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3DJH���������$QQRXQFHPHQWV�	� 
  1HZ�0HPEHUV 

3DJH���������</6 

3DJH���ȏȏ/LEUDU\�/LQHV 

3DJH��ȏȏ�13%$�)RXQGDWLRQ 

3DJH��ȏȏ�,QWHUYLHZ�ZLWK�WKH� 
  %HQFK 

3DJH��-����6SHFLDO�)HDWXUH 

 :H�DUH�LQ�WKH�13%$¶V�EXV\�VHDVRQ�ZLWK�OXQFKHV��&/(¶V��DQG�SDUWLHV���
,W¶V�EHHQ�JUHDW�WR�VHH�VR�PDQ\�PHPEHUV�DW�WKHVH�HYHQWV�WDNLQJ�DGYDQWDJH�
RI�DOO�WKH�13%$�KDV�WR�RɣHU���:H�DUH�DOVR�JUDWHIXO�IRU�WKH�VXSSRUW�RI�RXU�
MXGLFLDU\�ZKR�SUHVHQW�DW�&/(¶V��DWWHQG�RXU�OXQFKHV�DQG�HYHQ�KRVW�SDU�
WLHV���6R��FRPH�WDNH�DGYDQWDJH�RI�DOO�WKH�EDU�DVVRFLDWLRQ�KDV�WR�RɣHU� 
7KH�IHHGEDFN�RQ�WKH�13%$¶V�$QQXDO�0HHWLQJ�KDV�EHHQ�RYHUZKHOPLQJO\�
SRVLWLYH���7KH�UHOD[HG�FRFNWDLO�KRXU�VHW�XS�DOORZHG�PHPEHUV�WR�PL[�DQG�
PLQJOH�IUHHO\���7KH�QHZ�YHQXH�ZRUNHG�ZHOO�DQG�WKH�IRRG�DQG�GULQN�ZHUH�
JRRG�DQG�SOHQWLIXO���:H�UHFRJQL]HG�RXU�DZDUG�UHFLSLHQWV�DQG�FRQJUDWX�
ODWHG�WKHP�RQ�WKHLU�DFFRPSOLVKPHQWV���,W�ZDV�D�IDQWDVWLF�HYHQLQJ� 
7KH�13%$�SUHVHQWHG�7KH�+RQRUDEOH�:LOOLDP�:LOOLDPV�RI�WKH�1RUIRON�

-XYHQLOH�DQG�'RPHVWLF�5HODWLRQV�&RXUW�ZLWK�KLV�MXGLFLDO�SRUWUDLW���:H�FRQJUDWXODWH�
-XGJH�:LOOLDPV�RQ�KLV�UHWLUHPHQW�DQG�WKDQN�KLP�IRU�KLV�\HDUV�RI�VHUYLFH�RQ�WKH�EHQFK���
,W�ZDV�SDUWLFXODUO\�VSHFLDO�WR�KDYH�-XGJH�-HUUDXOG�-RQHV�XQYHLO�WKH�SRUWUDLW�DV�KH�ZDV�
-XGJH�:LOOLDPV¶�OHJLVODWLYH�VSRQVRU�IRU�KLV�DSSRLQWPHQW�WR�WKH�EHQFK���7KH�13%$�DOVR�
SUHVHQWHG�7KH�+RQRUDEOH�7DPHHND�0��:LOOLDPV�ZLWK�D�JDYHO�DV�SDUW�RI�KHU�LQYHVWLWXUH�WR�
WKH�1RUIRON�*HQHUDO�'LVWULFW�&RXUW���7KLV�ZDV�D�SDUWLFXODU�KRQRU�IRU�PH�DV�,¶YH�KDG�WKH�
RSSRUWXQLW\�WR�ZRUN�ZLWK�-XGJH�:LOOLDPV�RQ�WKH�13%$�([HFXWLYH�&RPPLWWHH�IRU�WKH�ODVW�
IHZ�\HDUV���&RQJUDWXODWLRQV��-XGJH�:LOOLDPV���7KHVH�UHWLUHPHQW�DQG�LQYHVWLWXUH�HYHQWV�
ZHUH�OLPLWHG�GXH�WR�&RYLG�UHVWULFWLRQV� 

7KLV�SDVW�6XQGD\��-XGJH�+DOO�KRVWHG�WKH�<RXQJ�/DZ\HUV�6HFWLRQ�DW�KHU�EHDXWLIXO�
KRPH���7KH�ZHDWKHU�ZDV�SHUIHFW�DQG�VHYHUDO�MXGJHV�HQMR\HG�PLQJOLQJ�ZLWK�WKH�ODZ\HUV�
RQ�D�ORYHO\�IDOO�DIWHUQRRQ���7KLV�LV�D�IDQWDVWLF�HYHQW�WKDW�LV�RSHQ�WR�DOO�PHPEHUV�DQG�,�HQ�
FRXUDJH�\RX�WR�DWWHQG�LQ�WKH�IXWXUH���7KDQNV�WR�-XGJH�+DOO�DQG�WKH�<RXQJ�/DZ\HUV�6HF�
WLRQ�IRU�SXWWLQJ�RQ�D�JUHDW�HYHQW� 

)LQDOO\��SOHDVH�EHDU�ZLWK�XV�DV�WKH�13%$�JRHV�WKURXJK�D�SHULRG�RI�WUDQVLWLRQ���

,VDDF�1HHGHOO�KDG�WKH�XQHQYLDEOH�WDVN�RI�IROORZLQJ�LQ�WKH�IRRWVWHSV�RI�'RQQD�%DXVFK�DV�

RXU�([HFXWLYH�'LUHFWRU���,VDDF�FDPH�XS�WR�VSHHG�UDSLGO\�DQG�ZRUNHG�WLUHOHVVO\�RQ�EHKDOI�

RI�WKH�13%$���+H�QDYLJDWHG�XV�WKURXJK�WKH�SDQGHPLF�DQG�LPSOHPHQWHG�HOHFWURQLF�V\V�

WHPV�WKDW�PDGH�XV�PRUH�HɤFLHQW�DQG�DOORZHG�XV�WR�VHUYH�WKH�PHPEHUV�HYHQ�GXULQJ�WKH�

&RYLG�ORFNGRZQ���-RLQ�PH�LQ�WKDQNLQJ�,VDDF�IRU�DOO�KH�GLG�DQG�ZLVKLQJ�KLP�ZHOO�LQ�KLV�

QHZ�UROH�DW�1RUIRON�3XEOLF�/LEUDULHV���:H�DSSUHFLDWH�\RXU�SDWLHQFH�DQG�VXSSRUW�DV�ZH�

VHDUFK�IRU�D�QHZ�([HFXWLYH�'LUHFWRU���7KDQN�\RX�IRU�\RXU�PHPEHUVKLS�LQ�WKH�13%$��� 
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13%$�/XQFKHRQ�ZLWK�6SHDNHU��-D\�%��0\HUVRQ��96%�3UHVLGHQW 

7KXUVGD\��1RYHPEHU�ɲɹ��ɳɱɳɲ�ɲɳ�ɱɱ�S�P�—ɲ�ɱɱ�S�P� 

 

3RVW-/XQFKHRQ�&/(��³&\EHU�5LVNV�DQG�([SRVXUHV��&\EHU�/LDELOLW\��DQG�
&\EHU�/LDELOLW\�,QVXUDQFH´��3UHVHQWHUV��6WHSKHQ�%UHZHU�-�ɲ�&/(�&UHGLW 

7KXUVGD\��1RYHPEHU�ɲɹ��ɳɱɳɲ�ɲ�ɱɱ�S�P�—ɳ�ɱɱ�S�P� 
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&LW\�RI�1RUIRON�&RXUWKRXVH 
ɲɶɱ�6W��3DXO¶V�%OYG���ɳG�)O� 
1RUIRON��9LUJLQLD�ɳɴɶɲɱ� 

�ɸɶɸ��ɷɳɳ-ɴɲɶɳ� 
FRQWDFW#QRUIRONDQGSRUWVPRXWKEDU�RUJ�
ZZZ�QRUIRONDQGSRUWVPRXWKEDU�RUJ 

 
K&&/��Z^ 
 
-RKQ�)��6DZ\HU� 

3UHVLGHQW 
ɵɺɸ-ɷɷɴɴ� 
VDZ\HU#ZROULY�FRP� 

/DPRQW�0DGGR[ 
3DVW�3UHVLGHQW� 
ɵɶɵ-ɳɱɵɶ� 
OPDGGR[#JXLGDQFHODZ�FRP 

.ULVWDQ�%��%XUFK� 
3UHVLGHQW-(OHFW 
ɷɳɵ-ɴɱɱɱ� 
NEEXUFK#NDXIFDQ�FRP 

.HOODP�7��3DUNV� 
7UHDVXUHU 
ɵɶɴ-ɸɸɵɵ�  
NSDUNV#S]ODZ�FRP 

$QQH�*��%LEHDX� 
6HFUHWDU\ 
ɵɵɷ-ɹɷɱɱ� 
DELEHDX#YDQEODFNODZ�FRP� 

&DUWZULJKW�5��5HLOO\� 
 ɵɺɺ-ɹɹɱɱ� 
 FUHLOO\#ZLOOLDPVPXOOHQ�FRP� 

-DVRQ�2KDQD� 
 ɷɳɹ-ɶɶɲɺ� 
 MRKDQD#ZLOVDY�FRP� 

-DPLODK�/H&UXLVH� 
 ɷɳɸ-ɶɳɲɶ� 

 MGOHFUXLVH#OHFUXLVHODZ�FRP 

*ULɤQ�2¶+DQORQ 
 ɴɴɴ-ɴɴɴɴ 
 JRKDQORQ#FRRSHUKXUOH\�FRP 

5DFKHO�9DQ+RUQ� 
 3UHVLGHQW��/LEUDU\�%RDUG� 
 ɶɴɴ-ɶɶɶɶ�H[W��ɶɵɺ�
 UYDQKRUQ#JODVVHUODZ�FRP� 

0DUJDUHW�.HOO\� 
 &KDLU��<RXQJ�/DZ\HUV�6HFWLRQ� 
 ɷɷɵ-ɵɶɳɺ 
 PDUJDUHW�NHOO\#QRUIRON�RUJ 
 
^d�&& 
 
� 

0LFKHOOH�+HUEHUW� 
 $GPLQLVWUDWLYH�$VVLVWDQW� 
 ɷɳɳ-ɴɲɶɳ� 
 FRQWDFW#QRUIRONDQGSRUWVPRXWKEDU�RUJ� 

$11281&(0(176 
:LOOLDPV�0XOOHQ�LV�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�¿UP¶V�/LWLJDWLRQ�3UDFWLFH�
KDV�EHHQ�UHFRJQL]HG�LQ�WKH�ɳɱɳɳ�HGLWLRQ�RI�%HQFKPDUN�/LWLJDWLRQ��7KH�SUDF�
WLFH�UHFHLYHG�WKH�³+LJKO\�5HFRPPHQGHG´�GLVWLQFWLRQ�LQ�9LUJLQLD�DQG�
³5HFRPPHQGHG´�LQ�1RUWK�&DUROLQD��,Q�DGGLWLRQ�WR�WKH�¿UP¶V�GLVWLQFWLRQ��WHQ�
DWWRUQH\V�ZHUH�QDPHG�³/RFDO�/LWLJDWLRQ�6WDUV´�LQFOXGLQJ�13%$�PHPEHU�
:LOOLDP�)��'HYLQH��*HQHUDO�&RPPHUFLDO�� 

łłł 

:LOOLDPV�0XOOHQ�LV�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�¿UP¶V�/DERU��(PSOR\�
PHQW�	�,PPLJUDWLRQ��/(,��3UDFWLFH�KDV�EHHQ�UHFRJQL]HG�LQ�WKH�ɳɱɳɳ�HGLWLRQ�
RI�%HQFKPDUN�/LWLJDWLRQ�/DERU�	�(PSOR\PHQW��7KH�SUDFWLFH�UHFHLYHG�WKH�
³5HFRPPHQGHG´�GLVWLQFWLRQ�LQ�ERWK�9LUJLQLD�DQG�1RUWK�&DUROLQD��,Q�DGGLWLRQ�
WR�WKH�¿UP¶V�GLVWLQFWLRQ��'DYLG�&��%XUWRQ�DQ�13%$�DWWRUQH\�ZDV�QDPHG�
³/DERU�	�(PSOR\PHQW�6WDUV�´ 

łłł 

0DU\�*UDFH�*RGIUH\ 

6WXGHQW��5HJHQW�8QLYHUVLW\�6FKRRO�RI�
/DZ 

 

'DQLHO�0D]]LR 

&RRSHU�+XUOH\�,QMXU\�/DZ\HUV 

 

-HQQLIHU�*HEOHU 

7KH�'HFNHU�/DZ�)LUP 

 

-RVHSK�:LOVRQ 

0F*XLUH�:RRGV�//3 

6\OYLD�.DWHQV 

0F*XLUH�:RRGV�//3 

 
 

5LFN�%DWVRQ 

8�6��&RDVW�*XDUG 

 

-DPHVRQ�*RRGHOO 

'DQ�0LOOHU�	�$VVRFLDWHV��3�&� 

:HOFRPH�1HZ�0HPEHUV 

+RQ��:LOOLDP�:LOOLDPV�-XGLFLDO�3RUWUDLW -XGJH�7DPHHND�0��:LOOLDPV�,QYHVWLWXUH 
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 ,W� LV� VWUDQJH� WR� WKLQN� WKDW� ZH� DUH� DO�
UHDG\� LQ�1RYHPEHU�� EXW� ZKLOH� WKH� FDOHQ�
GDU�\HDU�PD\�EH�ZLQGLQJ�GRZQ�WKH�<RXQJ�
/DZ\HUV�6HFWLRQ�LV�NHHSLQJ�EXV\��,Q�2FWR�
EHU�� WKH� DQQXDO� )DOO� 5HFHSWLRQ� UHWXUQHG�
ZLWK� JUHDW� VXFFHVV�� 7KH� +RQRUDEOH� 0DU\�
-DQH�+DOO�DQG�-RKQ�+DOO��(VT���ZHUH�JUD�
FLRXV� DQG�ZRQGHUIXO� KRVWV�� DQG� HYHQ� WKH�
ZHDWKHU� WXUQHG� XS� ORRNLQJ� LWV� EHVW�� 7KH�

</6�ZRXOG�RQFH�PRUH�OLNH�WR�WKDQN�WKH�VSRQVRUV�RI�RXU�
)DOO�5HFHSWLRQ� 

&RRSHU�+XUOH\�,QMXU\�/DZ\HUV 
)UDLP�	�)LRUHOOD�3& 

*XLGDQFH�/DZ�)LUP��3�&� 
.DXIPDQ�	�&DQROHV 

/DZ�2ɤFH�RI�-�'��/H&UXLVH 
0DKRQH\�	�5LFKPRQG�3//& 

0F*XLUH:RRGV�//3 
3DUNV�=LHJOHU��3//& 

7KH�0F&DPPRQ�*URXS 
:ROFRWW�5LYHUV�*DWHV 
=DKQ�&RXUW�5HSRUWLQJ 

 

7KH� </6� ZRXOG� QRW� EH� DEOH� WR� SXW� RQ� WKLV� RU� RWKHU�
HYHQWV�ZLWKRXW� WKH� VXSSRUW� RI� WKH� ODUJHU� %DU� $VVRFLD�
WLRQ��:H� DUH� JUDWHIXO� IRU� DOO� WKH� ZD\V� WKDW� VXSSRUW� LV�
JLYHQ��IURP�VSRQVRUVKLS�WR�DWWHQGDQFH�DQG�HYHQ�WR�DG�
YLFH�RQ�HYHQW�SODQQLQJ�IURP�SDVW�H[SHULHQFH�� 

 ,Q�1RYHPEHU�� WKH�</6�SODQV� WR� UHVWDUW� RXU�%UHDN�
IDVW�ZLWK�WKH�%HQFK�VHULHV��7KLV�LV�VSHFLDO�WUDGLWLRQ�EH�
WZHHQ�WKH�%DU�$VVRFLDWLRQ¶V�KRQRUDEOH�PHPEHUV�RI�WKH�
%HQFK� DQG�RXU� \RXQJ� ODZ\HUV�ZKLFK�KDV�EHHQ�PLVVHG�
ZKLOH�ZH� QDYLJDWHG� WKURXJK� WKH�&29,'�ZRUOG�� 3OHDVH�
NHHS� DQ� H\H� RQ� \RXU� HPDLOV� DQG� WKH� </6� SDJH� RI� WKH�
13%$�ZHEVLWH� IRU� LQIRUPDWLRQ� RQ� GDWHV� DQG� ZKR� RXU�
VSHDNHUV�ZLOO�EH�� 

 )LQDOO\��DOO�13%$�0HPEHUV�DJHV�ɴɷ�DQG�\RXQJHU�RU�
KDYH�EHHQ�SUDFWLFLQJ�IRU�¿YH�\HDUV�RU�OHVV�DUH�UHPLQGHG�
WKDW�\RX�DUH�PRUH�WKDQ�ZHOFRPH�WR�MRLQ�WKH�</6��,�HQ�
FRXUDJH�\RX�WR�DWWHQG�RXU�PHHWLQJV�ZKHUH�\RX�KDYH�WKH�
FKDQFH�WR�MRLQ�LQ�WKH�SODQQLQJ�RI�WKHVH�JUHDW�HYHQWV��GH�
YHORS� VWURQJ� FRQQHFWLRQV� ZLWK� \RXU� IHOORZ� PHPEHUV��
DQG�WDNH�RQ�OHDGHUVKLS�UROHV�ZLWKLQ�RXU�OHJDO�FRPPXQL�
W\�� 2XU� QH[W�PHHWLQJ� ZLOO� EH� RQ� 7KXUVGD\��1RYHPEHU�
ɲɹ��0DUN�\RXU�FDOHQGDUV� 

%\�0DUJDUHW�.HOO\��&KDLU �� �PDUJDUHW�NHOO\#QRUIRON�JRY �� �ɷɷɵ-ɵɶɳɺ� 

DĂƌŐĂƌĞƚ�<ĞůůǇ 
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'HDU�0HPEHUV�RI�WKH�13%$�� 

7KH�1RUIRON�/DZ�/LEUDU\�QRZ� 
SURYLGHV�GLUHFW�DFFHVV�WR�/H[LV1H[LV�
3DWURQ�$FFHVV�RQ�OLEUDU\� 
FRPSXWHUV��3DWURQV�FDQ�QRZ� 
GLUHFWO\�EURZVH�ERWK�:HVWODZ�DQG� 
/H[LV1H[LV�GDWDEDVHV�LQ�WKH�OLEUDU\� 

$GGLWLRQDOO\��ZH�DUH�ZRUNLQJ�WR���
UHYLVH�SDUWV�RI�RXU�OLEUDU\�FDWDORJ�WR�
PDNH�LW�HDVLHU�WR�ORFDWH�OLEUDU\� 
PDWHULDOV�LQFOXGLQJ�PRUH�GHWDLOHG�
UHFRUGV�IRU�&/(V��OLQNV�WR�:HVWODZ�
DQG�/H[LV�UHVRXUFHV�ZLWKLQ�UHFRUGV��
DQG�D�IXOO�LQYHQWRU\�RI�RXU�KLVWRULFDO������������
FROOHFWLRQ�RI�ɲɺɶɱ�9LUJLQLD�&RGH�
$QQRWDWHG�KDUGERXQG�DQG�SRFNHW�
SDUW�YROXPHV��3OHDVH�IHHO�IUHH�WR�
EURZVH�RXU�RQOLQH�FDWDORJ�DQG�OHW�XV�
NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV��
1RUIRON�/DZ�/LEUDU\�2QOLQH�&DWDORJ 

/LEUDU\��VWDɣ�FRQWLQXH�WR�EH� 
DYDLODEOH�WR�DVVLVW�ZLWK�UHVHDUFK�DQG�
FLWDWLRQ�UHWULHYDO�ERWK�LQ-SHUVRQ�
DQG�UHPRWHO\�� 

3OHDVH�FRQWDFW�XV�ZLWK�DQ\� 
TXHVWLRQV�DW��ɸɶɸ��ɷɳɳ-ɳɺɲɱ��E\�
HPDLO�VWDɣ#QRUIRONODZOLEUDU\�RUJ��
RU�YLD�WKH�&RQWDFW�8V�SDJH�DW�
KWWSV���QRUIRONODZOLEUDU\�RUJ�
FRQWDFW-XV�� 

      

 

 

 

7KH�1RUIRON�/DZ�/LEUDU\�ZRXOG�OLNH�
WR�WKDQN�WKH�IROORZLQJ�)ULHQGV�IRU�
WKHLU�JHQHURXV�VXSSRUW�� 

3ODWLQXP���ɸɶɱ��� 
&RRSHU�+XUOH\�,QMXU\�/DZ\HUV 

 
*ROG���ɶɱɱ-�ɸɵɺ� 
3DXO�5��+HUQDQGH] 

:LOOFR[�	�6DYDJH��3�&�� 
:LOOLDP�&��%LVFKRɣ 

 
6LOYHU���ɳɶɱ-�ɵɺɺ� 

$'6��,QF� 
/ROODU�/DZ��3//& 

+RQ��(YHUHWW�$��0DUWLQ�-U� 
'DYLG�-��3LHUFH 
-DPHV�5��7KHXHU� 

-RQDWKDQ�/��7KRUQWRQ 
 

%URQ]H���ɲɱɱ-�ɳɵɺ� 
:RRG\�DQG�.DWLH�$QGHUVRQ� 

$QRQ\PRXV 
$QRQ\PRXV 

%DQJHO��%DQJHO�	�%DQJHO��/�/�3� 
+DUROG�(��%HOO 

&DUOWRQ�)��%HQQHWW 
%UXFH�7��%LVKRS 

3DWULFN�	�$QQ�%URJDQ 
.ULVWDQ�%��%XUFK 
'DYLG�$��%X]DUG 
3DXO�.��&DPSVHQ 

-DPHV�/��&KDSPDQ�,9 
-RKQ�$��&RJJHVKDOO 
'DYLV�/DZ��3/& 

+RQ��0DUN�6��'DYLV 
7HUU\�+��'DYLV�-U� 

-RKQ�'HDO 
0DULH�$��)LQFK 
-RKQ�5��)OHWFKHU 

+RQ��5REHUW�	�'RURWK\�'RXPDU� 
)RXQGDWLRQ 

%��&XOOHQ�*LEVRQ 
(GZDUG�)��+DOORUDQ 

$DURQ�)��.DVV 
5��/DUU\�/DPEHUW 
%RQQLH�3��/DQH 

+RQ��'DYLG�/DQQHWWL�DQG�.DPDOD�/DQQHWWL 
6WHSKHQ�$��/HRQ 
/DPRQW�0DGGR[ 

+RZDUG�:��0DUWLQ�-U� 
9LQFHQW�-��0DVWUDFFR��-U� 
+RQ��-DPHV�6��0DWWKHZV� 
-RVHSK�7��0F)DGGHQ��-U� 

-RKQ�'��0F,QW\UH 
-RKQ�&��0F/HPRUH 
-DPHV�$��0HWFDOIH 
'DQLHO�-��0LOOHU 

+RQ��'RXJODV�(��0LOOHU 
:LOOLDP�+��0RQURH�-U� 

-RKQ�(��3DSSDV 
�$QLWD�2��3RVWRQ 
5DOSK�5DELQRZLW] 
+DUULHW�7��5H\QROGV 
0DUWKD�*��5ROOLQV 

&��(GZDUG�5XVVHOO�-U� 
-RVHSK�9��6KHUPDQ 
*UHJ�(��6XPP\ 

6H\PRXU�0��7HDFK 
7LɣDQ\�	�%URZQ 
&KDUOHV�(��9RJDQ 
3HWHU�*��=HPDQLDQ 

 
2WKHU�FRQWULEXWRUV 
7KRPDV�$��&RQQRU 
/DXUHQ�$��0DUWLQ 

:LOOLDP�+��6ZDQ��,,, 
0DUN�)��:LOOLDPV� 

7KLV�OLVW�LQFOXGHV�GRQRUV�6HSWHPEHU�
ɲ��ɳɱɳɱ��WKURXJK�1RYHPEHU�ɲ��ɳɱɳɲ�� 

&RQWDFW�1RUIRON�/DZ�/LEUDU\�DW��ɸɶɸ��ɷɳɳ-ɳɺɲɱ���ZZZ�QRUIRONODZOLEUDU\�RUJ� 

1RUIRON�/DZ�/LEUDU\�VWDɣ�� 

.ULVWHQ�3DULVHU��$VVRFLDWH�/DZ�/LEUDULDQ��NSDULVHU#QRUIRONODZOLEUDU\�RUJ� 
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 $V� ɳɱɳɲ� GUDZV� WR� D� FORVH�� ,� DVN� WKH�
0HPEHUV� RI� WKH� 1RUIRON� 	� 3RUWVPRXWK�
%DU� $VVRFLDWLRQ� WR� FRQVLGHU� PDNLQJ� D�
GRQDWLRQ� WR� WKH� )RXQGDWLRQ� DV� SDUW� RI�
\RXU�\HDU�HQG�JLYLQJ���7KH�)RXQGDWLRQ�LV�
WKH� FKDULWDEOH� DUP� RI� WKH� %DU� $VVRFLD�
WLRQ�� GHVLJQHG� WR� SURPRWH� WKH� DGPLQ�
LVWUDWLRQ� RI� MXVWLFH�� HGXFDWH� WKH� SXEOLF�
DERXW�WKH�LPSRUWDQFH�RI�ODZ�LQ�WKHLU� 
GDLO\�OLYHV��DQG�HQKDQFH�WKH�LPDJH�RI�WKH�

OHJDO�SURIHVVLRQ� LQ� WKH� ORFDO�FRPPXQLW\�� �2QH�RI�RXU�
SURMHFWV� LV� DQ� DQQXDO� VFKRODUVKLS� FRPSHWLWLRQ� LQ�
ZKLFK� ZH� DVN� KLJK� VFKRRO� VHQLRUV� WR� ZULWH� DQ� HVVD\�
DERXW�DQ�LPSRUWDQW�LVVXH�RI�ODZ��RIWHQ�EXLOW�RQ�D�VWRU\�
LQ�UHFHQW�KHDGOLQHV���$OWKRXJK�ZH�RQO\�KDYH�WZR�ZLQ�
QHUV�� HDFK� VWXGHQW� WKDW� HQWHUV� LV�EHQH¿WWHG� IURP� WKH�
H[SHULHQFH�RI�UHODWLQJ�WKH�ODZ�WR�D�SURPLQHQW�LVVXH�LQ�
WKH� QHZV�� � ,Q� DGGLWLRQ��ZH� ORRN� IRU�ZD\V� WR� VXSSRUW�
SURMHFWV�WKDW�IXO¿O�RXU�PLVVLRQ�� �,Q�WKH�SDVW��ZH�KDYH�
SURYLGHG� VXSSRUW� IRU� SXEOLF� SURJUDPV�� VXFK� DV� WKH�
FHOHEUDWLRQ�RI�WKH�HQG�RI�0DVVLYH�5HVLVWDQFH�DQG�WKH�
1RUIRON� 0LGGOH� 6FKRRO� 0RFN� 7ULDO� 3URJUDP�� DQG�
VSRQVRUHG�DSSURSULDWH�HYHQWV�IRU�WKH�+DPSWRQ�5RDGV�
&RPPXQLW\� )RXQGDWLRQ� DQG� /HJDO� $LG�� DPRQJ� RWK�
HUV���:H�DUH�DOZD\V�ORRNLQJ�IRU�RWKHU�ZD\V�WR�DFKLHYH�
RXU�PLVVLRQ��VR�SOHDVH�UHDFK�RXW�LI�\RX�DUH�LQWHUHVWHG�
LQ�KDYLQJ�WKH�)RXQGDWLRQ�IXQG�D�SURMHFW�RU�HYHQW�WKDW�
DOLJQV�ZLWK�RXU�0LVVLRQ� 
:H�FDQQRW�GR� WKH� DQQXDO� VFKRODUVKLSV� RU� WKHVH�SUR�
JUDPV�ZLWKRXW�WKH�JHQHURXV�VXSSRUW�RI�RXU�0HPEHUV��
WKH� 1RUIRON� 	� 3RUWVPRXWK� %DU� $VVRFLDWLRQ�� � 6R�� DV�
\RX� DUH� GHFLGLQJ� WKLV� \HDU�ZKDW� FKDULWLHV� \RX�ZRXOG�
OLNH�WR�VXSSRUW�ZLWK�\RXU�KDUG-HDUQHG�PRQH\��SOHDVH�
FRQVLGHU�WKH�)RXQGDWLRQ�LQ�\RXU�FKDULWDEOH�JLYLQJ� 

%\�&DU\Q�5��:HVW��3UHVLGHQW��13%$�)RXQGDWLRQ� 

�ĂƌǇŶ�Z͘�tĞƐƚ 

13%$�)RXQGDWLRQ  

ɳɱɳɲ�$QQXDO�0HHWLQJ 
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,QWHUYLHZHG�%\��-HQQLIHU�/��(DWRQ��(VT���-XGLFLDO�/DZ�&OHUN��&RXUW�RI�$SSHDOV�RI�9LUJLQLD 

)HDWXUHG�-XGJH��7KH�+RQRUDEOH�(YHUHWW�$��0DUWLQ��-U���-XGJH��1RUIRON�&LUFXLW�&RXUW� 

 

 

-XGJH�0DUWLQ�ZDV�DSSRLQWHG�WR�WKH�1RUIRON�-XYHQLOH�DQG�'RPHVWLF�5HODWLRQV�'LVWULFW�&RXUW�

EHQFK�LQ�ɲɺɺɱ�DQG�WKHQ�WR�WKH�1RUIRON�&LUFXLW�&RXUW�EHQFK�LQ�ɲɺɺɶ���%HIRUH�MRLQLQJ�WKH�EHQFK��

KH�ZDV�D�SURVHFXWRU�DW�WKH�&RPPRQZHDOWK�$WWRUQH\¶V�2ɤFH�DQG�DOVR�ZRUNHG�LQ�SULYDWH�SUDF�

WLFH���+H�UHFHLYHG�KLV�-�'��DQG�XQGHUJUDGXDWH�GHJUHHV�IURP�:DVKLQJWRQ�	�/HH�8QLYHUVLW\�� 

 

 
3KRWR�FUHGLW��7KH�9LUJLQLD�%DU�$VVRFLDWLRQ� 

4���:KDW�PDNHV�\RX�RSWLPLVWLF�DERXW�WKH�IXWXUH�RI�WKH�SUDFWLFH�RI�ODZ"� 

$���(YHU\�\HDU�WKH�&LW\�DOORZV�XV�WR�KLUH�IRXU�ODZ�FOHUNV���7KH\�DUH�EULJKW�DQG�HQHUJHWLF�\RXQJ�PHQ�DQG�ZRPHQ�RI�

LQWHJULW\���,�OLNH�WR�WKLQN�WKH\�DUH�UHSUHVHQWDWLYH�RI�WKHLU�SHHUV�� 

 

4���,Q�\RXU�RSLQLRQ��ZKDW�KDV�EHHQ�WKH�PRVW�VLJQL¿FDQW�FKDQJH�WR�WKH�SUDFWLFH�RI�ODZ�VLQFH� 

EHFRPLQJ�D�MXGJH" � 

$���)URP�ZKDW�,�UHDG��LW�LV�WKH�FUHDWLRQ�RI�LQWHUQDWLRQDO�PHJD-ODZ�¿UPV�ZLWK�D�WKRXVDQG�RU�PRUH�SDUWQHUV���7KH�

SUDFWLFH�RI�ODZ�KDV�EHFRPH�PRUH�FRPPHUFLDO�DQG�OHVV�SURIHVVLRQDO���,W�LV�ZLWK�GLVPD\�WKDW�,�UHDG�DUWLFOHV�DERXW�WKH�

³OHJDO�LQGXVWU\�´��/DZ\HUV�UHSUHVHQW�FOLHQWV��ZH�GRQ¶W�PDQXIDFWXUH�ZLGJHWV��� 

)URP�ZKDW�,�VHH��LW�LV�WKH�GHFOLQH�RI�WKH�FLYLO�MXU\�WULDO��<HDUV�DJR�,�PLJKW�KDYH�WZR�D�ZHHN��1RZ�LW�LV�SHUKDSV�RQH�D�

PRQWK�� 
 

4���:KDW�DUH�\RXU�ELJJHVW�FRXUWURRP�SHW�SHHYHV"� 

$���/DFN�RI�SUHSDUDWLRQ���/DZ\HUV�ELFNHULQJ�ZLWK�HDFK�RWKHU���/DZ\HUV�QRW�KDYLQJ�WDONHG�WR�RQH�DQRWKHU�EHIRUH�FRP�

LQJ�WR�FRXUW�RQ�GLVFRYHU\�PRWLRQV�� 
 

4���:KDW�DGYLFH�ZRXOG�\RX�JLYH�WR�\RXQJ�ODZ\HUV�ORRNLQJ�WR�EH�EHWWHU�DGYRFDWHV�IRU�WKHLU�FOLHQWV"� 

$���%H�SUHSDUHG���%H�SROLWH�WR�RSSRVLQJ�FRXQVHO��SDUWLHV��DQG�ZLWQHVVHV—MXGJHV�QRWLFH�WKLV�DQG�DSSUHFLDWH�LW���

$FNQRZOHGJH�D�ZHDNQHVV�LQ�\RXU�SRVLWLRQ�EHIRUH�RSSRVLQJ�FRXQVHO�KDV�WKH�RSSRUWXQLW\�WR�WHOO�WKH�MXGJH�DERXW�LW—

WKLV�JLYHV�\RX�FUHGLELOLW\�QRW�RQO\�LQ�WKH�FDVH�\RX�DUH�DUJXLQJ��EXW�LQ�IXWXUH�FDVHV���,I�DW�DOO�SRVVLEOH��VLPSOLI\�WKH�LV�

VXHV���1R�MXGJH�OLNHV�WR�EH�SUHVHQWHG�ZLWK�D�ERZO�RI�VSDJKHWWL�DQG�DVNHG�WR�XQWDQJOH�LW��� 
 

4���'R�\RX�KDYH�D�IDYRULWH�OHJDO�UXOH"� 

$���7KH�ZRUGV�³IDYRULWH´�DQG�³UXOH´�DUH�QRW�RIWHQ�XVHG�LQ�WKH�VDPH�VHQWHQFH��EXW�VLQFH�\RX�DVNHG��5XOH�ɲ�ɲ�D���,�DP�D�

ELJ�IDQ�RI�¿QDOLW\� 
 

4���:KLFK�ORFDO�RU�SURFHGXUDO�UXOH�GR�\RX�WKLQN�LV�OHDVW�IROORZHG�E\�SUDFWLWLRQHUV�DQG�VKRXOG�EH 

�JLYHQ�PRUH�DWWHQWLRQ"� 

�$���$WWRUQH\V�KDYH�LPSURYHG�RQ�WKHVH�LVVXHV�VLQFH�WKH�DGRSWLRQ�RI�5XOH�ɵ�ɲɶ�LQ�ɳɱɱɱ��EXW��¿UVW��WKHUH�QHHGV�WR�EH�
PRUH�WDONLQJ�EHWZHHQ�DWWRUQH\V�EHIRUH�FRPLQJ�WR�WKH�FRXUW�RQ�D�GLVSXWH���6HH�5XOH�ɵ�ɲɶ�E����6RPH�DWWRUQH\V�ZLOO�QRW�
PDNH�SKRQH�FDOOV��RWKHUV��LW�VHHPV��ZLOO�QRW�UHWXUQ�WKHP��6HFRQG��ZRXOG�EH�WKH�PRWLRQ�DQG�EULHI�GXPS�VKRUWO\�EH�
IRUH�D�KHDULQJ���<RX�GR�QRW�OLNH�WR�EH�RQ�WKH�UHFHLYLQJ�HQG�RI�RQH�RI�WKHVH���,�FDQ�DVVXUH�\RX�WKH�MXGJH�GRHV�QRW�OLNH�LW�
HLWKHU���5XOH�ɵ�ɲɶ�F��ZDV�HQDFWHG�WR�SUHYHQW�LW�� 
 
7KH�YLHZV�DGYDQFHG�LQ�WKLV�,QWHUYLHZ�UHSUHVHQW�FRPPHQWDU\�³FRQFHUQLQJ�WKH�ODZ��WKH�OHJDO�V\VWHP��>DQG@�WKH�DG�
PLQLVWUDWLRQ�RI�MXVWLFH´�DV�DXWKRUL]HG�E\�9LUJLQLD�&DQRQ�RI�-XGLFLDO�&RQGXFW�ɵ�%���SHUPLWWLQJ�MXGJHV�WR�VSHDN��
ZULWH��OHFWXUH��WHDFK��DQG�RWKHUZLVH�SDUWLFLSDWH�LQ�H[WUDMXGLFLDO�HɣRUWV�WR�LPSURYH�WKH�OHJDO�V\VWHP���7KHVH�YLHZV��
WKHUHIRUH��VKRXOG�QRW�EH�PLVWDNHQ�IRU�WKH�RɤFLDO�YLHZV�RI�WKH�1RUIRON�&LUFXLW�&RXUW�RU�WKH�RSLQLRQ�RI�D�FLUFXLW�
FRXUW�MXGJH�LQ�WKH�FRQWH[W�RI�DQ\�VSHFL¿F�FDVH� 



ϳ 

63(&,$/�)($785(� 
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5HVSRQVLELOLW\��RU�([SUHVVLRQ�RI�5HPRUVH 
 

7KH�+RQRUDEOH�'DYLG�:��/DQQHWWL��-XGJH��1RUIRON�&LUFXLW�&RXUW 
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  $PRQJ�WKH�UHFHQW�FKDQJHV�WR�9LUJLQLD¶V�6HQWHQFLQJ�*XLGHOLQHV��MXGJHV�QRZ�KDYH�WKH�DELOLW\�WR�PRGLI\�FULPL�
QDO�VHQWHQFH�JXLGHOLQH�UHFRPPHQGDWLRQV�LI�WKH\�¿QG�WKDW�WKH�GHIHQGDQW�KDV��ɲ��SURYLGHG�VXEVWDQWLDO�DVVLVWDQFH�LQ�
WKH�DSSUHKHQVLRQ�RU�SURVHFXWLRQ�RI�RWKHUV���ɳ��DFFHSWHG�UHVSRQVLELOLW\�IRU�KLV�RU�KHU�FULPLQDO�DFWLRQV��RU��ɴ��H[�
SUHVVHG�UHPRUVH�IRU�WKH�FULPHV��8QGHU�VXFK�PRGL¿HG�JXLGHOLQHV��WKH�PLGSRLQW�DQG�KLJK�HQG�RI�WKH�VHQWHQFLQJ�
UDQJH�UHPDLQ�WKH�VDPH��EXW�WKH�ORZ�HQG�LV�DGMXVWHG�GRZQZDUG��,I�WKH�GHIHQGDQW¶V�JXLGHOLQH�ORZ�HQG�LV�WKUHH�\HDUV�
RU�OHVV��LW�LV�DGMXVWHG�WR�]HUR��$QG�LI�WKH�ORZ�HQG�LV�PRUH�WKDQ�WKUHH�\HDUV��WKH�DGMXVWHG�ORZ-HQG�UHFRPPHQGDWLRQ�LV�
UHGXFHG�E\�¿IW\�SHUFHQW�� 
 7KH�SXUSRVH�RI�9LUJLQLD¶V�GLVFUHWLRQDU\�VHQWHQFLQJ�JXLGHOLQHV�LV�WR�DFKLHYH�³FHUWDLQW\��FRQVLVWHQF\��DQG�DGHTXD�
F\�RI�SXQLVKPHQW�ZLWK�GXH�UHJDUG�WR�WKH�VHULRXVQHVV�RI�WKH�RɣHQVH��WKH�GDQJHURXVQHVV�RI�WKH�RɣHQGHU��GHWHUUHQFH�
RI�LQGLYLGXDOV�IURP�FRPPLWWLQJ�FULPLQDO�RɣHQVHV�DQG�WKH�XVH�RI�DOWHUQDWLYH�VDQFWLRQV��ZKHUH�DSSURSULDWH�´�9D��
&RGH���ɲɸ�ɲ-ɹɱɲ��,Q�GHYHORSLQJ�WKH�JXLGHOLQHV��WKH�9LUJLQLD�&ULPLQDO�6HQWHQFLQJ�&RPPLVVLRQ�LV�WDVNHG�ZLWK��
DPRQJ�RWKHU�WKLQJV��FRQVLGHULQJ�KLVWRULFDO�VHQWHQFLQJ�SUDFWLFHV��,G����ɲɸ�ɲ-ɹɱɴ��6WDWHG�GLɣHUHQWO\��UHYLVLRQV�WR�WKH�
JXLGHOLQHV�RIWHQ�DULVH�IURP�DQDO\]LQJ�SUHYLRXV�VHQWHQFLQJ�GDWD��LQFOXGLQJ�MXGLFLDO�H[SODQDWLRQV�IRU�GHSDUWXUHV�
IURP�WKH�UHFRPPHQGHG�VHQWHQFLQJ�UDQJH� 

7KH�QHZ�PRGL¿FDWLRQ�SURYLVLRQ�UHVXOWV�LQ�PDQ\�VHQWHQFHV�WKDW�SUHYLRXVO\�ZHUH�RXWVLGH�WKH�JXLGHOLQH�
UDQJH—RQ�WKH�ORZ�HQG—UHPDLQLQJ�ZLWKLQ�WKH�UHFRPPHQGHG�UDQJH��,Q�VXFK�FDVHV��WKH�MXGJH�DOVR�GRHV�QRW�KDYH�WR�
SURYLGH�DQ�H[SODQDWLRQ�MXVWLI\LQJ�ZKDW�ZRXOG�KDYH�SUHYLRXVO\�EHHQ�D�GHSDUWXUH��$W�WKH�VHQWHQFLQJ�KHDULQJ��RQH�RU�
ERWK�DWWRUQH\V�FDQ�DUJXH�WR�WKH�MXGJH�WKDW�WKH�GHIHQGDQW�KDV�VDWLV¿HG�RQH�RU�PRUH�RI�WKH�WKUHH�IDFWRUV��,I�WKH�MXGJH�
DJUHHV��KH�RU�VKH�VLPSO\�FKHFNV�WKH�³0RGL¿FDWLRQ�RI�5HFRPPHQGDWLRQ´�ER[��DQG�WKH�ORZ�HQG�RI�WKH�JXLGHOLQHV�LV�
DXWRPDWLFDOO\�DGMXVWHG�GRZQZDUG��7KH�MXGJH�PD\�WKHQ�VHQWHQFH�JXLGHG�E\�WKH�QHZ�UHFRPPHQGHG�JXLGHOLQH�
UDQJH��2I�QRWH��LI�D�GHIHQGDQW�ZDV�FRQYLFWHG�RI�D�FULPH�WKDW�FDUULHV�D�PDQGDWRU\�PLQLPXP�VHQWHQFH��D�GHYLDWLRQ�
IRU�VXEVWDQWLDO�DVVLVWDQFH��DFFHSWDQFH�RI�UHVSRQVLELOLW\��RU�H[SUHVVLRQ�RI�UHPRUVH�GRHV�QRW�RYHUULGH�WKH�VWDWXWRULO\�
UHTXLUHG�PLQLPXP�VHQWHQFH�� 

7KLV�QHZ�FKDQJH�WR�WKH�VHQWHQFLQJ�SURFHVV�ZDV�LQVSLUHG�E\�WKH�6HQWHQFLQJ�&RPPLVVLRQ¶V�¿QGLQJV��7KH�
&RPPLVVLRQ�DQDO\]HG�FDVHV�IURP�ɳɱɲɷ�WR�ɳɱɳɱ��GXULQJ�ZKLFK�9LUJLQLD�FLUFXLW�FRXUW�MXGJHV�VHQWHQFHG�GHIHQGDQWV�
RXWVLGH�WKH�JXLGHOLQH�UDQJH��7KH�&RPPLVVLRQ�IRXQG�WKDW�WKLUWHHQ�SHUFHQW�RI�DOO�GHSDUWXUHV�EHORZ�WKH�JXLGHOLQHV�
FLWHG�RQH�RU�PRUH�RI�WKH�WKUHH�DIRUHPHQWLRQHG�IDFWRUV��$FFRUGLQJ�WR�WKH�6HQWHQFLQJ�&RPPLVVLRQ��WKH�PRGL¿FDWLRQ�
DOORZV�WKH�VHQWHQFLQJ�MXGJH�WR�FRQVLGHU�WKH�IDFWRUV�³DQG�VWLOO�EH�LQ�FRQFXUUHQFH�ZLWK�WKH�*XLGHOLQHV�´�,PSRUWDQWO\��
WKH�FKDQJH�ZDV�WR�EHWWHU�FRQIRUP�VHQWHQFLQJ�SUDFWLFHV�WR�WKH�JXLGHOLQHV�DQG�GRHV�QRW�UHSUHVHQW�D�FKDQJH�LQ�VHQ�
WHQFLQJ�SKLORVRSK\��$V�WKH�&RPPLVVLRQ�QRWHG��³,I��DEVHQW�WKH�*XLGHOLQHV�PRGL¿FDWLRQ��WKH�MXGJH�ZRXOG�GHSDUW�EH�
ORZ�WKH�UHFRPPHQGHG�UDQJH�DQG�FLWH�RQH�RI�WKHVH�UHDVRQV�WR�H[SODLQ�WKH�GHSDUWXUH��WKH�&RPPLVVLRQ�VXJJHVWV�WKDW�
WKH�MXGJH�PDNH�XVH�RI�WKH�PRGL¿HG�*XLGHOLQH�UDQJH�´ 
 $OWKRXJK�WKH�FDOFXODWLRQ�RI�WKH�DGMXVWHG�ORZ�HQG�LV�VWUDLJKWIRUZDUG��H[WUHPHO\�OLPLWHG�JXLGDQFH�H[LVWV�RQ�ZKDW�
FRQVWLWXWHV�VXEVWDQWLDO�DVVLVWDQFH��DFFHSWDQFH�RI�UHVSRQVLELOLW\��RU�DQ�H[SUHVVLRQ�RI�UHPRUVH��5HJDUGLQJ�D�GHIHQG�
DQW¶V�DFFHSWDQFH�RI�UHVSRQVLELOLW\��WKH�&RPPLVVLRQ�KDV�VWDWHG�WKDW�LW�GLG�QRW�LQWHQG�IRU�D�GHIHQGDQW�WR�VDWLVI\�WKLV�
IDFWRU�EDVHG�VROHO\�RQ�WKH�IDFW�WKDW�KH�RU�VKH�SOHDGHG�JXLOW\��7KLV�LV�XQOLNH�WKH�IHGHUDO�VHQWHQFLQJ�V\VWHP��ZKHUH�WKH�
YDVW�PDMRULW\�RI�GHIHQGDQWV�ZKR�VLPSO\�SOHDG�JXLOW\�UHFHLYH�D�VHQWHQFH�UHGXFWLRQ�IRU�DFFHSWLQJ�UHVSRQVLELOLW\��,Q�
IDFW��WKH�IHGHUDO�DGMXVWPHQW�DSSOLHV�WR�QHDUO\�DOO�GHIHQGDQWV�DQG�WKHUHIRUH�GRHV�QRW�HɣHFWLYHO\�GLVWLQJXLVK�EHWZHHQ�
RɣHQGHUV��$FFRUGLQJ�WR�WKH�&RPPLVVLRQ��WKLV�GRHV�QRW�UHÀHFW�KRZ�LW�DQDO\]HG�WKH�9LUJLQLD�GDWD�� 
 $OWKRXJK�WKH�&RPPLVVLRQ�SRLQWHG�RXW�WKDW�D�VHQWHQFH�PRGL¿FDWLRQ�EDVHG�VROHO\�RQ�D�GHIHQGDQW¶V�JXLOW\�SOHD�LV�
LQFRQVLVWHQW�ZLWK�LWV�VHQWHQFLQJ�GDWD��LW�GLG�SURYLGH�VRPH�H[DPSOHV�IURP�LWV�VWXG\�ZKHUH�MXGJHV�SUHYLRXVO\�UHFRJ�
QL]HG�D�GHIHQGDQW¶V�DFFHSWDQFH�RI�UHVSRQVLELOLW\�RU�H[SUHVVLRQ�RI�UHPRUVH��)RU�LQVWDQFH��LI�WKH�GHIHQGDQW�SDLG�UHVWL�
WXWLRQ�LQ�IXOO�RU�UHWXUQHG�SURSHUW\��PDGH�DPHQGV�ZLWK�WKH�YLFWLP��YROXQWDULO\�HQWHUHG�PHQWDO�KHDOWK�WUHDWPHQW��
SUHYHQWHG�WKH�FULPH�IURP�HVFDODWLQJ��WXUQHG�KLPVHOI�RU�KHUVHOI�LQWR�WKH�DXWKRULWLHV��RU�VKRZHG�VLJQL¿FDQW�UHPRUVH�
IRU�KLV�RU�KHU�DFWLRQV��D�PRGL¿FDWLRQ�PD\�EH�MXVWL¿HG�� 

 

�FRQWLQXHG�RQ�SDJH�ɹ� 
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2I�QRWH��VHFWLRQ�ɲɺ�ɳ-ɴɱɴ�ɱɲ�RI�WKH�&RGH�RI�9LUJLQLD�SURYLGHV�VRPH�JXLGDQFH�UHJDUGLQJ�ZKDW�MXGJHV�PLJKW�FRQ�
VLGHU�WR�EH�VXEVWDQWLDO�DVVLVWDQFH��$OWKRXJK�WKH�VWDWXWH�SHUWDLQV�WR�SRVW-VHQWHQFLQJ�&RPPRQZHDOWK�PRWLRQV�WR�
UHGXFH�D�GHIHQGDQW¶V�VHQWHQFH�EDVHG�RQ�WKH�GHIHQGDQW�SURYLGLQJ�³VXEVWDQWLDO�DVVLVWDQFH�LQ�LQYHVWLJDWLQJ�RU�SURVH�
FXWLQJ� DQRWKHU�SHUVRQ�´� WKH� OLVWHG� VWDWXWRU\� IDFWRUV� DUJXDEO\� DSSO\� WR�SUH-VHQWHQFLQJ� DVVLVWDQFH� DV�ZHOO�� 7KHVH�
IDFWRUV�DUH��ɲ��WKH�VLJQL¿FDQFH�DQG�XVHIXOQHVV�RI�WKH�DVVLVWDQFH���ɳ��WKH�WUXWKIXOQHVV��FRPSOHWHQHVV��DQG�UHOLDELO�
LW\�RI�LQIRUPDWLRQ�RU�WHVWLPRQ\�SURYLGHG���ɴ��WKH�QDWXUH�DQG�H[WHQW�RI�WKH�DVVLVWDQFH���ɵ��WKH�LQMXU\�VXɣHUHG�RU�
GDQJHU�ULVN�RI�LQMXU\�WR�WKH�GHIHQGDQW�RU�KLV�IDPLO\�UHVXOWLQJ�IURP�WKH�DVVLVWDQFH��DQG��ɶ��WKH�WLPHOLQHVV�RI�WKH�
GHIHQGDQW¶V�DVVLVWDQFH� 
 2I�FRXUVH��HDFK�FDVH�LV�XQLTXH��DQG�MXGJHV�DUH�JLYHQ�ZLGH�ODWLWXGH�LQ�VHQWHQFLQJ�GHFLVLRQV��%XW��LQ�VKRUW��WKH�
PRGL¿FDWLRQ�WR�WKH�VHQWHQFLQJ�JXLGHOLQH�UDQJH�IRU�VXEVWDQWLDO�DVVLVWDQFH��DFFHSWDQFH�RI�UHVSRQVLELOLW\��RU�H[SUHV�
VLRQ�RI� UHPRUVH� LV�QRW� LQWHQGHG� WR� FKDQJH� WKH�SUHH[LVWLQJ� VHQWHQFLQJ�SURFHGXUHV� RU� DUJXPHQWV�� -XGJHV� UHWDLQ�
WKHLU� VLJQL¿FDQW� GLVFUHWLRQ� LQ� VHQWHQFLQJ�� LQFOXGLQJ� GHWHUPLQLQJ�ZKHWKHU� D� GHIHQGDQW� KDV� VDWLV¿HG� RQH� RI� WKH�
WKUHH�IDFWRUV�SHUPLWWLQJ�WKH�QHZ�JXLGHOLQH�PRGL¿FDWLRQ�� 

7KH�YLHZV�DGYDQFHG�LQ�WKLV�$UWLFOH�UHSUHVHQWV�FRPPHQWDU\�³FRQFHUQLQJ�WKH�ODZ��WKH�OHJDO�V\VWHP��>DQG@�WKH�DG�
PLQLVWUDWLRQ�RI�MXVWLFH´�DV�DXWKRUL]HG�E\�9LUJLQLD�&DQRQ�RI�-XGLFLDO�&RQGXFW�ɵ�%���SHUPLWWLQJ�MXGJHV�WR�VSHDN��
ZULWH�� OHFWXUH�� WHDFK�� DQG� RWKHUZLVH� SDUWLFLSDWH� LQ� H[WUDMXGLFLDO� HɣRUWV� WR� LPSURYH� WKH� OHJDO� V\VWHP��� 7KHVH�
YLHZV�� WKHUHIRUH�� VKRXOG� QRW� EH� PLVWDNHQ� IRU� WKH� RɤFLDO� YLHZV� RI� WKH� 1RUIRON� &LUFXLW�&RXUW�RU�WKH�RSLQLRQ�RI�WKH�DX�
WKRUV�LQ�WKH�FRQWH[W�RI�DQ\�VSHFLILF�FDVH�� 
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5HVSRQVLELOLW\��RU�([SUHVVLRQ�RI�5HPRUVH 
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$OOL�0��0HQWFK��(VTXLUH��/DZ�&OHUN��1RUIRON�&LUFXLW�&RXUW 
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