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�����FDQ�EHVW�EH�VXPPHG�XS�DV�WKH�\HDU�RI�3DUNLQJ���$�QHZ�SDUNLQJ�IHH�ZDV�LQVWLWXWHG�LQ
$SULO������IRU�DOO�VWXGHQWV�DQG�QRQ�XQLRQ�VWDII��7KLV�QHFHVVLWDWHG�D�JUHDW�DPRXQW�RI�SODQQLQJ�DQG
SUHSDUDWLRQ�LQ�RUGHU�WR�LQVWLWXWH�D�QHZ�IHH�DV�ZHOO�DV�WKH�LQFXPEHQW�UHFRUG�NHHSLQJ�WKDW�JRHV�ZLWK�LW�
$OO�RI�RXU�UHFRUGV�V\VWHPV�ZHUH�FRPSXWHUL]HG�DQG�D�QHZ�GDWDEDVH�ZDV�GHVLJQHG�WR�DFFRPSOLVK�WKLV
WDVN���0DQ\�WKDQNV�JR�WR�,QYHVWLJDWRU�$OOHQ�0XOYH\�IRU�KLV�GLOLJHQFH�DQG�H[SHUWLVH�LQ�GHVLJQLQJ�WKH
SURJUDP�DV�ZHOO�DV�KDQGOLQJ�WKH�GDLO\�WDVN�RI�NHHSLQJ�LW�IXQFWLRQLQJ�SURSHUO\���$ORQJ�ZLWK�WKH�QHZ
SDUNLQJ�SURJUDP��RIILFH�KRXUV�IRU�RXU�SDUNLQJ�GLYLVLRQ�ZHUH�VWDUWHG��ZLWK�RXU�SDUNLQJ�RIILFH�QRZ
RSHQ�0RQGD\�WKURXJK�)ULGD\�����DP�������SP���7ZR�QHZ�FOHUNV�ZHUH�DGGHG�WR�KDQGOH�WKH�SDUNLQJ
RIILFH�GXWLHV�DQG�WKH\�KDYH�EHHQ�YHU\�KHOSIXO�LQ�GHVLJQLQJ�D�VXFFHVVIXO�UHFRUG�NHHSLQJ�VWUDWHJ\��

2XU� GHSDUWPHQWV� JURZWK� LQ� WKH� DUHD� RI�PXOWL�FXOWXUDO� GLYHUVLW\� FRQWLQXHG� LQ� ������ �:H
H[SHULHQFHG�PDQ\�SRVLWLYH�LQWHUDFWLRQV�ZLWK�WKH�YDULRXV�FRQVWLWXHQW�JURXSV�WKURXJK�PDQ\�IRUPDO�DQG
LQIRUPDO�PHHWLQJV�DQG�ORRN�IRUZDUG�WR������DV�D�\HDU�ZKHQ�3XEOLF�6DIHW\�LV�UHFRJQL]HG�DV�DQ�LQWHJUDO
SDUW�RI�WKH�&DPSXV�&RPPXQLW\�

2QFH�DJDLQ��ZH�WKDQN�WKH�RIILFHV�RI�6WXGHQW�$IIDLUV�DQG�5HVLGHQFH�/LIH�DQG�+RXVLQJ�IRU�WKHLU
DVVLVWDQFH�DQG�FRRSHUDWLRQ�LQ�VXFFHVVIXOO\�FDUU\LQJ�RXW�RXU�VDIHW\�PLVVLRQ�DW�681<�2VZHJR��



'LUHFWRUV�5HSRUW

%XGJHWDU\�UHVWUDLQWV�LQ������VHHPHG�WR�FDSWXUH�HYHU\RQH
V�DWWHQWLRQ�DW�681<�2VZHJR���7KH
'HSDUWPHQW�RI�3XEOLF�6DIHW\�LV�QR�H[FHSWLRQ�WR�WKLV��KRZHYHU��WKH�QHZ�SDUNLQJ�IHH�LQVWLWXWHG�KHUH�KDV
KHOSHG�WKH�GHSDUWPHQW�UHPDLQ�RQ�VROLG�JURXQG�ILQDQFLDOO\���7KLV�EXGJHWDU\�VXUYLYDO��KRZHYHU��KDV
IRUFHG�WKH�GHSDUWPHQW�WR�IRFXV�LW
V�DWWHQWLRQ�RQ�EHWWHU��PRUH�DFFXUDWH�UHFRUG�NHHSLQJ�DQG�PXFK�RI�LWV
HQHUJ\�ZDV�VSHQW�LQ������LQ�WKH�GHVLJQ�DQG�VWDUWXS�RI�RXU�QHZ�SDUNLQJ�SURJUDP���7KH�SXUFKDVH�RI
D FRPSXWHU�V\VWHP�DQG�GHVLJQ�RI�RXU�RZQ�VRIWZDUH�KDV�KHOSHG�XV�WUHPHQGRXVO\�LQ�WKLV�DUHD���7KH
RIILFHUV�RI�WKH�'HSDUWPHQW�RI�3XEOLF�6DIHW\�DUH�WR�EH�FRPPHQGHG�IRU�WKHLU�GLOLJHQFH�LQ�PDNLQJ�WKLV
SURJUDP�ZRUN�ZKLOH�DW�WKH�VDPH�WLPH��ZRUNLQJ�WR�PDNH�681<�2VZHJR�D�VDIH�SODFH�IRU�RQH�WR�VHHN
KLV�KHU�HGXFDWLRQ���,�EHOLHYH�WKDW�,�FDQ�UHSRUW�PXFK�VXFFHVV�LQ�ERWK�DUHDV���

7KH )HGHUDO�&DPSXV�5LJKW�WR�.QRZ�OHJLVODWLRQ�EHFDPH�ODZ�LQ������DQG�WKLV�KDV�QHFHVVLWDWHG
XV�WR�FKDQJH�RXU�UHFRUG�NHHSLQJ�IRUPDW�VRPHZKDW���$JDLQ��WKH�QHZ�FRPSXWHU�V\VWHP�KDV�SURYHQ
LQYDOXDEOH�LQ�WKLV�DUHD���$�QHZ�GLVSDWFK�WLPH�WLFNHW�ZDV�GHVLJQHG�WR�UHFRUG�DOO�LQFRPLQJ�FRPSODLQWV
DQG�VHUYLFHV�LQ�RUGHU�WR�DFFXUDWHO\�GHWHUPLQH�DOO�FDOOV�UHVSRQGHG�WR�E\�3XEOLF�6DIHW\���7KH�IRUPDW�RI
RXU�DQQXDO�UHSRUW�ZLOO�FKDQJH�WR�UHVSRQG�WR�WKLV�QHZ�OHJLVODWLRQ��KRZHYHU��DOO�RI�WKLV�FKDQJH�ZLOO
SURYH�WR�EH�IRU�WKH�EHWWHUPHQW�RI�681<�2VZHJR��� 2Q�WKH�VWDWH�ZLGH�OHYHO��D�WDVN�IRUFH�KDV�EHHQ
VWDUWHG�WR�ORRN�DW�3XEOLF�6DIHW\�DQG�VRPH�RI�WKH�SUREOHPV�LQ�UHJDUGV�WR�MXULVGLFWLRQ�DQG�HQIRUFHPHQW
LVVXHV���2XU�RZQ�/LHXWHQDQW�&LQG\�$GDP�KDV�EHHQ�D�PHPEHU�RI�WKDW�WDVN�IRUFH�DQG�ZH�ORRN�IRUZDUG
WR�WKHLU�UHSRUW�IRU�RXU�IXWXUH�JURZWK���2XU�SODQV�IRU������DUH�WR�GHVLJQ�D�QHZ�SURFHGXUH�PDQXDO�IRU
WKH�GHSDUWPHQW�DV�ZHOO�DV�QHZ�FULPH�DZDUHQHVV�DQG�FULPH�SUHYHQWLRQ�SURJUDPV�GHVLJQHG�WR�PDNH
681<�2VZHJR�D�VDIH�FDPSXV�



(TXLSPHQW
������ DV�ZDV� SUHYLRXVO\�PHQWLRQHG� LQ� WKLV� UHSRUW��ZDV� JHDUHG� WRZDUG� RXU� QHZ� SDUNLQJ

SURJUDP�DQG�HQWHULQJ�WKH�FRPSXWHU�DJH���:H�SXUFKDVHG�WZR�3DFNDUG�%HOO�����S�F�
V�WR�ZRUN�ZLWK�RXU
SUHVHQW�,%0�V\VWHP���:H�DOVR�DGGHG�WR�RXU�V\VWHP�D�/DQWDVWLF�QHWZRUNLQJ�V\VWHP�DQG�D�WDSH�EDFNXS
V\VWHP�WKDW�EDFNV�XS�RXU�GDWD�DW�WKH�HQG�RI�HYHU\�ZRUNGD\��0DQ\�RI�RXU�IRUPV�VXFK�DV�DFFXVDWRU\
LQVWUXPHQWV��GHSRVLWLRQV��HWF��DUH�QRZ�RQ�WKH�FRPSXWHU�V\VWHP��DOORZLQJ�WKH�RIILFHUV�WR�GR�WKHLU
SDSHUZRUN�IDVWHU�DQG�ZLWK�PRUH�DFFXUDF\���:LWK�DQ�+�3��/DVHU�3ULQWHU��ZH�KDYH�EHHQ�DEOH�WR�KDQGOH
PDQ\�RI�RXU�VPDOOHU�SULQWLQJ�MREV�LQ�KRXVH���:H�QRZ�SULQW�RXU�FRQIHUHQFH�SHUPLWV�LQ�KRXVH��DQG�WKH
DGGHG�UHYHQXH�IURP�WKLV�VHUYLFH�KDV�YLUWXDOO\�SDLG�IRU�RXU�SULQWHU�DQG�DFFHVVRULHV���,Q�DGGLWLRQ��WKLV
DOORZV� XV� WR� SHUVRQDOL]H� WKH� SHUPLWV� IRU� WKH� SDUWLFXODU� FRQIHUHQFH��ZKLFK� SURYLGHV� IRU� D�PRUH
SURIHVVLRQDO�DSSHDUDQFH���:H�UHDOL]H�WKDW��DV�ZH�JURZ��RXU�FRPSXWHU�V\VWHP�PXVW�FRQWLQXH�WR�H[SDQG
EXW�ZH�IHHO�WKDW�ZH�KDYH�DQ�H[FHOOHQW�EDVH�WR�RSHUDWH�IURP���

,Q ������ZH�SXUFKDVHG�D�QHZ�&KHYUROHW�&DSULFH�SDWURO�YHKLFOH�WR�UHSODFH�D������)RUG�ZLWK
RYHU���������PLOHV��7KH�PDLQWHQDQFH�SURJUDP�E\�WKH�681<�2VZHJR�PDLQWHQDQFH�GHSDUWPHQW�LV
SURYLGLQJ�XV�ZLWK�UHOLDEOH�YHKLFOHV��HQDEOLQJ�XV�WR�SURYLGH�VDIHW\�VHUYLFHV�WR�WKH�FDPSXV�FRPPXQLW\
DW�D�PLQLPXP�FRVW�

8VDJH�LQ�RXU�YHKLFOH�IOHHW�FRQVLVWHG�RI�WKH�IROORZLQJ�PLOHDJH�LQ������
EHJLQQLQJ HQGLQJ

&DU��� ������ ������&DU��� ������ ������&DU��� ������ ������&DU��� � ������&DU���� ������ ������

7RWDO�PLOHV�SDWUROOHG�LQ������ZHUH���������DSSUR[LPDWHO\��������OHVV�SDWURO�PLOHV�WKDQ�LQ������
7KLV�GHFUHDVH�LQ�SDWURO�PLOHV�ZDV�DQWLFLSDWHG�GXH�WR�DQ�LQFUHDVHG�HPSKDVLV�RQ�IRRW�SDWUROV�DQG
UHVLGHQFH�KDOO�ZDONWKURXJKV�DQG�DOVR�WKH�LQFUHDVHG�HPSKDVLV�RQ�WKH�QHZ�SDUNLQJ�SURJUDP�



3XEOLF�6DIHW\�'HSDUWPHQW�3URJUDPPLQJ
-DQXDU\��������� (YHQLQJ�6WXGHQW�2ULHQWDWLRQ 7��5\DQ-DQXDU\��������� 1HZ�5$�7UDLQLQJ -HUUHWW�DQG�5\DQ)HEUXDU\��������� 6HQHFD�+DOO&DPSXV�6DIHW\�,VVXHV0DUFK��������� 3LH]�+DOO 3ROLFH�'LVFUHWLRQ0DUFK��������� )XQQHOOH�+DOO $OFRKRO�$ZDUHQHVV 7D\ORU0DUFK��������� %HOO�$XGLWRULXP 3DUNLQJ�3URJUDP 5\DQ0DUFK��������� &D\XJD�+DOO 'DWH�5DSH0DUFK��������� )XQQHOOH�+DOO %XLOGLQJ�6HFXULW\$SULO��������� :DWHUEXU\�+DOO ':,�6HPLQDU -HUUHWW0D\�������� &D\XJD�+DOO 'DWH�5DSH
-XQH��������� 7UDQVIHU�6WXGHQW�2ULHQWDWLRQ-XQH��������� 7UDQVIHU�6WXGHQW�2ULHQWDWLRQ-XQH��������� 7UDQVIHU�6WXGHQW�2ULHQWDWLRQ-XO\�������� 7UDQVIHU�6WXGHQW�2ULHQWDWLRQ-XO\�������� )UHVKPDQ�2ULHQWDWLRQ-XO\�������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ-XO\��������� )UHVKPDQ�2ULHQWDWLRQ$XJXVW�������� )UHVKPDQ�2ULHQWDWLRQ
6HSWHPEHU�������� 0DFNLQ�/RXQJH 3HUVRQDO�6DIHW\ 2II��/RYHODFH6HSWHPEHU��������� 6HQHFD�+DOO 3HUVRQDO�6DIHW\ 2II�)LW]SDWULFN6HSWHPEHU��������� 6HQHFD�+DOO 2SHUDWLRQ�,' /W��-HUUHWW6HSWHPEHU��������� +DUW�+DOO 'DWH�5DSH�3UHVHQWDWLRQ /W��-HUUHWW6HSWHPEHU��������� 6HQHFD�+DOO $OFRKRO�$ZDUHQHVV /W��-HUUHWW6HSWHPEHU��������� 6HQHFD�+DOO 3HUVRQDO�6DIHW\ 7��5\DQ6HSWHPEHU��������� 5LJJV�+DOO 2SHUDWLRQ�,' /W��-HUUHWW2FWREHU��������� :DWHUEXU\�+DOO ':,�3DQHO�'LVFXVVLRQ 7��5\DQ2FWREHU��������� 6HQHFD�+DOO $OFRKRO�3UHVHQWDWLRQ -��0DQZDULQJ2FWREHU��������� 2QHLGD�+DOO $OFRKRO�$ZDUHQHVV -��0DQZDULQJ2FWREHU��������� 2QRQGDJD�+DOO 3XEOLF�6DIHW\�$UPLQJ 2II��6FRWW1RYHPEHU�������� 6HQHFD�+DOO 3HUVRQDO�6DIHW\ 2II��6FRWW1RYHPEHU��������� &D\XJD�+DOO $OFRKRO�$ZDUHQHVV /W��7D\ORU



3HUVRQQHO
,Q� ������ WKH� WZR� QHZ� RIILFHUV� KLUHG� LQ� ����� GHFLGHG� WR� OHDYH� WKH� GHSDUWPHQW� EHIRUH

FRPSOHWLQJ�WKHLU�RQH�\HDU�SUREDWLRQDU\�SHULRG���$OWKRXJK�ZH�IHOW�WKDW�ERWK�RIILFHUV�KDG�WKH�SRWHQWLDO
WR�EHFRPH�H[FHOOHQW�DGGLWLRQV�WR�RXU�GHSDUWPHQW�� LW�ZDV�D�YHU\�PDWXUH�GHFLVLRQ�RQ�WKHLU�SDUW� WR
HYDOXDWH�WKHLU�UROH�DQG�GHFLGH�WKDW�3XEOLF�6DIHW\�ZRUN�ZDV�QRW�D�SDUW�RI�WKHLU�FDUHHU�SODQ��

2IILFHU�5LFKDUG�/RYHODFH�WRRN�D�ODWHUDO�WUDQVIHU�LQ������WR�6XQ\�%XIIDOR�WR�EH�FORVHU�WR�KLV
KRPHWRZQ���+H�ZLOO�EH�PLVVHG�E\�DOO�PHPEHUV�RI�WKH�GHSDUWPHQW�IRU�KLV�LQQRYDWLYH�VW\OH�LQ�JHWWLQJ
WKH�MRE�GRQH���

)RXU�QHZ�RIILFHUV�ZHUH�KLUHG�LQ��������0RQLFD�:DWHUV�KDV�PRYHG�IURP�WKH�SDUNLQJ�RIILFH
WR�EHFRPH�D�3XEOLF�6DIHW\�2IILFHU���1HZ�DGGLWLRQV�DUH�3DW�3XUWHOO�DQG�7RP�:RRGUXII��ERWK�ZLWK�QR
H[SHULHQFH�LQ�WKH�3XEOLF�6DIHW\�ILHOG��DQG�'DYH�9DQ$QWZHUS��ZLWK�VHYHUDO�\HDUV�H[SHULHQFH�DV�DQ
RIILFHU�DW�WKH�+XWFKLQJV�3V\FKLDWULF�&HQWHU���,Q�������WKHVH�RIILFHUV�ZLOO�EH�DWWHQGLQJ�WKH�%DVLF�3XEOLF
6DIHW\�$FDGHP\�LQ�$OEDQ\��

$V�PHQWLRQHG�HDUOLHU�� WZR�QHZ�FOHUNV�ZHUH�KLUHG�LQ�WKH�3DUNLQJ�2IILFH��9LFN\�&ROHPDQ
WUDQVIHUUHG�IURP�WKH�%XUVDUV�2IILFH�DQG�$QQD�%URZQ�ZDV�KLUHG�IRU�WKH�DIWHUQRRQ�VKLIW���7KH\�KDYH
ERWK� DGDSWHG�ZHOO� WR� WKH� QHZ� SDUNLQJ� SURJUDP� DQG� KDYH� LQWURGXFHG� VHYHUDO�ZHOFRPH� LGHDV� WR
LPSURYH�RXU�V\VWHP�



7UDLQLQJ
,Q�VHUYLFH�WUDLQLQJ�ZDV�FRQGXFWHG�WR�XSJUDGH�FXUUHQW�RIILFHU�VNLOOV��DQG�QHZ�RIILFHUV�ZHUH�DEOH�WR
FRPSOHWH�EDVLF�WUDLQLQJ�DUHDV�GXULQJ������

7ZR RIILFHUV�ZKR�VWDUWHG������LQ�EDVLF�RIILFHU�RULHQWDWLRQ�KDYH�VLQFH�OHIW�WKH�'HSDUWPHQW���%RWK�ZHUH
JLYHQ�WUDLQLQJ�LQ�WKH�1<63,1�FRPSXWHU��SROLFH�WHOHW\SH���DQG�RQH�FRPSOHWHG�WKH����ZHHN�%DVLF
7UDLQLQJ�$FDGHP\�LQ�$OEDQ\�EHIRUH�OHDYLQJ�

2IILFHUV�0RQLFD�:DWHUV��3DWULFN�3XUWHOO��'DYLG�9DQ$QWZHUS��DQG�7KRPDV�:RRGUXII�ZHUH�EURXJKW
RQ�ERDUG�LQ�WKH�ODWHU�SDUW�RI�WKH�\HDU�DQG�ZHUH�ZHOO�LQWR�WKHLU�RULHQWDWLRQ�SURJUDP�E\�\HDUV�HQG���%DVLF
$FDGHP\�WUDLQLQJ�DQG�RWKHU�PDQGDWRU\�VFKRROLQJ�IRU�WKHVH�RIILFHUV�LV�VFKHGXOHG�IRU������

:HDSRQV�UHFHUWLILFDWLRQ�RI�DOO�RIILFHUV�ZDV�GRQH�LQ�0D\�DQG�DJDLQ�LQ�1RYHPEHU��DQG�DOO�RIILFHUV
UHFHLYHG�UDGLDWLRQ�VDIHW\�WUDLQLQJ�FRQGXFWHG�E\�WKH�2VZHJR�&RXQW\�(PHUJHQF\�0DQDJHPHQW�2IILFH�

,Q� VSHFLDOL]HG� DUHDV�� 2IILFHU� 9HO]\� FRPSOHWHG� WKH� 5DGDU� 2SHUDWRU� VFKRRO� DQG� UHFHLYHG� VWDWH
FHUWLILFDWLRQ��VHYHQ�RIILFHUV�DQG�VXSHUYLVRUV�UHFHLYHG�UHFHUWLILFDWLRQ�LQ�EUHDWKDOL]HU�RSHUDWLRQ��DQG
2IILFHUV�3D\QH�DQG�5RVVL�DWWHQGHG�D�VHPLQDU�RQ�$VVHW�)RUIHLWXUH��ZKLFK�GHDOW�ZLWK�WKH�FRQILVFDWLRQ
RI�FULPLQDOO\�REWDLQHG�SURSHUW\�

$JDLQ�WKLV�\HDU��WKH�3XEOLF�6DIHW\�$FDGHP\�VSRQVRUHG�XSGDWH�WUDLQLQJ�LQ�D�YDULHW\�RI�DUHDV���2IILFHU
)LW]SDWULFN� DWWHQGHG� WKH� RIILFHU
V� VFKRRO�� /LHXWHQDQW� *DXWKLHU�� WKH� VXSHUYLVRU
V� VFKRRO�� DQG
,QYHVWLJDWRU� 0XOYH\�� WKH� LQYHVWLJDWRU
V� ZRUNVKRS�� � /LHXWHQDQW� -HUUHWW� DQG� 2IILFHU� 6FRWW� DOVR
FRPSOHWHG�UHWUDLQLQJ�DV�LPSDFW�GHYLFH�LQVWUXFWRUV�



'XH�WR�WKH�QXPEHU�RI�FRPPXQLW\�DZDUHQHVV�SURJUDPV��RULHQWDWLRQ�SURJUDPV��DQG�WUDLQLQJ�FRXUVHV
QRZ�JLYHQ�E\�RXU�'HSDUWPHQW��$VVLVWDQW�'LUHFWRU�0DQZDULQJ��/LHXWHQDQW�$GDP��DQG�/LHXWHQDQW
7D\ORU�DWWHQGHG�,QVWUXFWRU�'HYHORSPHQW�6FKRRO�WR�XSJUDGH�WKHLU�LQVWUXFWLQJ�DQG�SXEOLF�VSHDNLQJ
VNLOOV�� �$V� HDFK� RI� WKHVH� SHRSOH�ZLOO� DWWHVW�� WKLV� LV� DQ� LQWHQVH� DQG� GHPDQGLQJ� FRXUVH� LQFOXGLQJ
LQVWUXFWLRQ�LQ�VXFK�DUHDV�DV�OHDUQLQJ�WKHRU\��LQVWUXFWLRQDO�VWUDWHJLHV��PRWLYDWLRQ��OHVVRQ�SODQQLQJ��DQG
SODWIRUP�VNLOOV�

'XULQJ�������WKH�'HSDUWPHQW�DOVR�FRQWLQXHG�WR�HQFRXUDJH�RIILFHU�WUDLQLQJ�LQ�FXOWXUDO�DZDUHQHVV
LVVXHV���6L[�RI�RXU�PHPEHUV�REWDLQHG�WUDLQLQJ�LQ�WKLV�DUHD�

,QVWUXFWRUV�ZLWKLQ�WKH�'HSDUWPHQW�UHFHUWLILHG�RXU�PHPEHUV�LQ�ILUHDUPV��XVH�RI�IRUFH��EUHDWKDOL]HU��DQG
1<63,1���%\�XVLQJ�RXU�RZQ�LQVWUXFWRUV�ZH�KDYH�EHHQ�DEOH�WR�VDYH�WKH�H[SHQVH�RI�VHQGLQJ�RIILFHUV
HOVHZKHUH�IRU�WUDLQLQJ��DV�ZHOO�DV�JLYLQJ�XV�WKH�EHQHILW�RI�HPSKDVL]LQJ�ORFDO�SROLFLHV�GXULQJ�WUDLQLQJ�

'HSDUWPHQW� LQVWUXFWRUV� DOVR� UHDFKHG� RXW� WR� LQVWUXFW�PHPEHUV� RI� RWKHU� 6�8�1�<�� 3XEOLF� 6DIHW\
'HSDUWPHQWV��PXQLFLSDO� SROLFH�� VKHULII� GHSDUWPHQWV�� DQG�1<63� �6WDWH�3ROLFH�� LQ� VXFK� DUHDV� DV
EUHDWKDOL]HU�UHFHUWLILFDWLRQ��HPHUJHQF\�PHGLFDO�WUDLQLQJ��DQG�LQVWUXFWRU�GHYHORSPHQW�

,Q�WRWDO��WKH�'HSDUWPHQW�VSHQW�������PDQ�KRXUV�RQ�WUDLQLQJ�LWV�SHUVRQQHO�LQ�������QRW�LQFOXGLQJ
RULHQWDWLRQ�WUDLQLQJ���6HYHQW\�SHUFHQW�RI�WKLV�WRWDO������KRXUV��ZDV�LQ�WUDLQLQJ�DUHDV�PDQGDWHG�E\�WKH
VWDWH���$OVR��'HSDUWPHQW�LQVWUXFWRUV�VSHQW�����PDQ�KRXUV�WHDFKLQJ�'HSDUWPHQW�RIILFHUV�DQG�RIILFHUV
LQ�RWKHU�GHSDUWPHQWV�GXULQJ�WKH�\HDU���'XH�WR�WKH�TXDQWLW\�RI�WUDLQLQJ�UHTXLUHG�IRU�WKH�QHZ�RIILFHUV�
WKHUH�ZLOO�OLNHO\�EH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�PDQGDWRU\�WUDLQLQJ�KRXUV�LQ��������7KH�DPRXQW�RI
WUDLQLQJ�JLYHQ��EH\RQG�PDQGDWRU\�WUDLQLQJ��KRZHYHU��ZLOO�GHSHQG�RQ�LWV�SULRULW\��JLYHQ�WKH�FXUUHQW
ILVFDO�VLWXDWLRQ�



7UDLQLQJ�5HFHLYHG�E\�3XEOLF�6DIHW\�2IILFHUV�������
$VVHW�)RUIHLWXUH�6HPLQDU

0LFKDHO�3D\QH ��������-RKQ�5RVVL ��������
%DVLF�$FDGHP\

*UHJRU\�*X\ ��������
%LDV�&ULPH��,VVXHV�DQG�$QVZHUV����������

-HUU\�0DQZDULQJ ��������0LFKDHO�7D\ORU ��������.HOO\�%\UQH ��������
%UHDWKDOL]HU�5HFHUWLILFDWLRQ

/DUU\�-HUUHWW ��������&\QWKLD�$GDP.LUN�&RDWHV*RUGRQ�6FKLSSHU0LFKDHO�3D\QH:LOOLDP�*DXWKLHU.HOO\�%\UQH
&XOWXUDO�'LYHUVLW\�7HOHFRQIHUHQFH�������

7KRPDV�:RRGUXII ��������'DYLG�9DQ$QWZHUS ��������0RQLFD�:DWHUV ��������
,PSDFW�'HYLFH�,QVWUXFWRU�5HWU�����������

/DUU\�-HUUHWW ��������'DYLG�6FRWW ��������
,Q�6HUYLFH�2ULHQWDWLRQ�3URJUDP����������

.LP�)OHWFKHU ��������



,QVWUXFWRU�'HYHORSPHQW�&RXUVH�����������
-HUU\�0DQZDULQJ ��������&\QWKLD�$GDP ��������0LFKDHO�7D\ORU ��������

,QYHVWLJDWRU
V�:RUNVKRS�����������������
$OOHQ�0XOYH\ ��������

1<63,1�%DVLF�6FKRRO���������������������
.LP�)OHWFKHU ��������*UHJRU\�*X\ ��������

362�,Q�VHUYLFH�8SGDWH�������������������
'DQLHO�)LW]SDWULFN ��������

5DGDU�2SHUDWRU�&RXUVH�������������������
.HYLQ�9HO]\ ��������

5DGLDWLRQ�6DIHW\�7UDLQLQJ���������������
5LFKDUG�/RYHODFH ��������0LFKDHO�3D\QH ��������&\QWKLD�$GDP ��������-RKQ�-DFNVRQ ��������.LP�)OHWFKHU ��������.HYLQ�9HO]\ ��������6WXDUW�'H0DU ��������*HUL�%RVFR ��������/DUU\�-HUUHWW ��������'DYLG�6FRWW ��������0LFKDHO�7D\ORU ��������.LUN�&RDWHV ��������$OOHQ�0XOYH\ ��������:LOOLDP�*DXWKLHU ��������.HOO\�%\UQH ��������



6HPL�DQQXDO�:HDSRQV�5HWUDLQLQJ����������
5LFKDUG�/RYHODFH ��������*RUGRQ�6FKLSSHU ��������*RUGRQ�6FKLSSHU ��������'DQLHO�)LW]SDWULFN ��������'DQLHO�)LW]SDWULFN ��������-HUU\�0DQZDULQJ ��������0LFKDHO�3D\QH ��������0LFKDHO�3D\QH ��������7KRPDV�5\DQ ��������7KRPDV�5\DQ ��������*UHJRU\�*X\ ��������&\QWKLD�$GDP ��������&\QWKLD�$GDP ��������-RKQ�-DFNVRQ ��������-RKQ�-DFNVRQ ��������.HYLQ�9HO]\ ��������.HYLQ�9HO]\ ��������6WXDUW�'H0DU ��������6WXDUW�'H0DU ��������*HUL�%RVFR ��������*HUL�%RVFR ��������-RKQ�5RVVL ��������/DUU\�-HUUHWW ��������/DUU\�-HUUHWW ��������'DYLG�6FRWW ��������'DYLG�6FRWW ��������0LFKDHO�7D\ORU ��������0LFKDHO�7D\ORU ��������.LUN�&RDWHV ��������.LUN�&RDWHV ��������$OOHQ�0XOYH\ ��������$OOHQ�0XOYH\ ��������:LOOLDP�*DXWKLHU ��������:LOOLDP�*DXWKLHU ��������.HOO\�%\UQH ��������.HOO\�%\UQH ��������

6XSHUYLVRU�8SGDWH�6FKRRO����������������
:LOOLDP�*DXWKLHU ��������



&ULPLQDO�,QFLGHQWV
,W�LV�JUDWLI\LQJ�WR�DJDLQ�UHSRUW�WKDW�RXU�FULPLQDO�LQFLGHQWV�GURSSHG�LQ������IRU�WKH�IRXUWK

FRQVHFXWLYH�\HDU�� � ,Q� IRXU�\HDUV��RXU�FULPLQDO� LQFLGHQW� UHSRUWV�KDYH� IDOOHQ� IURP����� WR������ DQ
DSSUR[LPDWH����GURS�LQ�IRXU�\HDUV���,W�LV�VLJQLILFDQW�WR�UHSRUW�WKDW�WKH�FULPH�LQGH[�WRWDO�LQ�WKH�8QLWHG
6WDWHV�VKRZHG�D�����LQFUHDVH�IURP������WR������ZKLOH�RXU�ILJXUHV�VKRZ�D�FRPSDUDEOH�GHFUHDVH��

2IPDMRU�VLJQLILFDQFH�ZDV�KDUDVVPHQW�UHSRUWV�ZKLFK�URVH�WR�����IURP�WKH�SUHYLRXV�\HDUV�����
7KLV�LV�DWWULEXWHG�WR�DQ�HYHU�LQFUHDVLQJ�DZDUHQHVV�RI�ELDV�UHODWHG�FRPSODLQWV���$V�UHSRUWHG�LQ�WKH�����
DQQXDO�UHSRUW��WKHUH�LV�D�ZLOOLQJQHVV�E\�WKH�FDPSXV�FRPPXQLW\�WR�UHSRUW�WKHVH�W\SHV�RI�LQFLGHQWV�DQG
DZLOOLQJQHVV�E\�WKH�FDPSXV�DGPLQLVWUDWLRQ�WR�GHDO�ZLWK�WKHP�DV�D�FULPLQDO�FRPSODLQW���7KHVH�UHSRUWV�
KRZHYHU��DUH�H[WUHPHO\�GLIILFXOW�WR�UHVROYH�EHFDXVH�RI�WKH�QDWXUH�RI�WKH�FRPSODLQWV�DQG�WKH�IDFW�WKDW
WKH�YLFWLPV�DUH�QRW�JHQHUDOO\�FRQIURQWHG�E\�WKH�SHUSHWUDWRU���:KHQ�KDUDVVPHQW�FRPSODLQWV�DUH�QRW
ILJXUHG�LQWR�RXU�RYHUDOO�QXPEHUV��ZH�VKRZ�D�VLJQLILFDQW�GURS�LQ�DOO�UHSRUWHG�LQFLGHQWV�

:H FRQWLQXHG�RXU�6WRS�':,�SDWUROV�LQ������DQG�KDG����DUUHVWV�IRU�':,���:KLOH�WKLV�LV�D
VOLJKW�GHFUHDVH�IURP�������ZH�IHHO�LW�VKRZV�DQ�LQFUHDVHG�DZDUHQHVV�E\�WKH�FRPPXQLW\�WKDW�GULYLQJ
ZKLOH�LQWR[LFDWHG�LV�QRW�WROHUDWHG�DW�681<�2VZHJR���,W�LV�YHU\�VDWLVI\LQJ�WR�RQFH�DJDLQ�UHSRUW�WKDW
WKHUH�ZHUH�QR�DOFRKRO�UHODWHG�PRWRU�YHKLFOH�DFFLGHQWV�ZLWK�SHUVRQDO�LQMXU\�LQ��������7KH�ILJXUHV
DJDLQ�VKRZ�WKDW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�SHUVRQV�DUUHVWHG�IRU�':,�ZHUH�QRW�VWXGHQWV�RU�SHUVRQV
FRQQHFWHG�WR�WKLV�FDPSXV�LQ�DQ\�ZD\���

'DWH�UDSH�FRQWLQXHV�WR�EH�DQ�DUHD�RI�FRQFHUQ�WR�RXU�GHSDUWPHQW���:H�IHHO�WKHUH�LV�D�GLUHFW
FRUUHODWLRQ�EHWZHHQ�DOFRKRO�DEXVH�DQG�UHSRUWHG�LQFLGHQWV�RI�GDWH�UDSH���2XU�SODQV�IRU������DUH�WR
FRQWLQXH� WR�EXLOG�RXU�SURJUDPPLQJ� IRU� VWXGHQWV� LQ� WKH�DUHD�RI�GDWH� UDSH�HGXFDWLRQ�DQG�DOFRKRO
SURJUDPPLQJ���

$QRWKHU�DUHD�WKDW�LV�VRPHZKDW�QHZ�LV�DUUHVWV�IRU�IRUJHU\���:H�QRWLFHG�DQ�LQFUHDVH�LQ�LQFLGHQWV
ZKHUH�SHUVRQV�ZHUH�FKDQJLQJ�LQIRUPDWLRQ�RQ�WKHLU�SDUNLQJ�SHUPLWV�LQ�RUGHU�WR�DYRLG�SD\PHQW�RI�WKH
DSSURSULDWH�SDUNLQJ�IHHV���7KLV�LV�DQ�DUHD�WKDW�ZLOO�UHTXLUH�RXU�DWWHQWLRQ�LQ�WKH�FRPLQJ�\HDUV�DV�IHHV
EHFRPH�D�SDUW�RI�RXU�GDLO\�OLYHV�



%UHDNGRZQ�RI�&ULPLQDO�$UUHVWV
3HUVRQV�$UUHVWHG�
6WXGHQWV ��)DFXOW\�6WDII �2WKHU ��
7RWDO ��
&KDUJHV�
$VVDXOW �%XUJODU\ �&ULPLQDO�,PSHUVRQDWLRQ �&ULPLQDO�0LVFKLHI �&ULPLQDO�1XLVDQFH �&ULPLQDO�3RVVHVVLRQ�RI�)LUHZRUNV �&ULPLQDO�3RVVHVVLRQ�RI�6WROHQ�3URSHUW\ �&ULPLQDO�3RVVHVVLRQ�RI�D�:HDSRQ �'LVRUGHUO\�&RQGXFW �'ULYLQJ�ZKLOH�,QWR[LFDWHG ��)DOVHO\�5HSRUWLQJ�D�&ULPH�,QFLGHQW �)RUJHU\ �*UDQG�/DUFHQ\ �+DUDVVPHQW �/RLWHULQJ �3HWLW�/DUFHQ\ �5HFNOHVV�(QGDQJHUPHQW �5HVLVWLQJ�$UUHVW �7UHVSDVV �8QODZIXO�,PSHUVRQDWLRQ �



&ULPLQDO�,QYHVWLJDWLRQ�5HSRUW
���� ���� ���� ����'HDWK�

+RPLFLGH � � � �$WWHPSWHG�6XLFLGH � � � �
6H[�&ULPHV�

5DSH � � � �6RGRP\ � � � �6H[XDO�$EXVH � � � �3XEOLF�/HZGQHVV � � � �
5REEHU\�

5REEHU\ � � � �
%XUJODU\�

%XUJODU\ �� �� �� ��3RVVHVVLRQ�RI�%XUJODU�7RROV � � � �
$VVDXOW�

$VVDXOW � � � �
(QGDQJHULQJ�&RQGXFW�

$UVRQ � � � �5HFNOHVV�(QGDQJHUPHQW � � � �
7KUHDWHQLQJ�&RQGXFW�

)DOVH�)LUH�$ODUP � �� �� �)DOVH�%RPE�7KUHDW � � � ��0HQDFLQJ � � � �+DUDVVPHQW �� �� ��� ���&RHUFLRQ � � � �RWKHU � � � �
/DUFHQ\�

*UDQG�/DUFHQ\ �� �� �� ��*UDQG�/DUFHQ\���$XWR � � � �3HWLW�/DUFHQ\ ��� ��� ��� ���%LF\FOH � � � �3RVVHVVLRQ�RI�6WROHQ�3URSHUW\ �� �� � �7KHIW�RI�6HUYLFHV �� � �� �8QDXWKRUL]HG�8VH�RI�09 � � � �RWKHU � � � �



)UDXG�
6OXJV � � � �%DG�&KHFNV � � � �,PSHUVRQDWLRQ � � � �)RUJHU\ � � � �RWKHU � � � �

'HVWUXFWLRQ�RI�3URSHUW\�
&ULPLQDO�0LVFKLHI ��� ��� ��� ���7DPSHULQJ �� � �� �

&RQWUDEDQG�
)LUHDUPV � � � �'UXJV �� �� � �.QLYHV � � � �RWKHU�GDQJHURXV�ZHDSRQV � � � �

8QEHFRPLQJ�&RQGXFW�
2EVWUXFWLRQ � � � �7UHVSDVV �� �� �� ��'LVRUGHUO\�&RQGXFW �� �� �� ��5HVLVWLQJ�$UUHVW � � � �(VFDSH � � � �)DOVH�5HSRUW�RI�&ULPH � � � �RWKHU �� �� � �

0LVFHOODQHRXV�
0LVFHOODQHRXV � � � �

2WKHU�/DZV�
9	7���':, �� �� �� ��/HDYLQJ�6FHQH�RI�$FFLGHQW �� �� �� ��2WKHU�9	7 �� �� �� �0HQWDO�+\JLHQH � � � �3XEOLF�+HDOWK � � � �(QYLURQPHQWDO � � � �$%& � � � �RWKHU � � � �

7RWDO� ��� ��� ��� ���



8QLIRUP�7UDIILF�7LFNHW�5HSRUW
$WRWDO�RI�����XQLIRUP�WUDIILF�WLFNHWV��76/('��ZHUH�LVVXHG�LQ�������RQH�KXQGUHG�OHVV�WKDQ��������$SSUR[LPDWHO\

����RU�����RI�WKRVH�WLFNHWV�ZHUH�IRU�VSHHGLQJ�� �7KH�DYHUDJH�VSHHG�RI�YLRODWRUV�FKDUJHG�ZLWK�VSHHGLQJ�RQ�FDPSXV
URDGZD\V�ZDV����PLOHV�SHU�KRXU��RU����PLOHV�SHU�KRXU�RYHU�WKH�VSHHG�OLPLW���7KLV�ZDV�WKH�VDPH�VSHHG�DYHUDJH�DV�����
DQG������

��� SHRSOH� ZHUH� FKDUJHG� ZLWK� 'ULYLQJ� :KLOH� ,QWR[LFDWHG� LQ� ������ GRZQ� ��� IURP� ������ 7KH� DYHUDJH
EORRG�DOFRKRO�FRQWHQW�ZDV�������WKH�OHJDO�OLPLW�IRU�'ULYLQJ�ZKLOH�,QWR[LFDWHG�LV������%$&����7KH�GHFUHDVH�LQ�WKH�QXPEHU
RI�':,�DUUHVWV�LQ������FDQ�EH�DWWULEXWHG�WR�SXEOLF�DZDUHQHVV�RI�WKLV�GHSDUWPHQWV�FRPPLWPHQW�WR�HQIRUFLQJ�1�<��6WDWHV
WRXJK�':,�ODZV��ZKLFK�ZDV�UHIOHFWHG�LQ�D�GUDPDWLF�LQFUHDVH�LQ�DUUHVWV�LQ��������%\�FRPSDULVRQ��LQ�������WKH�'HSDUWPHQW
RI�3XEOLF�6DIHW\�KDG����DUUHVWV�IRU�':,���,Q�������WKH�ILUVW�\HDU�RI�RXU�LQFUHDVHG�SURDFWLYH�HQIRUFHPHQW�RI�':,��WKH
QXPEHU�URVH�WR�DQ�DOO�WLPH�KLJK�RI������7KH����DUUHVWV�WKLV�\HDU�LQGLFDWHV�WKDW�WKH�SURDFWLYH�DSSURDFK�WR�':,�HQIRUFHPHQW
LV�SURYLQJ�HIIHFWLYH�RQ�WKLV�FDPSXV���,Q�FRPSDULVRQ��WKHUH�ZHUH�QR�$OFRKRO�UHODWHG�DFFLGHQWV�RQ�WKLV�FDPSXV�LQ������

$OFRKRO�$ZDUHQHVV�SURJUDPV�SURYLGHG�E\�WKLV�GHSDUWPHQW�DQG�FRQWLQXHG�SDUWLFLSDWLRQ�LQ�WKH�6723�':,�7$6.
)25&(�KDYH�FRQWULEXWHG�WR�D�UHGXFWLRQ��QRW�RQO\�LQ�WKH�QXPEHU�RI�DUUHVWV��EXW�D�ORZHU�EORRG�DOFRKRO�FRQWHQW�RI�WKRVH
DUUHVWHG���GRZQ������IURP�������

7KH�UHSRUWHG�QXPEHU�RI�PRWRU�YHKLFOH�DFFLGHQWV�LQ������ZDV�����D�VOLJKW�LQFUHDVH�IURP��������0RVW�RI�WKHVH
DFFLGHQWV�RFFXU�LQ�SDUNLQJ�ORWV�RQ�FDPSXV��DQG�QRQH�UHVXOWHG�LQ�VHULRXV�LQMXU\���7KLV�LV�D�SRVLWLYH�LQGLFDWLRQ�WKDW�VWULFW
HQIRUFHPHQW�RI�YHKLFOH�DQG�WUDIILF�ODZV�PDLQWDLQ�RXU�ORZ�PRWRU�YHKLFOH�DFFLGHQW�UDWH�

���� ���� ���� ����
1XPEHU�RI�WLFNHWV�LVVXHG ��� ��� ��� ���
'LVSRVLWLRQV�

&RQYLFWLRQV ��� ��� ��� ���$FTXLWWHG�RU�GLVPLVVHG �� �� �� ���%DLO�IRUIHLWXUHV � � � �

7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�GLVPLVVHG�WLFNHWV�LQ������FDQ�EH�DWWULEXWHG�JUHDWO\�WR�WKH�LQFUHDVH�LQ�':,V�LQ
�������0DQ\�RI�WKH�DGGLWLRQDO�FKDUJHV�LQ�WKRVH�':,�FDVHV�ZHUH�GLVPLVVHG�LQ�VDWLVIDFWLRQ�RI�JXLOW\�SOHDV�WR�':,�RU
':$,���0DQ\�RI�WKH������FDVHV�KDG�QRW�EHHQ�GLVSRVHG�RI�SULRU�WR�WKH������DQQXDO�UHSRUW�DQG�DUH�LQGLFDWHG�LQ�WKH�����
UHSRUW�

5RDGZD\�SDUNLQJ�WLFNHWV� 7RZQ������ &LW\�����



3DUNLQJ
$V�KDV�EHHQ�SRLQWHG�RXW��SDUNLQJ�ZDV�D�PDMRU�DUHD�RI�GHYHORSPHQW�LQ��������:LWK�WKH�VWDUW

RI�D�QHZ�SDUNLQJ�IHH��LW�UHTXLUHG�WKH�GHSDUWPHQW�WR�GHVLJQ�D�ZRUNDEOH�V\VWHP�DQG�LQWURGXFH�LW�WR�WKH
FDPSXV�FRPPXQLW\�ZLWK�WKH�OHDVW�DPRXQW�RI�GDPDJH�WR�RXU�LPDJH���,�IHHO�WKDW�ZH�DFFRPSOLVKHG�WKLV
GXH�WR�WKH�H[WUD�ZRUN�DQG�GHGLFDWLRQ�RI� WKH�RIILFHUV�DQG�WKH�FOHULFDO�VXSSRUW�VWDII��7KURXJK� WKH
FRRSHUDWLRQ�RI�0U��*HRUJH�6WRRNV��ZH�ZHUH�DEOH�WR�GHVLJQ�DQG�LPSOHPHQW�D�QHZ�GLDJRQDO�SDUNLQJ
DUHD�RQ�7DNDPLQH�'ULYH�ZKLFK�SURYLGHV�VDIHU��PRUH�FRQYHQLHQW�SDUNLQJ�IRU�RXU�FRPPXWHU�VWXGHQWV�
$OWKRXJK�WKLV�ZDV�D�WHVW�DUHD��ZH�IHHO�WKH�UHVXOWV�ZLOO�VKRZ�WKLV�W\SH�RI�SDUNLQJ�GHVLJQ�WR�EH�WKH�ZD\
RI�WKH�IXWXUH���

,W LV�PRUH�FULWLFDO��LQ�OLJKW�RI�WKH�QHZ�SDUNLQJ�IHHV��WKDW�ZH�VKRZ�FRQFHUQ�DQG�DWWHQWLRQ�WR�DOO
DUHDV�RI�RXU�SDUNLQJ�SURJUDP�DV�WLPH�SURJUHVVHV���.H\�WR�WKLV�LV�WKH�FRQWLQXHG�VXSSRUW�DQG�GLUHFWLRQ
JLYHQ�WR�XV�E\�WKH�FDPSXV�SDUNLQJ�FRPPLWWHH���7KH�FRQFHUQV�RI�WKH�FDPSXV�FRPPXQLW\�DUH�DEOH�WR
EH�DGGUHVVHG�DQG�UHVROYHG�E\�WKH�FRPPLWPHQW�RI�WKH�PHPEHUV�RI�WKLV�FRPPLWWHH���

$V�WKH�ILJXUHV�VKRZ��ZH�KDG�D�VOLJKW�LQFUHDVH�LQ�YHKLFOHV�GXULQJ�WKH�SDVW�DFDGHPLF�\HDU��EXW
ZH DQWLFLSDWH�WKLV�QXPEHU�OHYHOLQJ�RII�ZKHQ�WKH�QHZ�ILJXUHV�DUH�LQ�ZLWK�WKH�SDUNLQJ�IHH���7LFNHWV�DOVR
KDG�D�PRGHUDWH�LQFUHDVH�DQG�WKLV�ZDV�DQWLFLSDWHG�DV�SHRSOH�OHDUQ�DERXW�WKH�QHZ�IHH�VWUXFWXUH����2XU
WHPSRUDU\�YLVLWRU�SHUPLWV�KDYH�LQFUHDVHG�IURP�������LQ������WR��������LQ������DQG�WKLV�LV�GLUHFWO\
UHODWHG�WR�WKH�QHZ�SDUNLQJ�V\VWHP���:LWK�RXU����KRXU�HQIRUFHPHQW�LQ�WKH�QHZ�V\VWHP��LW�KDV�DOORZHG
XV�WR�NHHS�EHWWHU�WUDFN�RI�ZKR�LV�RQ�FDPSXV�WKURXJK�SDUNLQJ�UHJLVWUDWLRQV���:H�IHHO�WKLV�LV�DQ�DGGHG
EHQHILW�DV�D�VDIHW\�IDFWRU���:LWK�FRPSXWHU�UHJLVWUDWLRQV��LW�LV�DOVR�PXFK�HDVLHU�WR�WUDFN�WKH�YDULRXV
YHKLFOHV�DQG�WKHLU�WLFNHWV���7KLV�QHZ�V\VWHP�KDV�DOORZHG�XV�WR�KDYH�D�PRUH�RUGHUO\�SDUNLQJ�SURJUDP
LQ�RXU�ORWV���

:H ORRN�IRUZDUG�WR�RXU������UHSRUW�ZKHQ�ZH�ZLOO�KDYH�WKH�QXPEHUV�WR�LQGLFDWH�DFFXUDWHO\
WKH�LPSDFW�RI�WKH�SDUNLQJ�IHH�RQ�RXU�RYHUDOO�SDUNLQJ�SURJUDP�



9HKLFOH�5HJLVWUDWLRQ�,QIRUPDWLRQ
7KH� YHKLFOH� UHJLVWUDWLRQ� LQIRUPDWLRQ� LV� EDVHG� RQ� DQ�$FDGHPLF�<HDU� �$XJXVW� ��� �� $XJXVW� ���
WKHUHIRUH��PXFK�RI�WKH�GDWD�GRHV�QRW�UHIOHFW�D�FRPSOHWH�SLFWXUH�RI�WKH�HIIHFW�RI�WKH�QHZ�SDUNLQJ�IHH
SURJUDP�RQ�RXU�RYHUDOO�SDUNLQJ�SURJUDP���7KH�FDWHJRU\�RI�WHPSRUDU\�YLVLWRU�SHUPLWV�UHIOHFWV�RQO\
$SULO�WKURXJK�'HFHPEHU�ZKHQ�WKH�SDUNLQJ�IHH�SURJUDP�ZDV�LQ�HIIHFW�DQG�ZH�EHJDQ�WR�FKDUJH�IRU�WKH
YLVLWRU� SHUPLWV�� ,Q� DGGLWLRQ�� D� QHZ� FDWHJRU\� VLQFH� WKH� LQFHSWLRQ� RI� WKH� SDUNLQJ� IHH� SURJUDP� LV
&RQIHUHQFH�3HUPLWV�ZH� LVVXH� WKURXJK� WKH�2IILFH� RI�&RQIHUHQFH�6HUYLFHV� IRU� SHUVRQV� DWWHQGLQJ
VFKHGXOHG�HYHQWV�RQ�FDPSXV��

9HKLFOH�5HJLVWUDWLRQV� ����� ����� �����
(PSOR\HH�9HKLFOHV ���� ���� ����5HVLGHQW�6WXGHQW ���� ���� ����&RPPXWHU�6WXGHQW ���� ���� ����5HUHJLVWUDWLRQV ��� ��� ���
7RWDOV ���� ���� ����

7RWDO�UHSUHVHQWV�VLQJOH�DQG�PXOWLSOH�FDU�UHJLVWUDWLRQV�

&DPSXV�3DUNLQJ�7LFNHWV�,VVXHG
����� ����� �����

7RWDO�QXPEHU�RI�FDPSXV�WLFNHWV ����� ����� �����7RWDO�QXPEHU�DSSHDOHG ��� ��� ���$SSHDOV� IRXQG�JXLOW\ ��� ��� ���ILQH�ZDLYHG ��� ��� ���IRXQG�QRW�JXLOW\ ��� ��� ���GLG�QRW�DSSHDU ���SDUNLQJ�IHH�DSSHDOV ��
���� ���� ����

7RWDO�QXPEHU�RI�YHKLFOHV�WRZHG ��� ��� ���7RWDO�ZDUQLQJ�WLFNHWV ���� ���� ����7HPSRUDU\�YLVLWRU�SHUPLWV ���� ���� �����&DPSXV�&RQIHUHQFH�3HUPLWV ����



6HUYLFHV�5HFRUGHG�)URP�'DLO\6XPPDU\�5HSRUW
&DOOV�IRU�$VVLVWDQFH ���� ���� ���� ����

/RFN�RXW���%XLOGLQJV ���� ���� ���� ���/RFN�RXW���$XWRPRELOH ��� ��� ��� ���$XWRPRELOH�$VVLVW���0HFK� ��� ��� ��� ���6WDWH�&DU�5HOHDVHV ��� ��� ��� ���
6HFXULW\�0DLQWHQDQFH

*XQ�5HJLVWUDWLRQV �� �� ��� ���6HFXULW\���XQORFNHG�DUHDV5HVLGHQFH�+DOOV ��� ��� ��� ���$FDGHPLF�%XVLQHVV ��� ��� ��� ���$UW�*DOOHULHV ��� ��� ��� ���
,QIRUPDWLRQ

/RFDWLQJ�PHPEHUV�RI�FDPSXVFRPPXQLW\�WR�UHOD\�PHVVDJH� ��� ��� ��� ���
0LVFHOODQHRXV

2WKHU�6HUYLFHV ��� ��� ��� ����9	7�:DUQLQJV ��� ��� ��� ���%XLOGLQJ�6HFXULW\�&KHFNV ����� ����� ����� �����&DPSXV�:DUQLQJV ����9HKLFOHV�WRZHG ���
7RWDO ����� ����� ����� �����

7KLV�VHUYLFH�UHSRUW�UHSUHVHQWV�VHUYLFHV�SURYLGHG�LQ������ZKLFK�DUH�QRW�UHFRUGHG�RQ�FULPH�RU�VHUYLFH�UHSRUWV���6WDWLVWLFV�DUHGHULYHG�IURP�D�GDLO\�UHSRUW�ILOHG�E\�HDFK�RIILFHU�DW�WKH�HQG�RI�D�WRXU�RI�GXW\���



6HUYLFH�DQG�5HJXODWRU\�&RQWDFWV�5HSRUW
���� ���� ���� ����6DIHW\�0DLQWHQDQFH�

$FFLGHQWDO�)LUH�$ODUP ��� ��� ��� ��6PDOO�)LUH �� � �� �0DMRU�)LUH � � � �)ORRGLQJ � � � �2WKHU � � � �
2UGHU�0DLQWHQDQFH�

&URZG�FRQWURO�GHPRQVWUDWLRQV � � � �,QMXQFWLRQV � � � �&URZG�FRQWURO�6SRUWV�HYHQWV�JUDGXDWLRQ��FRQFHUWV �� �� �� ��'LVSXWHV � � �� ��1RLVH�FRQWURO�SDUWLHV � � � �5HPRYLQJ�SHUVRQ � � � �6XVSLFLRXV�3HUVRQV �� �� �� ��$QLPDOV � � � �2WKHU��DOFRKRO�FRQILVFDWLRQV� �� �� �� ��
$LG�DQG�$VVLVWDQFH�

$FFLGHQWV�PRWRU�YHKLFOH �� �� �� ��$FFLGHQWV�DWKOHWLF �� �� �� ��$FFLGHQWV�MRE�UHODWHG ��� ��� ��� ���$FFLGHQWV�FODVVURRP � � � �$FFLGHQWV�RWKHU
 ��� �� �� ���0HGLFDO�(PHUJHQF\ �� �� �� ��2WKHU �� �� �� ��
&DOOV�IRU�$VVLVWDQFH�

0HFKDQLFDO�IDLOXUH �� �� �� ��2WKHU �� �� �� ��



(VFRUW�6HUYLFHV�
0RQH\�UXQV ��� ��� ��� ���3URWHFWLRQ�RI�YLVLWRUV � � � �3LFNXS�GHOLYHU\�UHSRUWV �� �� �� ��&RXUW�DSSHDUDQFHV �� �� �� ��

6HFXULW\�DW�'LVFLSOLQDU\�3URFHHGLQJV�
�� � � �

0LVFHOODQHRXV�
/RFDWLQJ�PLVVLQJ�SHUVRQV � � � �/RVW�IRXQG ��� ��� ��� ���0LVFHOODQHRXV ��� ��� ��� ���

7RWDO ���� ���� ���� ����

��3HUVRQDO�LQMXU\�DFFLGHQWV�RXWVLGH�RI�DERYH�OLVWHG�FDWHJRULHV


