LQ�0DUFK��������7KH�&&*�KDG�VWDUWHG�WR�ORRN�DW�WKH�GHWDLOV�
RI� WKH� FRQWUDFW� DQG� WKH� 3RUWIROLR� +ROGHU� ZDV� LQ� GLVFXVVLRQV�
UHJDUGLQJ�SXWWLQJ�D�FDVH�IRUZDUG�IRU�KDYLQJ�DQ�RXW�RI�KRXUV�EDVH�LQ�
1HZPDUNHW� WR� EH� ZULWWHQ� LQWR� WKH� QHZ� WHQGHU� GRFXPHQW�����
&XUUHQWO\� WKHUH� ZHUH� RXW� RI� KRXUV� IDFLOLWLHV� ORFDWHG� LQ� 0LOGHQKDOO��
%XU\�6W�(GPXQGV�DQG�+DYHUKLOO�FRYHULQJ�:HVW�6XIIRON���

��
x )RUHVW�+HDWK�+HDOWK�)RUXP�PHW�RQ�D�TXDUWHUO\�EDVLV�DQG�FRPSULVHG�

WKH�KHDGV�RI�WKH�YDULRXV�KHDOWK�ERGLHV�ZKR�GLVFXVVHG�DQG�GHYHORS�
WKH� KHDOWK� VHUYLFHV� IRU� WKH� GLVWULFW�� � 7KH� LVVXH� RI� REHVLW\� ZDV� RI�
FHQWUDO� FRQFHUQ� WR� WKH� JURXS�� $� FDPSDLJQ� KDG� EHHQ� ODXQFKHG� WR�
DGGUHVV�WKH�LVVXH��SDUWLFXODUO\�ZLWK�FKLOGUHQ����

�
��� /HLVXUH�±�$QJOLD�&RPPXQLW\�/HLVXUH��$&/��RSHUDWHG�WKH� OHLVXUH� IDFLOLWLHV�

LQ� 0LOGHQKDOO�� %UDQGRQ� DQG� 1HZPDUNHW�� 7KH� &RXQFLO� IXQGHG� $&/�
���������SHU� \HDU�ZKLFK�ZRXOG�EH� UHGXFHG�E\����������RYHU� WKH�QH[W�
WKUHH�\HDUV���'LVFXVVLRQV�ZHUH�WDNLQJ�SODFH�LQ�PDNLQJ�WKH�OHLVXUH�FHQWUHV�
D�KXE�IRU�ORFDO�VSRUWV�FOXEV�H�J��WKH�6FDOWEDFN�VFKRRO�VLWH�LQ�1HZPDUNHW��
$&/�KDG�VXEPLWWHG�D�SURSRVDO�WR�6XIIRON�&RXQW\�&RXQFLO�WR�UXQ�WKH�VLWH�DV�
D� VSRUWV� KXE�� 7KH� &RXQFLO� DOVR� KDG� D� JRRG� SURJUDPPH� RI� SDUWLFLSDWLYH�
VSRUWV�IRU�\RXQJ�SHRSOH�DQG�WKH�DLP�ZDV�WR�H[WHQG�WKLV�LQWR�WKH�JHQHUDO�
FRPPXQLW\��

�
��� 2SHQ� 6SDFH� ±� %UDQGRQ� &RXQWU\� 3DUN� ZDV� RZQHG� E\� 6XIIRON� &RXQW\�

&RXQFLO� DQG� DWWUDFWHG� �������� SHRSOH�� � )RUHVW� +HDWK� SURYLGHG� ��������
SHU�\HDU�WR�KHOS�WRZDUGV�UXQQLQJ�WKH�IDFLOLW\��7KH�%UHFNV�3DUWQHUVKLS�KDG�
EHHQ�GLVVROYHG���+RZHYHU��WKHUH�ZDV�DQ�RXWVWDQGLQJ�ORWWHU\�ELG�RI�����P���
��������KDG�EHHQ�UHFHLYHG�DQG�D�GHFLVLRQ�ZRXOG�EH�WDNHQ�LQ�0DUFK������
DV� WR� ZKHWKHU� WKH� UHPDLQGHU� RI� WKH� ORWWHU\� ELG� ZRXOG� EH� DZDUGHG�� ,I�
DZDUGHG�WKH�PRQH\�ZRXOG�WUDQVIRUP�WKH�%UDQGRQ�DUHD�����
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�
��� 3ULQFHV� )RXQGDWLRQ� �� $� PDMRU� VWXG\� ZDV� FDUULHG� RXW� E\� WKH� 3ULQFHV�

)RXQGDWLRQ� RQ� DOO� DVSHFWV� RI� 1HZPDUNHW�� � 7KH� VWXG\� ZDV� IXQGHG� E\�
6XIIRON� &RXQW\� &RXQFLO�� 1HZPDUNHW� 7RZQ� &RXQFLO� DQG� )RUHVW� +HDWK�
'LVWULFW�&RXQFLO���$�&RQWURO�*URXS�KDG�EHHQ�IRUPHG�WR�ORRN�DW�HGXFDWLRQ��
SODQQLQJ�� WRXULVP�� DQG� WUDIILF� ZLWK� WKH� DLP� RI� JHWWLQJ� DV� PDQ\�
VWDNHKROGHUV� LQYROYHG� LQ� WDNLQJ� IRUZDUG� WKH� UHFRPPHQGDWLRQV� IURP� WKH�
3ULQFHV� )RXQGDWLRQ� DQG� SURGXFH� DFWLRQ� SODQV�� 7KH� ILUVW� PHHWLQJ� RI� WKH�
RYHUDOO�JURXS�ZDV�KHOG�RQ����2FWREHU��������

�
� 7KH� &RPPLWWHH� GLVFXVVHG� WKH� SUHVHQWDWLRQ� LQ� GHWDLO� DQG� DVNHG� D� QXPEHU� RI�

TXHVWLRQV�RI� WKH�&DELQHW�0HPEHU�� �'LVFXVVLRQV�ZHUH�KHOG�RQ� WKH� ODFN�RI�RSHQ�
VSDFH� LQ� 1HZPDUNHW�� ZKHWKHU� SULYDWH� VHFWRU� SURYLGHUV� VKRXOG� EH� LQYROYHG� LQ�
GHYHORSLQJ� OHLVXUH� IDFLOLWLHV� LQ� WKH� %UHFNV� WR� ZKLFK� WKH� 3RUWIROLR� +ROGHU� DQG�
2IILFHUV�SURYLGHG�FRPSUHKHQVLYH�UHVSRQVHV��

�
�,Q�UHVSRQVH�WR�SDUWLFXODU�TXHVWLRQV�UDLVHG��WKH�&DELQHW�0HPEHU�DGYLVHG��
�
��� ,W�ZDV�DFNQRZOHGJHG�WKDW�REHVLW\��SDUWLFXODU�LQ�\RXQJ�SHRSOH�ZDV�DQ�LVVXH�

DQG� D� SURJUDPPH� KDG� EHHQ� GHYHORSHG� ZKLFK� ZDV� EHLQJ� UXQ� LQ� WKUHH�
VFKRROV�WR�HQFRXUDJH�PRUH�H[HUFLVH�DQG�KHDOWK\�HDWLQJ���'LVFXVVLRQV�ZHUH�
WDNLQJ� SODFH� ZLWK� WKH� &&*� DQG� $&/�� 7KH� &RXQFLO� ZDV� FRPPLWWHG� LQ�
FRQWLQXLQJ�WKH�SURJUDPPH�WR�WDFNOH�REHVLW\�LQ�WKH�'LVWULFW��

�
��� $�PHHWLQJ� KDG� EHHQ� KHOG� ZLWK� 1HZPDUNHW� )RRWEDOO� &OXE� WR� GLVFXVV� WKH�

SRWHQWLDO� XVH� RI� WKH�*HRUJH� /DPEWRQ�SOD\LQJ� ILHOGV� DQG� WKH�&RXQFLO�ZDV�
DZDLWLQJ�IHHGEDFN�RQ�ZKDW�XVH�WKH\�FRXOG�PDNH�RI�WKH�ODQG�ZKLFK�ZDV�LQ�
D�FHQWUDO�ORFDWLRQ�LQ�1HZPDUNHW�����

�
��� $&/�SURGXFHG� ILJXUHV�RQ�D�TXDUWHUO\�EDVLV� IRU�HDFK�RI� LWV� OHLVXUH�FHQWUHV�

ZKLFK�VKRZHG�WKURXJK�SXW��OR\DOW\�FDUG�XVDJH�HWF���)RUHVW�+HDWK�PHW�ZLWK�
$&/�TXDUWHUO\���5HFHQWO\�WKH�WZR�OHLVXUH�WUXVWV��$&/�DQG�$EEH\FURIW��KDG�
GHFLGHG� WR� FRPH� WRJHWKHU� DQG� WKH\�PHW�PRQWKO\�� � 7KH� 3RUWIROLR� +ROGHU�
DWWHQGHG� ERWK� WKH� PRQWKO\� DQG� TXDUWHUO\� PHHWLQJV�� � $W� WKH� TXDUWHUO\�
PHHWLQJV� GHWDLOHG� ILJXUHV� ZHUH� SURYLGHG� WR� DVVHVV� WKH� SHUIRUPDQFH� IRU�
HDFK�RI�WKH�OHLVXUH�FHQWUHV���7KH�&DELQHW�0HPEHU�DJUHHG�WR�FRPH�EDFN�WR�
WKH�&RPPLWWHH�ZLWK�D�UHVSRQVH�DV�WR�ZKHWKHU�VRPH�RU�DOO�RI�WKH�GHWDLOHG�
ILJXUHV� FRXOG� EH�PDGH� DYDLODEOH� WR�0HPEHUV�WKH� 3HUIRUPDQFH� DQG� $XGLW�
6FUXWLQ\�&RPPLWWHH��GXH� WR� FRQILGHQWLDOLW\� DV� WKH� /HLVXUH�7UXVWV�ZHUH� LQ�
FRPSHWLWLRQ�ZLWK�RWKHU�OHLVXUH�SURYLGHUV�����

�
��� 7KHUH�ZHUH�FXUUHQWO\�IRXU�PXOWL�XVH�JDPHV�DUHDV�LQ�)RUHVW�+HDOWK��WZR�LQ�

1HZPDUNHW��%UDQGRQ�DQG�5HG�/RGJH����$�OHY\�IXQG�ZDV�PDGH�RQ�DOO�QHZ�
KRXVHV� EXLOW�� ZKLFK� FRXOG� EH� XVHG� WR� LQFUHDVH� WKH� QXPEHU� RI�PXOWL�XVH�
JDPHV�DUHDV�DFURVV�WKH�GLVWULFW�� �7KH�&DELQHW�0HPEHU�DJUHHG�WR�WDNH�RQ�
ERDUG�WKH�&RPPLWWHHV�FRPPHQWV�IRU�DGGLWLRQDO�PXOWL�XVH�JDPHV�DUHDV�RQ�
ODUJH�KRXVLQJ�HVWDWHV�LQ�1HZPDUNHW������

�
��� 7KH� &DELQHW� 0HPEHU� DJUHHG� WR� H[SORUH� WKH� GHYHORSPHQW� RI� ZHOO� VLJQHG�

IRRWSDWKV�DV�D� OHLVXUH�DFWLYLW\�WR�HQFRXUDJH�KHDOWK�DQG�ILWQHVV�DFURVV�WKH�
'LVWULFW�����

�
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��� $�+RPH�RI�+RUVHUDFLQJ�%XVLQHVV�3ODQ�ZDV�SURGXFHG�ZKLFK�FRQWDLQHG�WKH�
GHWDLOHG�EUHDNGRZQ�RI�KRZ�WKH�YLVLWRU�ILJXUH�RI��������ZDV�FDOFXODWHG�IRU�
WKH�SURMHFW�WR�EUHDN�HYHQ��ZKLFK�WKH�3RUWIROLR�+ROGHU�ZDV�KDSS\�WR�SURYLGH�
0HPEHUV�ZLWK�XSRQ�UHTXHVW���7KH�3URMHFW�([HFXWLYH�%RDUG�QH[W�\HDU�ZRXOG�
EH� ORRNLQJ� LQWR� WKH� IXOO� LPSOLFDWLRQV� RI� WUDQVSRUW�� LQIUDVWUXFWXUH�� VLJQDJH�
HWF��

�
��� 7KH� &&*¶V� ZHUH� PDGH� XS� RI� *HQHUDO� 3UDFWLWLRQHUV� �*3¶V�� DQG� WKH\�

UHSUHVHQWHG�WKH�PDMRULW\�RI�WKH�%RDUG�RQ�WKH�&&*��7KH\�KDG�SURJUDPPHV�
LQ�SODFH��LQFOXGLQJ�REHVLW\�ZKLFK�ZHUH�GHOLYHUHG�WKURXJK�WKH�*3�VXUJHULHV���
7KH� DGYDQWDJH� RI� WKH� &&*¶V�ZDV� WKDW� WKH\�ZHUH� UXQ� E\�*3¶V� DQG�ZKHQ�
WKH\� KDG� D� NH\� IRFXV�� OLNH� REHVLW\�� WKH\� WUDLQHG� SHRSOH� DQG� WKH\� KDG�
SURJUDPPHV� ZKLFK� WKH\� ZRUNHG� SHRSOH� WKURXJK� ZKLFK� ZDV� DQ� RQJRLQJ�
DFWLYLW\����

�
��� ,W� ZDV� DFNQRZOHGJHG� WKDW� WKHUH� ZDV� QR� RXW� RI� KRXUV� VHUYLFH� LQ�

1HZPDUNHW�� � 8QGHU� WKH� FXUUHQW� WHUPV� RI� WKH� FRQWUDFW�� +DUPRQL� KDG� WR�
SURYLGH�PHGLFDO�IDFLOLWLHV�ZKLFK�FRXOG�EH�UHDFKHG�ZLWKLQ�D����PLQXWH�GULYH�
UDWKHU� WKDQ� ORFDWHG� LQ� D� VSHFLILF� WRZQ� DQG� WKRVH� UHTXLUHPHQWV� ZHUH�
FXUUHQWO\�EHLQJ�PHW��ZKLFK�ZDV�GLIILFXOW�WR�FKDOOHQJH��7KH�FXUUHQW�FRQWUDFW�
H[SLUHG� LQ� 0DUFK� ������ DQG� WKH� EHVW� ZD\� WR� VHFXUH� D� EDVH� LQ� WKH�
1HZPDUNHW� DUHD�ZRXOG�EH� WR� VWLSXODWH� WKDW�QHHG�ZKHQ�GUDIWLQJ� WKH�QHZ�
FRQWUDFW�DQG�WKH�3RUWIROLR�+ROGHU�ZDV�KRSHIXO�WKDW�WKLV�ZRXOG�EH�VSHFLILHG�
LQ�WKH�WHQGHU�GRFXPHQW��

�
��� 7KH�3RUWIROLR�+ROGHU�DJUHHG�WR�UDLVH�WKH�LVVXH�RI�/\PH�'LVHDVH�LQ�7KHWIRUG�

)RUHVW��DVVRFLDWHG�ZLWK�LQIHFWHG�WLFNV��ZLWK�KHDOWK�SUDFWLWLRQHUV��
�

2Q�EHKDOI� RI� WKH�&RPPLWWHH�� WKH�&KDLUPDQ� WKDQNHG�&RXQFLOORU�:�+LUVW� IRU�KLV�
SUHVHQWDWLRQ�� � 7KHUH� EHLQJ� QR� GHFLVLRQ� UHTXLUHG�� WKH� &RPPLWWHH� QRWHG� WKH�
FRQWHQWV�RI�WKH�SUHVHQWDWLRQ����
�

����� 0(0%(5�/2&$/,7<�%8'*(7�5(9,(:��5(3257�12��2$6��������
�
� �)ROORZLQJ�WKH�VKDUHG�VHUYLFHV�UHVWUXFWXULQJ�&DWK\�0DQQLQJ�ZRXOG�EH�WDNLQJ�XS�

WKH�SRVLWLRQ�RI�)DPLOLHV�DQG�&RPPXQLWLHV�0DQDJHU�RQ���1RYHPEHU���������
�

7KH� &RPPLWWHH� UHFHLYHG� 5HSRUW� 1R�� 2$6�������� SUHVHQWHG� E\� WKH� &XOWXUDO�
6HUYLFHV�'HYHORSPHQW�2IILFHU��ZKLFK�XSGDWHG�0HPEHUV�RQ�WKH�0HPEHU�/RFDOLW\�
%XGJHW� 6FKHPH�� ODXQFKHG� LQ� -XO\� ������ � ��� SURMHFWV� KDG� EHHQ� VXSSRUWHG� WR�
GDWH�WR�WKH�YDOXH�RI���������� �7KLV�ZDV�DQ�HYROYLQJ�VFKHPH��ZKLFK�KDG�JUHDW�
SRWHQWLDO�LQ�VXSSRUWLQJ�WKH�QHZ�)DPLOLHV�DQG�&RPPXQLWLHV�6WUDWHJ\���([DPSOHV�
RI�ZKHUH�WKLV�KDG�ZRUNHG�ZHOO�ZHUH�SURYLGHG��ZKLFK�KDG�RSHQHG�XS�DGGLWLRQDO�
DYHQXHV�IRU�RIILFHUV�WR�HQJDJH�ZLWK�WKH�FRPPXQLW\�UHVLGHQWV����
�
(DFK�0HPEHU� KDG� D� EXGJHW� RI� ������� HDFK� ILQDQFLDO� \HDU�� WR� EH� DZDUGHG� WR�
FRPPXQLW\�JURXSV�LQ�WKHLU�&RXQFLO�:DUG��7KH�DLP�RI�WKH�IXQGLQJ�ZDV�WR�VXSSRUW�
SURMHFWV� RU� DFWLYLWLHV� WKDW� ZRXOG� LPSURYH� WKH� FRPPXQLW\� RU� HQYLURQPHQW� DQG�
HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�UHVLGHQWV���
�

� $WWDFKHG� DV� $SSHQGL[� �� WR� 5HSRUW� 1R�� 2$6�������� ZDV� D� OLVW� RI� ��� SURMHFWV�
DSSURYHG� LQ� �����������ZLWK� D� WRWDO� H[SHQGLWXUH� RI� �������� DQG� DWWDFKHG� DW�
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$SSHQGL[� ��ZDV� D� OLVW� RI� ��� SURMHFWV� DSSURYHG� WR� GDWH�� IRU� WKH� ILQDQFLDO� \HDU�
�����������WRWDOOLQJ������������

�
� 7KH�&RPPLWWHH�GLVFXVVHG� WKH� UHSRUW� DQG� DVNHG�D�QXPEHU�RI� TXHVWLRQV�RI� WKH�

&DELQHW� 0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV� DQG� RIILFHUV�� � ,Q� SDUWLFXODU�
GLVFXVVLRQV�ZHUH�KHOG�RQ�WKH�PRQLHV�VSHQW�WR�GDWH�DQG�WKH�UHPDLQLQJ�EDODQFH�RI�
WKH�VFKHPH�WR�EH�XVHG�E\�WKH�HQG�RI�0DUFK�������3DULVK�&RXQFLOV�EHLQJ�DEOH�WR�
HQKDQFH� FRPPXQLW\� SURMHFWV�� DXGLW� WUDLO� IRU� PHPEHUV� RQ� PRQLHV� VSHQW��
TXDUWHUO\�XSGDWHV�IRU�HDFK�PHPEHU�RQ�WKH�ORFDOLW\�EXGJHW��WR�ZKLFK�WKH�&DELQHW�
0HPEHU�DQG�2IILFHUV�SURYLGHG�FRPSUHKHQVLYH�UHVSRQVHV��

�
� 7KH�&RPPLWWHH�QRWHG�WKDW�0HPEHUV�LQ�����������UHFHLYHG�WKH�IXOO�DOORFDWLRQ�RI�

IXQGLQJ� ��������� ZKHQ� WKH� VFKHPH� ZDV� ODXQFKHG� LQ� -XO\� ������ ZLWK� WKH�
UHPDLQLQJ� EDODQFH� EHLQJ� UROOHG� RYHU� IRU� RQH�\HDU� RQO\� LQWR� WKH� ILQDQFLDO� \HDU�
������������

�
7KH� &KDLUPDQ� VXJJHVWHG� WKH� IXQGLQJ� FRXOG� EH� UHGXFHG� WR� �������� � 7KH�
&RPPLWWHH� GLVFXVVHG� WKLV� LQ� GHWDLO� DQG� IHOW� WKDW� LW� ZDV� WRR� HDUO\� WR� FRQVLGHU�
UHGXFLQJ� WKH�DPRXQW�RI� IXQGLQJ�DOORFDWHG� WR�0HPEHUV�DV� WKH�VFKHPH�ZDV�VWLOO�
HYROYLQJ�DQG� IHOW� LW� VKRXOG�EH� UHYLHZHG� LQ�D�\HDU¶V� WLPH�� �7KH�&RPPLWWHH�ZDV�
DGYLVHG� WKDW� LW�ZRXOG� UHFHLYH�DQ�DQQXDO�XSGDWH�RQ� WKH�VFKHPH�DW� LWV�PHHWLQJ�
VFKHGXOHG� IRU����$SULO������� �7KH�&DELQHW�0HPEHU�FRQILUPHG�WKDW�PRQLHV�QRW�
VSHQW�LQ�WKH�ILQDQFLDO�\HDU�����������ZRXOG�QRW�EH�UROOHG�RYHU�LQWR�������������
7KHUH� ZDV� VWLOO� D� OHDUQLQJ� FXUYH� IRU� ERWK� 0HPEHUV� DQG� WKH� FRPPXQLW\� LQ�
DFFHVVLQJ� WKH� ORFDOLW\� EXGJHW� VFKHPH�� � +H�ZHOFRPHG� WKH� FRPPHQWV� IURP� WKH�
&RPPLWWHH�RQ�WKH�VFKHPH�DV�LW�QHHGHG�WR�EH�WDLORUHG�WR�)RUHVW�+HDWK����

�
� 7KH�&KDLUPDQ� VXJJHVWHG� WR� WKH�&RPPLWWHH� WKDW� SXPS�SULPLQJ� FRXOG� EH� XVHG�

XVHIXOO\� WR� LQFOXGH� IRU� RQH�\HDU� RQO\� UHYHQXH� IXQGLQJ� DV� RSSRVHG� WR� FDSLWDO�
IXQGLQJ�WR�KHOS�FRPPXQLW\�RUJDQLVDWLRQV�WR�GHYHORS�VR�WKH\�KDG�WLPH�WR�UDLVH�
IXQGV� IRU� WKH� QH[W� \HDU�� � 7KH� &DELQHW� 0HPEHU� UHVSRQGHG� E\� VWDWLQJ� WKDW�
SURMHFWV�QHHGHG�WR�EH�VXVWDLQDEOH�WR�SURGXFH�ORQJ�WHUP�EHQHILWV���7KH�VFKHPH�
ZDV�DERXW�HQFRXUDJLQJ� FRPPXQLWLHV� WR� WDNH�PRUH� UHVSRQVLELOLW\� DQG� WU\LQJ� WR�
JHW�WKHP�WR�WKLQN�PXFK�ORQJHU�WHUP����7KH�&DELQHW�0HPEHU�ZHOFRPHG�H[DPSOHV�
RI� ZKHUH� 0HPEHUV� IHOW� UHYHQXH� IXQGLQJ� FRXOG� PDNH� D� GLIIHUHQFH� WR� DQ�
RUJDQLVDWLRQ��DQG�RIILFHUV�FRXOG�WKHQ� ORRN� LQWR�WKH�IHDVLELOLW\��'LVFXVVLRQV�ZHUH�
WKHQ�KHOG�RQ�KRZ�D�FRPPXQLW\�RUJDQLVDWLRQ�PLJKW�ZDQW�WR�DFTXLUH�D�FRPPXQLW\�
DVVHW��KRZ�WR�VHW�XS�D�JURXS��ZKDW�ZHUH�WKH�ULVNV�HWF��ZKLFK�WKH�&RXQFLO�ZRXOG�
EH� LQWHUHVWHG� LQ� KHOSLQJ�ZLWK�� � +RZHYHU�� ZKHWKHU� WKDW� KHOS�ZRXOG� EH� YLD� WKH�
ORFDOLW\�EXGJHW�RU�DQRWKHU�URXWH�ZRXOG�QHHG�WR�EH�ORRNHG�DW�IXUWKHU���� �

��
�� 7KH� &RPPLWWHH� VXSSRUWHG� WKH� ORFDOLW\� EXGJHW� VFKHPH� DQG� WKHUH� EHLQJ� QR�

GHFLVLRQ�UHTXLUHG�� WKH�&RPPLWWHH�QRWHG� WKH�SURJUHVV�RI� WKH�6FKHPH�DQG�WKDW�
DQ�DQQXDO�XSGDWH�ZRXOG�EH�SUHVHQWHG�WR�WKH�&RPPLWWHH�RQ����$SULO�������

�
����� 5(*8/$7,21�2)�,19(67,*$725<�32:(56�$&7��9(5%$/��
�
� 7KH� 5HJXODWLRQ� RI� ,QYHVWLJDWRU\� 3RZHUV� �'LUHFWHG� 6XUYHLOODQFH� DQG� &RYHUW�

+XPDQ� ,QWHOOLJHQFH� 6RXUFHV�� 2UGHU� ����� UHTXLUHG� WKDW� 0HPEHUV� VKRXOG�
VFUXWLQLVH�WKH�DXWKRULW\¶V�XVH�RI�LWV�VXUYHLOODQFH�SRZHUV�RQ�D�TXDUWHUO\�EDVLV����

�
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7KH�0RQLWRULQJ�2IILFHU�KDG�DGYLVHG�WKDW�LQ�4XDUWHU����QR�VXFK�VXUYHLOODQFH�KDG�
EHHQ�DXWKRULVHG���7KHUH�EHLQJ�QR�GHFLVLRQ�UHTXLUHG��WKH�&RPPLWWHH�QRWHG�WKH�
5HJXODWLRQ�RI�,QYHVWLJDWRU\�3RZHUV�$FW��4XDUWHU���XSGDWH��

�
����� :25.�352*5$00(�8'3$7(��5(3257�12��2$6��������
�
� 7KH� 6FUXWLQ\� 2IILFHU� SUHVHQWHG� 5HSRUW� 1R�� 2$6�������� ZKLFK� SURYLGHG� DQ�

XSGDWH�RQ�WKH�FXUUHQW�VWDWXV�RI�WKH�&RPPLWWHH¶V�:RUN�3URJUDPPH�DQG�DQ\�7DVN�
DQG�)LQLVK�*URXSV�DSSRLQWHG�E\�WKH�&RPPLWWHH���$WWDFKHG�DV�$SSHQGL[���WR�WKH�
UHSRUW�ZHUH�GHWDLOV�RI�SURJUHVV�PDGH�RQ�WKH�ZRUN�SURJUDPPH��ZLWK�DQ�RXWOLQH�
RI�WKH�FXUUHQW�SRVLWLRQ�RI�WKH�-RLQW�7DVN�DQG�)LQLVK�*URXS�DWWDFKHG�DV�$SSHQGL[�
�����

�
� 7KH� &RPPLWWHH� ZDV� DGYLVHG� WKDW� WKH� SUHVHQWDWLRQ� IURP� WKH� SULQFLSDOV� RQ�

HGXFDWLRQDO�DFKLHYHPHQWV��VFKHGXOHG�IRU����2FWREHU������KDG�EHHQ�SRVWSRQHG�
GXH�WR�WZR�RI�WKH�SULQFLSDOV�KDYLQJ�SULRU�HQJDJHPHQWV�DQG�WKH�UHFHQW�FKDQJH�LQ�
OHDGHUVKLS� DW� DQRWKHU� VFKRRO�� � 2QJRLQJ� GLVFXVVLRQV� ZHUH� EHLQJ� KHOG� DQG� WKH�
VHVVLRQ�ZRXOG�EH�UHVFKHGXOHG�IRU�HDUO\��������

�
7KHUH� EHLQJ� QR� GHFLVLRQ� UHTXLUHG�� WKH� &RPPLWWHH� QRWHG� WKH� FXUUHQW� ZRUN�
SURJUDPPH����

�
7KH�PHHWLQJ�FORVHG�DW�����SP��
�


