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6&587,1<�,1�*:<1('' 

,QWURGXFWLRQ�-�&KDLUV� 

:H�VFUXWLQLVH�LQ�*Z\QHGG�LQ�DQ�DWWHPSW�WR�PDNH�D�GLIIHUHQFH�IRU�WKH� 
&RXQW\¶V�UHVLGHQWV� 
  
7KH�UROH�RI�VFUXWLQ\�NHHSV�WKH�VHUYLFHV�DW�DUP
V�OHQJWK�DQG�RIIHUV� 
LQGHSHQGHQW�UHFRPPHQGDWLRQV�LQ�DQ�DWWHPSW�WR�LPSURYH�VHUYLFHV�DQG�KROG�
&DELQHW�0HPEHUV�WR�DFFRXQW�IRU�WKHLU�SHUIRUPDQFH�� 
  
0HPEHUV�RI�WKH�WKUHH�VFUXWLQ\�FRPPLWWHHV�-�&RPPXQLWLHV��(GXFDWLRQ�	�
(FRQRP\�DQG�&DUH�KDYH�ZRUNHG�WLUHOHVVO\�WKURXJKRXW�WKH�\HDU�LQ�DQ� 
DWWHPSW�WR�PDNH�D�GLIIHUHQFH�IRU�*Z\QHGG�UHVLGHQWV�DQG�ZH�DUH�YHU\� 
JUDWHIXO�WR�WKHP���7KDQN�\RX�DOVR�WR�0HPEHUV�RI�WKH�$XGLW�DQG�*RYHUQDQFH�
&RPPLWWHH�ZKR�KDYH�D�UROH�WR�VFUXWLQLVH�FRUSRUDWH�PDWWHUV�DV�ZHOO�DV�WKHLU�
DXGLWLQJ�UROH���� 
  
$Q�HQFRXUDJLQJ�UHSRUW�ZDV�UHFHLYHG�IURP�WKH�:DOHV�$XGLW�2IILFH�WKDW�QRWHG�
WKDW�RXU�VFUXWLQ\�SURFHGXUHV�LQ�*Z\QHGG�VKRZHG�DQ�LPSURYHPHQW��� 
+RZHYHU��WKHUH�LV�DOZD\V�URRP�IRU�IXUWKHU�LPSURYHPHQW�DQG�WKHUHIRUH��ZH�
FRQWLQXH�WR�UHYLHZ�RXU�SURFHGXUHV�WR�HQVXUH�WKDW�VFUXWLQ\�IXOILOV�LWV�UROH�RI�
FRQWULEXWLQJ�WR�WKH�SURFHVV�RI�SURYLGLQJ�WKH�PRVW�HIIHFWLYH�VHUYLFHV�LQ�IXWXUH��� 
  
$IWHU�WZR�\HDUV�FKDLULQJ�WKH�VFUXWLQ\�FRPPLWWHHV��LW�LV�WLPH�IRU�XV�WR�KDQG�
RYHU�WKH�UHLQV�WR�QHZ�FKDLUV�IURP�0D\������RQZDUGV���:H�ZLVK�DOO�WKH�EHVW�
WR�WKRVH�LQGLYLGXDOV�ZKR�ZLOO�XQGHUWDNH�WKLV�LPSRUWDQW�UHVSRQVLELOLW\�IRU�WKH�
QH[W�WZR�\HDUV� 
  
:H�DUH�DOVR�YHU\�JUDWHIXO�WR�*Z\QHGG�UHVLGHQWV��&DELQHW�0HPEHUV��RWKHU�
DJHQFLHV�DQG�RIILFHUV�ZKR�KDYH�VXSSRUWHG�RXU�HIIRUWV�LQ�DFKLHYLQJ�WKH� 
RYHUDOO�DLP� 
   

  
&RXQFLOORU�%HWK�/DZWRQ 

&KDLU�RI�WKH�6FUXWLQ\�)RUXP 

&RXQFLOORU�� 
6LPRQ�*O\Q 

&RXQFLOORU� 
%HWK�/DZWRQ 

&RXQFLOORU�� 
(U\O�-RQHV-:LOOLDPV 

&RXQFLOORU�� 
5��0HGZ\Q�+XJKHV 
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6FUXWLQ\�&KDLUV�DQG� 

9LFH-FKDLUV� 
����-�� 

 
&RPPXQLWLHV�6FUXWLQ\�&RPPLWWHH 
 
&KDLU�-�&RXQFLOORU�6LPRQ�*O\Q 
9LFH-FKDLU�-�&RXQFLOORU�0LNH�6WHYHQV 
  
 
&DUH�6FUXWLQ\�&RPPLWWHH 
 
&KDLU�-�&RXQFLOORU�(U\O�-RQHV-:LOOLDPV 
9LFH-FKDLU�-�&RXQFLOORU�'HZL�5REHUWV 
  
 
(GXFDWLRQ�DQG�(FRQRP\�6FUXWLQ\�&RPPLWWHH 
 
&KDLU�-�&RXQFLOORU�%HWK�/DZWRQ 
9LFH-FKDLU�-�&RXQFLOORU�3DXO�5RZOLQVRQ 
  
 
$XGLW�DQG�*RYHUQDQFH�&RPPLWWHH 
 
&KDLU�-�&RXQFLOORU�5��0HGZ\Q�+XJKHV 
9LFH-FKDLU�-�&RXQFLOORU�-RKQ�%U\QPRU�+XJKHV 
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&RQWHQW 

 
&DUH�6FUXWLQ\�&RPPLWWHH 

 
 
 
 
 
 
 

(GXFDWLRQ�DQG�(FRQRP\�6FUXWLQ\�&RPPLWWHH 
 
 

 

 

 

&RPPXQLWLHV�6FUXWLQ\�&RPPLWWHH� 

 

 

 

 

 

/HDUQLQJ�'LVDELOLWLHV�6HUYLFH 
&RPSODLQWV�$QQXDO�5HSRUW—$GXOWV������-��� 

3DJH��� 
3DJH�� 

+RPHOHVVQHVV 3DJH�� 

$XWLVP 3DJH�� 

<RXQJ�3HRSOH�OHDYLQJ�WKH�&RXQFLO¶V�&DUH 3DJH�� 

2WKHU�0DWWHUV 3DJH�� 

1RUWK�:DOHV�(FRQRPLF�*URZWK�3ODQ 3DJH��� 

(GXFDWLRQ�LQ�*Z\QHGG 3DJH��� 

5HGXFLQJ�7HDFKHUV¶�:RUNORDG 
/DQJXDJH�&HQWUHV 
6FKRRO�0HDO�'HEWV 

3DJH��� 
3DJH��� 
3DJH��� 

%UH[LW� 
(YHQWV�LQ�*Z\QHGG 

3DJH��� 
3DJH��� 

2WKHU�0DWWHUV 3DJH��� 

)RRG�6WDQGDUGV�$JHQF\�$XGLW 
'HOHJDWLRQ�3URFHGXUH�IRU�3ODQQLQJ�$SSOLFDWLRQV 

3DJH��� 
3DJH��� 

6XVWDLQDEOH�'UDLQDJH�6\VWHPV 
6PDOOKROGLQJV 

3DJH��� 
3DJH��� 

3ODQQLQJ�DQG�WKH�:HOVK�/DQJXDJH 3DJH��� 

2WKHU�0DWWHUV 3DJH��� 
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/($51,1*�',6$%,/,7,(6�6(59,&(� 
,Q�6HSWHPEHU�������D�UHSRUW�DQG�DFWLRQ�SODQ�E\�WKH�&DELQHW�0HPEHU�IRU�$GXOWV��
+HDOWK�DQG�:HOO-EHLQJ��ZHUH�FRQVLGHUHG�IROORZLQJ�WKH�LQVSHFWLRQ�E\�WKH�&DUH�DQG�
6RFLDO�6HUYLFHV�,QVSHFWRUDWH�:DOHV�DQG�+HDOWKFDUH�,QVSHFWRUDWH�:DOHV�RI�WKH�
*Z\QHGG�/HDUQLQJ�'LVDELOLWLHV�6HUYLFH� 

0DWWHUV�UDLVHG�E\�0HPEHUV�RI�WKH�6FUXWLQ\�&RPPLWWHH� 
 
· ,W�ZDV�VXJJHVWHG�WKDW�D�PRUH�GHWDLOHG�ORRN�DW�WKH�ILJXUHV�VKRXOG�EH�XQGHUWDNHQ�

DV�ZHOO�DV�DQ�DQDO\VLV�RI�WKH�UHDVRQV�IRU�UHIXVLQJ�DSSOLFDWLRQV�IRU�DVVLVWDQFH�
DQG�VXSSRUW�� 

· :KLOVW�EHLQJ�JUDWHIXO�IRU�WKH�DGGLWLRQDO�ZRUN�XQGHUWDNHQ�E\�VRPH�PHPEHUV�RI�
VWDII��WKH�&DELQHW�0HPEHU�ZDV�DVNHG�WR�FRQVLGHU�LI�WKLV�ZDV�VXVWDLQDEOH�DQG�WR�
GLVFXVV�WKLV�ZLWK�WKLUG�VHFWRU�JURXSV�� 

· &RQFHUQV�ZHUH�QRWHG�UHJDUGLQJ�WKH�EDFNORJ�RI�'HSULYDWLRQ�RI�/LEHUW\���������
6DIHJXDUGV��'R/6��DVVHVVPHQWV��7KH�+HDG�DJUHHG�WR�EULQJ�LQIRUPDWLRQ�WR�WKH�
&KDLU�UHJDUGLQJ�SURJUHVV�LQ�WKLV�UHVSHFW�� 

· 7KH�'HSDUWPHQW�ZDV�DVNHG�WR�VKDUH�LQIRUPDWLRQ�ZLWK�WKH�&RPPLWWHH�DERXW�WKH�
PXOWL-GLVFLSOLQDU\�7UDQVIRUPDWLRQ�*URXS� 

7KH�ZRUN�WKDW�KDG�EHHQ�FDUULHG�RXW�RYHU�WKH�SDVW�WZR�DQG�D�KDOI�\HDUV�LQ�DQ�DWWHPSW�
WR�DGGUHVV�WKH�UHFRPPHQGDWLRQV�LQ�WKH�VHUYLFH�UHYLHZ��ZDV�ZHOFRPHG��7KH������
&RPPLWWHH�ZDV�FRQYLQFHG�WKDW�WKH�VHUYLFH�ZDV�SURFHHGLQJ�LQ�WKH�ULJKW�GLUHFWLRQ�
EXW��DW�WKH�VDPH�WLPH��LW�DFNQRZOHGJHG�WKDW�PXFK�ZRUN�ZDV�VWLOO�UHTXLUHG� 

&DUH�6FUXWLQ\�&RPPLWWHH 

&203/$,176�$118$/�5(3257—�$'8/76������-��� 
,Q�-XQH������WKH�$QQXDO�&RPSODLQWV�5HSRUW��$GXOWV��IRU�����-���ZDV�FRQVLGHUHG��� 
 
0DLQ�SRLQWV�IURP�WKH�GLVFXVVLRQ�� 
· 7KH�H[DPSOHV�RI�OHWWHUV�RI�WKDQNV�ZLWKLQ�WKH�UHSRUW��ZKLFK�ZHUH�H[WUHPHO\��

KHDUWHQLQJ��ZHUH�ZHOFRPHG� 
· $Q�DVVXUDQFH�ZDV�JLYHQ�E\�WKH�&DELQHW�0HPEHU�WKDW�WKH�'HSDUWPHQW�WRRN���

HYHU\�FRPSODLQW�VHULRXVO\�DQG�VRXJKW�WR�UHVROYH�DQ\�SUREOHPV�SURPSWO\�� 
· ,W�ZDV�VXJJHVWHG�WKDW�LW�ZRXOG�EH�XVHIXO�WR�QRWH�D�WDUJHW�GDWH�IRU�DFWLRQ�LQ�WKH��

³OHVVRQV�WR�EH�OHDUQW´�ORJ�UDWKHU�WKDQ�WR�QRWH�
DV�VRRQ�DV�SRVVLEOH
�ZKLOVW�VWDWLQJ�
WKH�UHDVRQ�LI�WKHUH�ZDV�DQ\�IDLOXUH�WR�DFW�ZLWKLQ�WKH�WLPHWDEOH�� 

· ,W�ZDV�H[SODLQHG�WKDW�LW�ZDV�GLIILFXOW�WR�JDWKHU�VWDWLVWLFV�DQG�GDWD�DV�D�JUHDW�GHDO�
RI�WKH�FRPSODLQWV�ZHUH�SUHVHQWHG�LQIRUPDOO\�DQG�ZHUH�UHVROYHG�LPPHGLDWHO\�E\�
WKH�UHOHYDQW�WHDPV�� 

· $�FRQFHUQ�ZDV�QRWHG�UHJDUGLQJ�WKH�ODFN�RI�FDUHUV�HVSHFLDOO\�LQ�'Z\IRU�DQG����
0HLULRQQ\GG�DQG�WKDW�WKLV�DGGHG�WR�WKH�QXPEHU�RI�FRPSODLQWV�� 

5HVROYHG��7R�DFFHSW��QRWH�DQG�JLYH�WKDQNV�IRU�WKH�UHSRUW�DQG�SRVLWLYH����������
UHVSRQVHV��DQG�WR�VXEPLW�WKHVH�WR�WKH�&DELQHW�0HPEHU�DV�SDUW�RI�KLV�UHSRUW�
WR�WKH�&DELQHW��� 
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��+RPHOHVVQHVV 

,Q�6HSWHPEHU�������D�UHSRUW�ZDV�VXEPLWWHG�E\�WKH�&DELQHW�0HPEHU�IRU�+RXVLQJ���
/HLVXUH�DQG�&XOWXUH�QRWLQJ�WKDW�*Z\QHGG�&RXQFLO�KDG�FDUULHG�RXW�D�6WUDWHJLF� 
5HYLHZ�RI�+RPHOHVVQHVV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�+RXVLQJ�
�:DOHV��$FW���������,W�ZDV�UHLWHUDWHG�WKDW�WKH�ILQGLQJV�RI�WKH�UHYLHZ�VHW�D� 
IRXQGDWLRQ�IRU�GHYHORSLQJ�D�+RPHOHVVQHVV�6WUDWHJ\�DQG�WKDW�WKH�+RXVLQJ�6HUYLFH�
ZDV�FXUUHQWO\�LQ�FRQVXOWDWLRQ�RQ�ORFDO�DFWLRQV�WKDW�ZRXOG�DGGUHVV�WKH�DLPV�DQG� 
UHTXLUHPHQWV�RI�WKH�6WUDWHJ\�  
 
5HIHUHQFH�ZDV�PDGH�WR�WKH�H[HFXWLYH�VXPPDU\�LQFOXGHG�ZLWK�WKH�UHSRUW�WKDW��������
SURYLGHG�D�GHWDLOHG�DQDO\VLV�RI�WKH�OHYHOV�DQG�QDWXUH�RI�KRPHOHVVQHVV��DQ�DXGLW�RI�
WKH�VHUYLFHV�DQG�UHYLHZ�RI�WKH�UHVRXUFHV�DYDLODEOH�WR�DGGUHVV�KRPHOHVVQHVV�LQ�
WKH�&RXQW\��,W�ZDV�UHLWHUDWHG�WKDW�WKH�H[HFXWLYH�VXPPDU\�SURYLGHG�HYLGHQFH�IRU�
WKH�1RUWK�:DOHV�5HJLRQDO�+RPHOHVVQHVV�6WUDWHJ\�DORQJVLGH�WKH�*Z\QHGG�/RFDO���
+RPHOHVVQHVV�3URYLVLRQ�$FWLRQ�3ODQ�� 

'XULQJ�WKH�&RPPLWWHH¶V�GLVFXVVLRQ��WKH� 
IROORZLQJ�SRLQWV�ZHUH�PDGH�E\�0HPEHUV�� 
· 7KH�SULYDWH�VHFWRU�SURYLVLRQ�QHHGHG�WR�EH�

FRQVLGHUHG�-�WKH�QHHG�WR�HQVXUH�WKDW�WKH����
VWDQGDUG�RI�WKH�KRXVHV�PHW�WKH�VWDWXWRU\��
UHTXLUHPHQWV 

· 7KH�UHYLHZ�FRQYH\HG�WKH�SUREOHPV�EXW�GLG�
QRW�RIIHU�VROXWLRQV 

· ,W�ZDV�QHFHVVDU\�WR�EULQJ�PRUH�HPSW\��
KRXVLQJ�EDFN�LQWR�XVH 

· :\OID�-�QHHGHG�WR�FROODERUDWH�ZLWK�,VOH�RI�
$QJOHVH\�LQ�DQ�DWWHPSW�WR�LGHQWLI\�����������
HOHPHQWV�WKDW�ZRXOG�KDYH�DQ�HIIHFW 

· 7KHUH�ZDV�D�QHHG�WR�VKDUH�JRRG�SUDFWLFH�
ZLWK�RWKHU�&RXQFLOV 

· $�VXJJHVWLRQ�WR�UHYLHZ�WKH�SRLQWV�V\VWHP�-�
WKH�FXUUHQW�V\VWHP�GLG�QRW�UHIOHFW�WKH������
GHVSHUDWH�VLWXDWLRQ�RI�LQGLYLGXDOV���IDPLOLHV 

· +DG�WKH�HPHUJHQFH�RI�$LU%Q%�UHGXFHG�WKH�
QXPEHU�RI�SURSHUWLHV�DYDLODEOH�IRU�
KRPHV�" 

· 6XJJHVWLRQ�WR�FUHDWH�D�OLVW�RI�DYDLODEOH����
SURYLVLRQ�IRU�WKH�KRPHOHVV�DFFRUGLQJ�WR����
DUHD 

· :DV�LW�SRVVLEOH�IRU�WKH�&RXQFLO�WR�HVWDEOLVK�
DQ�DUP
V�OHQJWK�FRPSDQ\�WR�SURYLGH�VRFLDO�
KRXVLQJ�" 

7KH�&DELQHW�0HPEHU�VWDWHG�WKDW�D�
UHYLHZ� RI� WKH� SRLQWV� V\VWHP� ZDV���
XQGHU�ZD\�DQG�WKDW�WKHUH�ZRXOG�EH�
DQ� RSSRUWXQLW\� WR� FRQVXOW� RQ� WKH�
SURSRVDOV�� ,W� ZDV� DOVR� KLJKOLJKWHG�
WKDW� WKH� +RXVLQJ� 6WUDWHJ\� ZRXOG�
VRRQ� EH� LQWURGXFHG� DQG� WKDW� WKLV�
ZRXOG� LGHQWLI\� VSHFLILF� DUHDV� WR� EH�
DGGUHVVHG���7KLV�ZRXOG�SURYLGH�DQ�
RSSRUWXQLW\� WR� FRQVLGHU� DOWHUQDWLYH�
DQG�FUHDWLYH�LGHDV� 
 
5HVROYHG� 
· 7R�DFFHSW�WKH�LQIRUPDWLRQ 
· 7R�FRQJUDWXODWH�WKH�6HUYLFH�

IRU�PDNLQJ�LW�RQ�WR�WKH�

&\PRUWK�&\PUX
�VKRUWOLVW 

· 7R�DVN�WKH�&DELQHW�0HPEHU�WR�
DGGUHVV�0HPEHUV
������������
REVHUYDWLRQV�LQ�GUDZLQJ�XS�
WKH�+RXVLQJ�6WUDWHJ\� 



� 

$XWLVP 

,Q�6HSWHPEHU�������WKH�UHSRUWV�RI�WKH�&DELQHW�0HPEHU�IRU�$GXOWV��
+HDOWK�DQG�:HOO-EHLQJ��WKH�&DELQHW�0HPEHU�IRU�&KLOGUHQ�DQG�)DPLOLHV��
DQG�WKH�&DELQHW�0HPEHU�IRU�(GXFDWLRQ�ZHUH�VXEPLWWHG�� 

0HPEHUV¶�2EVHUYDWLRQV 
 
· 7KDW�LW�ZDV�QHFHVVDU\�WR�SODFH�PRUH�HPSKDVLV�RQ�VXSSRUWLQJ�SHRSOH�EHIRUH�

WKH\�JHW�LVRODWHG�DQG�WKDW�HDUO\�LQWHUYHQWLRQ�VDYHG�PRQH\�LQ�WKH�ORQJ�WHUP� 
· 7R�FRQVLGHU�DSSRLQWLQJ�D�FRRUGLQDWLQJ�RIILFHU�IRU�DXWLVP�VHUYLFHV�� 
· 7KDW�LW�ZDV�QHFHVVDU\�WR�UDLVH�WKH�DZDUHQHVV�RI�VFKRROV�DERXW�DXWLVP�VR�WKDW�

LQWHUYHQWLRQV�FDQ�WDNH�SODFH�DW�VFKRROV�ZKHUH�FKLOGUHQ�DUH�ORZ�RQ�WKH�
VSHFWUXP� 

· 0HPEHUV
�FRQFHUQ�UHJDUGLQJ�WKH�IXWXUH�RI�WKH�$XWLVP�&HQWUH�DW�<VJRO�&RHG�
0DZU��%DQJRU�ZHUH�QRWHG�ZKLOVW�GHWDLOV�DQG�DQ�XSGDWH�ZHUH�UHTXHVWHG�IURP�
WKH�&DELQHW�0HPEHU�IRU�(GXFDWLRQ� 

· &RQFHUQ�ZDV�H[SUHVVHG�UHJDUGLQJ�WKH�LQFRQVLVWHQF\�RI�WKH�VHUYLFH�DQG�WKDW�
KDUPRQLVDWLRQ�ZDV�UHTXLUHG�DFURVV�VFKRROV� 

· $�GHWDLOHG�UHSRUW�ZDV�UHTXHVWHG�IRU�WKH�&RPPLWWHH�LQ�UHVSHFW�RI�FKLOGUHQ�ZKR�
UHFHLYH�RXW�RI�FRXQW\�HGXFDWLRQ���� 

· ,W�ZDV�HPSKDVLVHG�WKDW�WKH�SRVW�RI�WKH�&KLOGUHQ�DQG�)DPLOLHV¶�6HUYLFH�������
0DQDJHU�ZDV�NH\�ZLWKLQ�WKH�VHUYLFH��DQG�LQ�RUGHU�WR�HQVXUH�FRQWLQXDWLRQ��D�
SOHD�ZDV�PDGH�WR�UHWDLQ�WKH�SRVW�IROORZLQJ�WKH�FXUUHQW�SRVW-KROGHU
V�������
UHWLUHPHQW����� 

· 'HUZHQ�VWDII�ZHUH�FRQJUDWXODWHG�DQG�WKDQNHG�IRU�WKHLU�H[FHOOHQW�ZRUN� 
 
7KH�IDFW��ZDV�ZHOFRPHG�WKDW�WKHUH�ZDV�FROODERUDWLRQ�EHWZHHQ�WKH�WKUHH�
'HSDUWPHQWV�DQG�UREXVW�GHYHORSPHQWV�LQ�WHUPV�RI�FROODERUDWLRQ�ZLWK�WKH�
+HDOWK�%RDUG�� 



� 

<RXQJ�3HRSOH�OHDYLQJ�WKH�&RXQFLO
V�FDUH� 

,Q�-DQXDU\�������
WKH�UHSRUW�RI�WKH�
&DELQHW�0HPEHU�
IRU�&KLOGUHQ�DQG�
<RXQJ�3HRSOH�ZDV�
VXEPLWWHG������
SURYLGLQJ�WKH���
&RPPLWWHH�ZLWK����
LQIRUPDWLRQ�RQ�
\RXQJ�SHRSOH� 
OHDYLQJ�FDUH�� 

7KH�&DELQHW�0HPEHU�DQG�RIILFHUV�H[SDQGHG�RQ�WKH�FRQWHQW�RI�WKH�UHSRUW��
DQG�DOVR�UHVSRQGHG�WR�TXHVWLRQV���REVHUYDWLRQV�IURP�WKH�0HPEHUV���7KH�
IROORZLQJ�PDLQ�SRLQWV�ZHUH�KLJKOLJKWHG�GXULQJ�WKH�GLVFXVVLRQ�- 
 

· 7KH�VXFFHVV�RI�WKH�VHUYLFH�RIIHUHG�WR�\RXQJ�SHRSOH�EHWZHHQ����DQG����
\HDUV�ROG�ZDV�KLJKOLJKWHG�WKURXJK�WKH�IDFW�WKDW����RI�WKH����RSHQ�FDVHV�
KDG�RSWHG�WR�FRQWLQXH�WR�UHFHLYH�WKH�VXSSRUW� 

· 7KH�IDFW�WKDW�WKH�SHUVRQDO�FRXQVHOORUV�DVVLVWHG�WKH�\RXQJ�SHRSOH�WR�
FODLP�WKH�ILQDQFLDO�VXSSRUW�DYDLODEOH�WR�WKHP�ZDV�ZHOFRPHG� 

· 6XSSRUW�ZDV�H[SUHVVHG�WRZDUGV�WKH�FROODERUDWLRQ�DUUDQJHPHQWV�ZLWK�
XQLYHUVLWLHV��WKDW�QRZ�DFNQRZOHGJHG�WKH�VLWXDWLRQ�RI�\RXQJ�FDUH-OHDYHUV��
H�J��WKURXJK�DOORZLQJ�WKH�H[WHQVLRQ�RI�WKH�GXUDWLRQ�RI�WKHLU�FRXUVH� 

· ,W�ZDV�QRWHG�WKDW�LW�ZDV�HYLGHQW�WKDW�WKH�'HSDUWPHQW
V�XQGHUVWDQGLQJ�RI�
WKH�\RXQJ�SHRSOH
V�GHYHORSPHQW�KDG�LPSURYHG�DQG�WKDW�WKH\�WKHUHIRUH�
FRXOG�JLYH�WKHP�DSSURSULDWH�VXSSRUW�DW�WKH�ULJKW�WLPH� 

· ,W�ZDV�VXJJHVWHG�WKDW�WKH�ZRUGLQJ�RI�WKH�VHUYLFH
V�OHWWHU�WR�FDUH-OHDYHUV�
�LQFOXGHG�LQ�WKH�DSSHQGL[�WR�WKH�UHSRUW��ZDV�OHQJWK\�DQG�FRPSOLFDWHG��
DQG�FRXOG�EH�PRUH�LQFOXVLYH���1HYHUWKHOHVV��WKH�GLIILFXOW\��GXH�WR�WKH�����
H[SHFWDWLRQ�IRU�WKH�OHWWHU�WR�EH�LQ-NHHSLQJ�ZLWK�WKH�UHSRUW�RI�WKH����������
&KLOGUHQ
V�&RPPLVVLRQHU��ZDV�DFNQRZOHGJHG� 

· 7KH�0HPEHUV�ZHUH�JODG�WR�KHDU�WKDW�DQ�HQWKXVLDVWLF�JURXS�RI�\RXQJ�
SHRSOH�DQG�ZRUNHUV�ZHUH�HDJHU�WR�UH-HVWDEOLVK�D�<RXQJ�3HRSOH�����������
$FFRPPRGDWLRQ�DQG�6XSSRUW�*URXS��7KH�LQWHQWLRQ�WR�HQJDJH�ZLWK�WKHVH�
\RXQJ�SHRSOH�WKURXJK�VRFLDO�PHGLD�ZDV�ZHOFRPHG� 

· 7KH�LPSRUWDQFH�JLYHQ�WR�DOO�LQGLYLGXDOV�WR�DFKLHYH�WKHLU�IXOO�SRWHQWLDO�ZDV�
HPSKDVLVHG�DQG�DOWKRXJK�WKLV�ZDV�PHDVXUHG�E\�WKH�GHSDUWPHQW��LW�ZDV�
QRW�VKRZQ�LQ�WKH�*RYHUQPHQW¶V�VWDWLVWLFV�RQ�ORRNHG-DIWHU�FKLOGUHQ¶V�
*&6(�UHVXOWV� 



� 

7KH�IROORZLQJ�ZHUH�UHIHUUHG�WR�QH[W�\HDU
V�6FUXWLQ\�:RUN���
3URJUDPPH� 
· )URQGHJ��&DHUQDUIRQ�-�GHYHORS�D�QHZ�DFFRPPRGDWLRQ���
PRGHO�IRU�DGXOWV�ZLWK�OHDUQLQJ�GLVDELOLWLHV�� 

· 7KH�,PSDFW�RI�6DYLQJV�DQG�&XWV�-�FRQVLGHU�WKH�LPSDFW�RI����
\HDUV�VLQFH�LQWURGXFLQJ�WKH�ILUVW�6DYLQJV�6WUDWHJ\�LQ������
ZLWKLQ�WKH�&DUH�6HFWRU� 

· &KLOGUHQ�ZLWK�'LVDELOLWLHV�-�QHHG�WR�JLYH�FRQVWDQW��������������
FRQVLGHUDWLRQ�DV�SDUW�RI�WKH�UHSRUWV�DQG�LGHQWLI\�D�VSHFLILF�
VXEMHFW�IRU�VFUXWLQ\��� 

· 2EHVLW\ 
· $VVHVVPHQW�RI�/RFDO�3RSXODWLRQ�1HHGV 
· 3HRSOH�ZKR�DUH�QRW�LQ�(GXFDWLRQ��7UDLQLQJ�RU�(PSOR\PHQW�
�1((76� 

· &KLOGUHQ�DQG�)DPLOLHV�6HUYLFHV�2YHUVSHQG� 

0DWWHUV�UHIHUUHG�RQ�WR�WKH�(GXFDWLRQ�DQG�(FRQRP\�
6FUXWLQ\��&RPPLWWHH�  
&KLOGUHQ�DQG�<RXQJ�3HRSOH
V�0HQWDO�+HDOWK� 

�2WKHU�PDWWHUV�WKDW�KDYH�UHFHLYHG�DWWHQWLRQ�
IURP�0HPEHUV�RI�WKH�&DUH�6FUXWLQ\�&RPPLWWHH� 

 
· 5HFUXLWPHQW�'LIILFXOWLHV�-�WKH�UHSRUWV�RI�&(/\Q�DQG�WKH���
0LG�:DOHV�&DUH�+HDOWK�%RDUG�ZHUH�DZDLWHG�� 

· 6RFLDO�6HUYLFHV��)DPLOLHV�DQG�$GXOWV��&RPSODLQWV 
· &DVH�PHHWLQJV�LQ�3ZOOKHOL�IROORZLQJ�WKH�WUDQVIHU�IURP���
)URQGHJ�WR�)IRUGG�\�&RE 

· +RXVLQJ�$OORFDWLRQ�3ROLF\ 
· *Z\QHGG�&KLOGUHQ�DQG�)DPLOLHV�6HUYLFHV�6XUYH\� 
· 'LVFUHWLRQDU\�+RXVLQJ�3D\PHQWV 
· 'UDIW�+RXVLQJ�6WUDWHJ\ 

2WKHU�PDWWHUV�GLVFXVVHG�IRU�WKH�:RUN�3URJUDPPH�����-��� 

0DWWHUV�UHIHUUHG�WR�RWKHUV 



�� 

(GXFDWLRQ�DQG�(FRQRP\�6FUXWLQ\�
&RPPLWWHH 

 

7KLV�\HDU�PDQ\�RI�WKH�LWHPV�WKH�&RPPLWWHH�KDV����������
VFUXWLQLVHG�KDYH�EHHQ�FRQVLGHUHG�RQ�PRUH�WKDQ�RQH������
RFFDVLRQ��)XUWKHUPRUH��PDQ\�RI�WKH�LWHPV�ZKLFK�ZHUH�
VFUXWLQLVHG��DV�D�UHVXOW�RI�WKH�UHFRPPHQGDWLRQV�RI�WKH�
&RPPLWWHH��KDYH�OHG�WR�VSHFLILF�LQIRUPDWLRQ�VHVVLRQV�IRU�
DOO�0HPEHUV���6HH�WKH�GHWDLOV�EHORZ� 

1257+�:$/(6�(&2120,&�*52:7+�3/$1 
 
2QH�RI�WKH�PDMRU�GHYHORSPHQWV�WKLV�\HDU�KDV�EHHQ�WKH�UHJLRQDO�ZRUN�WR�HVWDEOLVK�
WKH�1RUWK�:DOHV�(FRQRPLF�$PELWLRQ�%RDUG��,W�LV�DQ�H[WUHPHO\�H[FLWLQJ�GHYHORSPHQW�
IRU�WKH�&RXQW\�DV�ZHOO�DV�WKH�UHJLRQ�DV�D�ZKROH���7KH�6FUXWLQ\�&RPPLWWHH�KDV� 
FRQVLGHUHG�WKH�PDWWHU�RQ�PRUH�WKDQ�RQH�RFFDVLRQ�DQG�KDV�VWDWHG�� 
  
·  7KDW�HFRQRPLF�EHQHILW�ZLOO�FRPH�WR�*Z\QHGG�DV�D�UHVXOW�RI�WKH�GHYHORSPHQWV�� 
·  7KDW�ILQDQFLDO�ULVNV�QHHG�WR�EH�DGGUHVVHG� 
·  7KDW�WKH�:HOVK�/DQJXDJH�KDV�D�VWDWXV�DW�WKH�-RLQW�&RPPLWWHH�DQG�LV�NH\�WR�DOO�

WKH�DUUDQJHPHQWV� 
·  7KDW�WKH�JRYHUQDQFH�DUUDQJHPHQWV�QHHG�WR�EH�FKDOOHQJHG�LQ�RUGHU�WR�HQVXUH�

SROLWLFDO�DFFRXQWDELOLW\�IRU�UHJLRQDO�GHYHORSPHQWV�ZLWKLQ�WKH�$XWKRULW\�� 
  
,W�ZDV�DOVR�UHFRPPHQGHG�WKDW�*Z\QHGG�&RXQFLO�XQGHUWDNHV�WKH�UROH�RI�WKH�KRVW�
DXWKRULW\�IRU�WKH�GHYHORSPHQW���:H�DUH�YHU\�SOHDVHG�WKDW�WKH�&RXQFLO�KDV� 
XQGHUWDNHQ�WKLV�UHVSRQVLELOLW\� 

6LQFH�WKLV�LV�VXFK�D�FUXFLDO�GHYHORSPHQW��&RPPLWWHH�PHPEHUV�ZHUH�
RI�WKH�RSLQLRQ�WKDW�LW�ZDV�NH\�WKDW�DOO�*Z\QHGG�FRXQFLOORUV�VKRXOG�
EH�DZDUH�RI�WKHVH�GHYHORSPHQWV���7KHUHIRUH��VHYHUDO�VHVVLRQV�ZHUH�
KHOG�IRU�DOO�WKH�0HPEHUV�LQ�RUGHU�WR�UDLVH�DZDUHQHVV�DQG�HQVXUH�D�
IXOO�XQGHUVWDQGLQJ�RI�WKDW�ZKLFK�WKH�3ODQ�LV�HQGHDYRXULQJ�WR�IXOILO� 



�� 

(GXFDWLRQ�LQ�*Z\QHGG�� 

('8&$7,21$/�5(68/76�-�6800(5����� 
  
7KH�&RPPLWWHH�ORRNHG�DW�WKH�6XPPHU�UHVXOWV�DFURVV�WKH�DJH�UDQJHV��,W�
ZDV�UHSRUWHG�DV�IROORZV�  
·  7KH�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�UHVXOWV�IRU�(QJOLVK��.H\�6WDJH���

�*&6(��DQG�WKH�FKDQJH�ZLWKRXW�DQ\�QRWLFH�LQ�WKH�VXEMHFW
V�JUDGH�
ERXQGDULHV�ZHUH�QRWHG����� 

·  &RQFHUQ�ZDV�QRWHG�UHJDUGLQJ�WKH�VLJQLILFDQW�LPSDFW�RQ�WKRVH���������������
LQGLYLGXDOV�ZKR�KDG�UHFHLYHG�D�TXDOLILFDWLRQ�LQ�WKH�6XPPHU�RI������
DQG�WKH�&DELQHW�0HPEHU�ZDV�DVNHG�WR�GLVFXVV�WKLV�ZLWK�4XDOLILFDWLRQV�
:DOHV�WR�HQVXUH�WKDW�WKHUH�ZRXOG�EH�QR�FKDQJHV�LQ�JUDGH�ERXQGDULHV��
WR�WKH�VDPH�H[WHQW��LQ�DQ\�VXEMHFW�LQ�WKH�IXWXUH����� 

·  ,Q�DGGLWLRQ��&RPPLWWHH�PHPEHUV�QRWHG�WKH�LPSDFW�WKLV�KDV�RQ�RXU�
WHDFKHUV�ZKR�ZRUN�KDUG�WR�WU\�DQG�HQVXUH�WKDW�RXU�\RXQJ�SHRSOH����
VXFFHHG� 

  
)XUWKHUPRUH��GXULQJ�WKH�\HDU��DWWHQWLRQ�ZDV�JLYHQ�WR�HGXFDWLRQDO�����������
DWWDLQPHQW�LQ�JHQHUDO��DQG�0HPEHUV�KDYH�H[SUHVVHG�WKHLU�IUXVWUDWLRQ�
ZLWK�WKH�QHZ�UHSRUWLQJ�UHTXLUHPHQWV�RQ�SHUIRUPDQFH�DQG�WKH�GLIILFXOW�
WDVN�ZH�KDYH�DV�0HPEHUV�WR�VFUXWLQLVH�DWWDLQPHQW���7KH�&RPPLWWHH�LV�
HDJHU�WR�VFUXWLQLVH�UHVXOWV�LQ�RUGHU�WR�HQVXUH�IDLU�SOD\�WR�DOO�WKH�\RXQJ�
SHRSOH�RI�*Z\QHGG�DV�ZHOO�DV�HQVXUH�WKDW��DSSURSULDWH�VXSSRUW�LV�JLYHQ�
WR�DWWDLQ�WKH�UHTXLUHG�TXDOLW\�LQ�HDFK�VFKRRO����� 

7KH�&RPPLWWHH�LV�DOVR�DZDUH�WKDW�WKHUH�DUH�IDU�UHDFKLQJ�FKDQJHV�DIRRW�
LQ�WKH�(GXFDWLRQ�VHFWRU��2QFH�DJDLQ��&RPPLWWHH�PHPEHUV�ZHUH�RI�WKH�
YLHZ�WKDW�WKLV�ZDV�D�VSHFLILF�PDWWHU�WKDW�ZDV�RI�LQWHUHVW�WR�DOO�0HPEHUV����
$�VSHFLILF�VHVVLRQ�ZDV�KHOG�IRU�DOO�0HPEHUV�WR�UHFHLYH�LQIRUPDWLRQ�DERXW�
WKHVH�GHYHORSPHQWV��ZLWK�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�WR�RIILFHUV�RI�
ERWK�WKH�'HSDUWPHQW�DQG�*Z(�DERXW�WKH�SUHSDUDWRU\�ZRUN� 



�� 

/DQJXDJH�&HQWUHV 
 
7KH�6FUXWLQ\�&RPPLWWHH�KDG�DQ�RSSRUWXQLW\�WR�VFUXWLQLVH�GHYHORSPHQWV�ZLWKLQ�
WKH�ODQJXDJH�FHQWUHV�VHFWRU�EHIRUH�WKH�PDWWHU�ZDV�GLVFXVVHG�E\�WKH�&DELQHW��
+LJK�SUDLVH�ZDV�JLYHQ�WR�WKH�ZRUN�RI�WKH�FHQWUHV�GXULQJ�WKH�GLVFXVVLRQ� 

5HGXFLQJ�7HDFKHUV
�:RUNORDG 

6FKRRO�0HDO�'HEWV 
 
,W�FDPH�WR�WKH�DWWHQWLRQ�RI�WKH�
&RPPLWWHH�WKDW�D�FRQVLGHUDEOH�
GHEW�ZDV�DFFUXLQJ�LQ�UHVSHFW�RI�
SD\PHQW�IRU�SXSLOV
�VFKRRO�PHDOV��
7KLV�PDWWHU�ZDV�VFUXWLQLVHG�DQG�
WKH�VHUYLFH�ZDV�FKDOOHQJHG�WR�JHW�
WR�JULSV�ZLWK�WKH�PDWWHU�EHIRUH�
IDPLOLHV�IDFHG�KXJH�GHEWV�WKDW�
FRXOG�QRW�EH�UHSDLG���,W�ZDV�QRWHG�
WKDW�WKHUH�DUH�PHDVXUHV�LQ�SODFH�
WR�LPSURYH�WKH�VLWXDWLRQ��EXW�WKHUH�
ZDV�DOVR�D�IRFXV�RQ�WKH�QHHG�WR�
GHDO�ZLWK�WKH�VLWXDWLRQ�LQ�D��������
VHQVLWLYH�PDQQHU�DQG�HQDEOH���
IDPLOLHV�WR�SD\�LQ�LQVWDOPHQWV���� 

$�VHVVLRQ�ZDV�KHOG�WR�VFUXWLQLVH�WKH�
ZRUN�EHLQJ�GRQH�WR�UHGXFH�WHDFKHUV¶�
ZRUNORDG��LQ�SDUWLFXODU�WKRVH�OHDGLQJ�
ZLWKLQ�RXU�VFKRROV����,W�ZDV�QRWHG�
WKDW�JRRG�ZRUN�KDV�DOUHDG\�EHHQ�
GRQH�WR�UHGXFH�GXSOLFDWLRQ�DQG� 
SURYLGH�D�SODWIRUP�IRU�VFKRRO� 
OHDGHUV�WR�VKDUH�JRRG�SUDFWLFH���
&RPPLWWHH�0HPEHUV�ZHUH�JODG�WR�
VHH�WKDW�WKLV�ZRUN�KDV�EHHQ�GRQH�
EXW�QRWHG�WKDW�IXUWKHU�ZRUN�UHPDLQV�
LQ�RUGHU�WR�UHGXFH�WKH�DGPLQLVWUDWLYH�
EXUGHQ�RQ�VFKRRO�OHDGHUV�LQ�IXWXUH�
DQG�LQ�UHFRJQLWLRQ�WKDW�WKHUH�DUH�
FRQVLVWHQWO\�PRUH�UHTXLUHPHQWV�RQ�
WKHLU�WLPH� 



�� 

%UH[LW 

��������KDV�EHHQ�D�\HDU�ZKHUH�%UH[LW�GHYHORSPHQWV�KDYH�UHFHLYHG�
FRQVLGHUDEOH�DWWHQWLRQ����7KH�6FUXWLQ\�&RPPLWWHH�KDV�ORRNHG�DW�WKH�
SRVVLEOH�HIIHFW�RI�%UH[LW�LQ�WZR�VSHFLILF�DUHDV��QDPHO\�� 

· � WKH�&RXQFLO
V�VXSSRUW�WR�VPDOO�EXVLQHVVHV�WR�SUHSDUH�IRU�%UH[LW 

·  *Z\QHGG�&RXQFLO
V�SUHSDUDWLRQV�LQ�WHUPV�RI�WKH�SRVVLEOH��������������
LPSOLFDWLRQV�RI�%UH[LW�WR�VHUYLFHV������ 

3OHDVH�QRWH�-�DV�WKLV�LV�DQ�DUHD�ZKHUH�WKHUH�DUH�FRQVLVWHQW�FKDQJHV�WR�
WKH�JXLGDQFH��WKH�REVHUYDWLRQV�UHIOHFW�WKH�VLWXDWLRQ�IDFHG�GXULQJ�
�������� 

,PSDFW�RI�(YHQWV�LQ 
*Z\QHGG 

$�VLJQLILFDQW�SDUW�RI�WKH�VXSSRUW�
DYDLODEOH�IRU�EXVLQHVVHV�LV 
SURYLGHG�RQ�EHKDOI�RI�:HOVK����
DXWKRULWLHV�E\�WKH�:HOVK�/RFDO�
*RYHUQPHQW�$VVRFLDWLRQ���$Q��� 
RIILFHU�IURP�WKH�$VVRFLDWLRQ� 
YLVLWHG�WKH�&RXQFLO�WR�SURYLGH�DQ�
XSGDWH�WR�DOO�0HPEHUV�RQ�WKH�
JXLGDQFH�DYDLODEOH��DQG�DQ� 
XSGDWH�ZDV�JLYHQ�E\�&RXQFLO����
RIILFHUV�RQ�WKH�LQWHUQDO�����������
SUHSDUDWLRQV�IRU�%UH[LW������ 

%LNLQJ�HYHQW�DW�'LQDV�0DZGGZ\ 

7ULSOH�&URZQ�LQ�$EHUVRFK 

,W�ZDV�SOHDVLQJ�WR�EH�DEOH�WR������
VFUXWLQLVH�WKH�LPSDFW�RI�HYHQWV�LQ�
*Z\QHGG�DQG�KDYH�DQ�RSSRUWXQLW\�
WR�IXOO\�XQGHUVWDQG�KRZ�D�VPDOO���
ILQDQFLDO�FRQWULEXWLRQ�IURP�WKH�
&RXQFLO�FDQ�HQDEOH�GLIIHUHQW�SDUWV�
RI�WKH�&RXQW\�WR�EHQHILW� 
VXEVWDQWLDOO\� 
  
3URMHFWV�WKDW�FXUUHQWO\�UHFHLYH� 
VXSSRUW�ZHUH�VFUXWLQLVHG��DQG�LW�
ZDV�QRWHG�WKDW�DOO�DUHDV�RI�����
*Z\QHGG�ZHUH�YHU\�DFWLYH�DQG�LQ�
UHFHLSW�RI�VXSSRUW�IRU�WKHLU� 
DFWLYLWLHV� 



�� 

 
2WKHU�PDWWHUV�WKDW�KDYH�UHFHLYHG� 
DWWHQWLRQ�IURP�WKH�(GXFDWLRQ�DQG� 
(FRQRP\�6FUXWLQ\�&RPPLWWHH 

 
 
 
 
 
 
 

 
2QO\�D�VQDSVKRW�RI�PDWWHUV�VFUXWLQLVHG�E\�0HPEHUV�RI�WKH� 
(GXFDWLRQ�DQG�(FRQRP\�6FUXWLQ\�&RPPLWWHH�KDYH�EHHQ� 
SUHVHQWHG�KHUH���$�QXPEHU�RI�RWKHU�PDWWHUV�ZHUH�DGGUHVVHG�DV�
QRWHG�EHORZ���8QIRUWXQDWHO\��LW�ZDV�QRW�SRVVLEOH�WR� 
DGGUHVV�HYHU\WKLQJ�DQG�VRPH�PDWWHUV�ZHUH�UHIHUUHG�WR�WKH 
����-���ZRUN�SURJUDPPH� 

0$77(56�7+$7�+$9(�$/5($'<�%((1�352*5$00('�
)25�$77(17,21�,1�����-��� 

  
· 6HFRQGDU\�6HFWRU�/DQJXDJH�6WUDWHJ\� 
· 3ULPDU\�6HFWRU�:HOVK�/DQJXDJH�&KDUWHU� 
· %HQHILWLQJ�IURP�7RXULVP� 

27+(5�0$77(56�7+$7�:(5(�$''5(66('� 
  
ā 3ZOOKHOL�+DIDQ�DQG�+DUERXU 
ā 7KH�5ROH�RI�$UHD�5HJHQHUDWLRQ�2IILFHUV 
ā *Z\QHGG�+HDOWK\�/LYLQJ�&HQWUHV 
ā $GGLWLRQDO�/HDUQLQJ�1HHGV�'UDIW�&RGH 
ā (GXFDWLRQ�$QQXDO�5HSRUW 



�� 

)RRG�6WDQGDUGV�$JHQF\�$XGLW 
$�UHSRUW�E\�WKH�&DELQHW�0HPEHU�ZDV�VXEPLWWHG�RQ�WKH�SURJUHVV�PDGH�WR�DGGUHVV�
���UHFRPPHQGDWLRQV�SXEOLVKHG�E\�WKH�)RRG�6WDQGDUGV�$JHQF\��)6$��IROORZLQJ�
DQ�DXGLW�RI�WKH�&RXQFLO
V�IRRG�ODZ�HQIRUFHPHQW�SURYLVLRQ��$�UHSRUW�ZDV�SURYLGHG�
RQ�WKH�SURJUHVV�PDGH�WR�PHHW�WKH�UHFRPPHQGDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�SODQ�
WR�WKH�&RPPXQLWLHV�6FUXWLQ\�&RPPLWWHH��ZKLFK�PHW�RQ�WKH���WK�2FWREHU������ 

 

,Q�)HEUXDU\�������)6$�RIILFHUV�UHYLVLWHG�WKH�6HUYLFH�WR�DVVHVV�IXUWKHU�SURJUHVV�
RQ�WKH�LPSURYHPHQW�SODQ��,W�ZDV�UHSRUWHG�WKDW����RI�WKH�UHFRPPHQGDWLRQV�VWLOO�
UHTXLUHG�IXUWKHU�DFWLRQ�� 

5(62/9('� 
7R�DFFHSW�WKH�FRQWHQW�RI�WKH�UHSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�WKH�(QYLURQPHQW��DQG�
DFNQRZOHGJH�WKDW�WKH�&RXQFLO�ZDV�XQDEOH�WR�PHHW�LWV�VWDWXWRU\�UHVSRQVLELOLWLHV�LQ�WKH�
ILHOG�RI�)RRG�6WDQGDUGV�   
 
0HPEHUV�RI�WKH�6FUXWLQ\�&RPPLWWHH�ZLVKHG�WR�GUDZ�WKH�&DELQHW�0HPEHUV
� 
DWWHQWLRQ�WR�WKHLU�UHVSRQVLELOLW\�LQ�WKLV�ILHOG��DQG�UHFRPPHQGHG�WKDW�WKH\�FRQWDFW�
:HOVK��*RYHUQPHQW�LPPHGLDWHO\�WR�UHTXHVW�IXUWKHU�UHVRXUFHV�WR�PHHW�WKH�VWDWXWRU\� 
UHTXLUHPHQW� 

&RPPXQLWLHV�6FUXWLQ\�&RPPLWWHH 

'HOHJDWLRQ�3URFHGXUH�IRU�3ODQQLQJ�$SSOLFDWLRQV 

7KH�+HDG�RI�WKH�(QYLURQPHQW�'HSDUWPHQW�VXEPLWWHG�D�UHSRUW�ZKLFK�UHVSRQGHG�WR�
FRQFHUQV�UHJDUGLQJ�WKH�GHOHJDWLRQ�SURFHGXUH�LQ�WKH�FRQWH[W�RI�GHFLVLRQV�UHODWLQJ�WR�
3ODV�3LVW\OO��$V�SDUW�RI�WKH�UHSRUW��D�GHWDLOHG�DFFRXQW�RI�WKH�DSSOLFDWLRQ
V�SODQQLQJ�
KLVWRU\�ZDV�QRWHG��DORQJ�ZLWK�WKH�FXUUHQW�DQG�SUHYLRXV�3ODQQLQJ�'HOHJDWLRQ��
6FKHPHV�LQ�*Z\QHGG���7KH�&DELQHW�0HPEHU�QRWHG�WKDW�KH�KDG�FRPPLVVLRQHG�D�
SLHFH�RI�ZRUN�WR�JDWKHU�LQIRUPDWLRQ�WKDW�ZRXOG�UHVSRQG�WR�WKH�ORFDO�GLVFRQWHQW�DQG�
WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�KRZ�WKH�GHFLVLRQ�KDG�EHHQ�PDGH��DQG�WR�LGHQWLI\�
ZKHWKHU�WKH�GHOHJDWLRQ�SURFHGXUH�KDG�EHHQ�IROORZHG�SURSHUO\�� 



�� 

6XVWDLQDEOH�'UDLQDJH�6\VWHPV 
$�UHSRUW�ZDV�SUHVHQWHG�E\�*Z\QHGG�&RQVXOWDQF\�KLJKOLJKWLQJ�WKH�LPSOLFDWLRQV�WR�
WKH�&RXQFLO�DQG�GHYHORSHUV�IURP�LPSOHPHQWLQJ�6FKHGXOH���RI�WKH�)ORRG�DQG� 
:DWHU�0DQDJHPHQW�$FW�������,Q�DFFRUGDQFH�ZLWK�WKH�$FW��QHZ�GHYHORSPHQWV�
ZRXOG�KDYH�WR�FRQWDLQ�6XVWDLQDEOH�'UDLQDJH�6\VWHPV��6X'6��IHDWXUHV�WKDW�
VDWLVILHG�QDWLRQDO�VWDQGDUGV��,W�ZDV�QRWHG�WKDW�DOO�/RFDO�$XWKRULWLHV�ZHUH�UHTXLUHG�
WR�HVWDEOLVK�D�ERG\�WKDW�ZRXOG�DFFHSW��DSSURYH��DGRSW�DQG�HQIRUFH�6X'6� 
IHDWXUHV��LQ�DFFRUGDQFH�ZLWK�WKH�QHZ�5HJXODWLRQV�-�ZKLFK�ZDV�WKH�6XVWDLQDEOH�
'UDLQDJH�6\VWHPV�$SSURYDO�%RG\��6$%��� 
 
'XULQJ�WKH�&RPPLWWHH¶V�GLVFXVVLRQ��WKH�IROORZLQJ�SRLQWV�ZHUH�KLJKOLJKWHG�� 
 
· 'HYHORSHUV�ZHUH�IDFLQJ�LQFUHDVHG�SUHVVXUH�DQG�FRVWV 
· 7KH�FRVWV�ZRXOG�DGG�WR�WKH�VDOH�SULFH�RI�KRXVHV�DQG�LW�ZRXOG��WKHUHIRUH��EH�

LPSRVVLEOH�WR�SURYLGH�DIIRUGDEOH�KRXVHV 
· 7KLV�ZDV�D�IXUWKHU�VWDWXWRU\�UHTXLUHPHQW�LPSRVHG�RQ�DQ�$XWKRULW\�ZLWKRXW�

IXUWKHU�IXQGLQJ 
· 7KHUH�ZDV�D�QHHG�WR�HQVXUH�JRRG�DQG�WUDQVSDUHQW�DUUDQJHPHQWV�DQG�WR�

HVWDEOLVK�D�JRRG�UHODWLRQVKLS�ZLWK�GHYHORSHUV 

$�UHSRUW�ZDV�SUHVHQWHG�E\�WKH�6HQLRU�
3URSHUW\�0DQDJHU�GHWDLOLQJ�WKH�������
SULQFLSOHV�RI�PDQDJLQJ�WKH�&RXQFLO
V�
VPDOOKROGLQJV�HVWDWH��,W�ZDV�QRWHG�
WKDW�D�FRPSUHKHQVLYH�UHYLHZ�KDG� 
EHHQ�KHOG�LQ������WR�ORRN�DW�WKH� 
SXUSRVH�RI�WKH�HVWDWH��LWV�ILQDQFLDO�
SHUIRUPDQFH�DQG�WKH�PDQDJHPHQW�
DUUDQJHPHQWV���$��GHFDGH�KDG� 
SDVVHG�VLQFH�WKH�UHYLHZ��WKHUHIRUH�LW�
ZDV�FRQVLGHUHG�WLPHO\�WR�UHYLVLW�WKH�
LVVXH�DQG�FRQILUP�WKH�ORJLF�EHKLQG�
WKH�LPSRUWDQFH�RI�FRQWLQXLQJ�WR� 
SURYLGH�WKH�&RXQW\
V�VPDOOKROGLQJV�� 

6PDOOKROGLQJV 

)ROORZLQJ�GLVFXVVLRQV�LW�ZDV�UHVROYHG�WR�DFFHSW�WKH�UHSRUW�DQG�WR� 
UHFRPPHQG�WR�WKH�&DELQHW�0HPEHU�WR�FRQVLGHU�HVWDEOLVLQJ�RQH� 
FURVV-&RXQW\�SDQHO�ZLWK�D�FOHDU�FRQVWLWXWLRQV��WR�HVWDEOLVKLQJ�DQ�DUP¶V�
OHQJWK�FRPSDQ\�LQ�WKH�ORQJHU�WHUP��WR�UHWDLQ�WKH�WHPSRUDU\�VWDII� 
UHVRXUFH�DQG�UHLQYHVW�LQ�WKH�HVWDWH�DQ\�SURILW�EH\RQG�WKH�ILJXUH�DOORFDWHG� 
� 



�� 

3ODQQLQJ�DQG�WKH�:HOVK�/DQJXDJH 
· 3ODQQLQJ�ODZV�LQ�:DOHV�DUH�FRPSOH[�DQG�VRPHWLPHV�GLIILFXOW�WR�������

XQGHUVWDQG�� 
· (IIHFWLYH�ODQG�XVH�SODQQLQJ�FRXOG�FRQWULEXWH�WR�UREXVW�HFRQRPLF�����

GHYHORSPHQW��WR�UHWDLQLQJ�QDWXUDO�DVVHWV�DQG�LPSURYLQJ�WKH�TXDOLW\�RI�
OLIH�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV� 

· 1DWLRQDO�SODQQLQJ�SROLF\�SURYLGHV�WKH�SROLF\�IUDPHZRUN�IRU�ORFDO����
SODQQLQJ�DXWKRULWLHV�WR�SUHSDUH�WKHLU�'HYHORSPHQW�3ODQV�HIIHFWLYHO\��
DQG�WKH\�DUH�VXSSOHPHQWHG�E\�7HFKQLFDO�$GYLFH�1RWHV��7$1��RQ���
VSHFLILF�VXEMHFWV�� 

· $GGLWLRQDOO\��ORFDO�DXWKRULWLHV�FDQ�SUHSDUH�6XSSOHPHQWDU\�3ODQQLQJ�
*XLGDQFH��63*��WR�KHOS�HQVXUH�WKDW�WKH�SROLFLHV�DUH�EHWWHU�������������
XQGHUVWRRG� 

· 7KH�*Z\QHGG�DQG�$QJOHVH\�-RLQW�/RFDO�'HYHORSPHQW�3ODQ������������
�����-�������ZDV�DGRSWHG�LQ�-XO\������ 

· $�6FUXWLQ\�,QYHVWLJDWLRQ�ZDV�HVWDEOLVKHG�RQ���'HFHPEHU������WR��
FRQWULEXWH�WR�WKH�SURFHVV�RI�SURGXFLQJ�WKH�*XLGDQFH�RQ�0DLQWDLQLQJ�
DQG�&UHDWLQJ�'LVWLQFWLYH�DQG�6XVWDLQDEOH�&RPPXQLWLHV� 

· 7KH�,QYHVWLJDWLRQ
V�UHFRPPHQGDWLRQV�ZHUH�VXEPLWWHG�WR�WKH�-RLQW�
3ODQQLQJ�3ROLF\�&RPPLWWHH�RQ����$SULO������ 

7KH�UHFRPPHQGDWLRQV�ZHUH�� 
· 7R�KROG�D�SXEOLF�FRQVXOWDWLRQ�RQ�GHYHORSPHQWV�RI�����KRXVHV�LQ�������

XUEDQ�DUHDV�DQG����KRXVHV�LQ�UXUDO�DUHDV� 
· $�/DQJXDJH�6WDWHPHQW�DQG�/DQJXDJH�$VVHVVPHQW�IRU�HDFK������������

GHYHORSPHQW�WKDW�LV�VXEMHFW�WR�D�SXEOLF�FRQVXOWDWLRQ� 
· (QVXUH�WKDW�WKHUH�LV�LQSXW�IURP�H[WHUQDO�H[SHUWV�RQ�/LQJXLVWLF��������

3ODQQLQJ��5HVHDUFK��$QDO\VLV��&RQVXOWDWLRQ�DQG�(QJDJHPHQW� 
· 7KH�DERYH-PHQWLRQHG�H[SHUWV�WR�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�FRQWULEXWH�

WR�WKH�SUH-FRQVXOWDWLRQ�GUDIW�*XLGDQFH�LQ�RUGHU�WR�PD[LPLVH�WKH�YDOXH�
RI�WKH�FRQVXOWDWLRQ� 



�� 

2WKHU�PDWWHUV�WKDW�KDYH�UHFHLYHG�DWWHQWLRQ�IURP�
WKH�&RPPXQLWLHV�6FUXWLQ\�&RPPLWWHH 

 
3XEOLF�6HUYLFHV�%RDUG�—7R�FRQVLGHU�WKH�*Z\QHGG�DQG��������
$QJOHVH\�:HOO-EHLQJ�3ODQ
V�3ULRULW\�3URMHFWV 
 
:DVWH�(QIRUFHPHQW�—�%DFNJURXQG�LQIRUPDWLRQ�ZDV�����������
FRQVLGHUHG�DQG�DQ�,QYHVWLJDWLRQ�ZDV�HVWDEOLVKHG�LQ�������7KH�
,QYHVWLJDWLRQ�FRQWLQXHV� 
 
3XEOLF�7RLOHWV�—�7KH�GUDIW�7RLOHWV�6WUDWHJ\�ZDV�VFUXWLQLVHG�DQG�
UHFRPPHQGDWLRQV�ZHUH�PDGH�WR�WKH�&DELQHW� 
 
&ULPH�DQG�'LVRUGHU�—�WKH�$QQXDO�5HSRUW�RI�WKH�&ULPH�DQG�
'LVRUGHU�3DUWQHUVKLS�ZDV�FRQVLGHUHG��7KH�PHPEHUV�ZHUH����
KDSS\�ZLWK�WKH�3DUWQHUVKLS
V�ZRUN� 
 
3DUNLQJ�0DQDJHPHQW�$UUDQJHPHQWV�—�RSWLRQV�ZHUH��������
FRQVLGHUHG�IRU�JHQHUDWLQJ�SDUNLQJ�LQFRPH�DQG�IXQGLQJ��������
GHYHORSPHQWV�LQFOXGLQJ�HOHFWULF�FDU�FKDUJLQJ�SRLQWV�DFURVV�WKH�
&RXQW\� 
 
&RQYHUWLQJ�$JULFXOWXUDO�%XLOGLQJV�—�LQIRUPDWLRQ�DQG�WKH�
REVWDFOHV�IRU�ORFDO�SHRSOH�ZHUH�FRQVLGHUHG��DQG�LQ������WKH�
&DELQHW�0HPEHU�ZDV�DVNHG�WR�OREE\�WKH�*RYHUQPHQW�LQ�RUGHU�WR�
LPSURYH�WKH�VLWXDWLRQ�� 
 
2YHU-GHYHORSPHQW�RI�&DUDYDQ�6LWHV 
 
7UDQVSRUW 
 
$QLPDO�+HDOWK�DQG�:HOIDUH 
 


