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6FKRRO�'LVWULFW�&ROOHFWLRQV �� 
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:DWHU�5HYHQXH��'HOLQTXHQF\�DQG�(QIRUFHPHQW  
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%XVLQHVV�7D[�&UHGLWV �� 

ΖPSURYLQJ�(ɝFLHQF\  

%XVLQHVV�3URFHVV�ΖPSURYHPHQW �� 
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7D[�'HOLQTXHQF\�DQG�(QIRUFHPHQW  
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wƵȺȺƊǐƵ�ǏȲȌǿ�ɈǘƵ�ªƵɨƵȁɐƵ�!ȌǿǿǞȺȺǞȌȁƵȲ 
)RU�WKH�ȴUVW�WKUHH�TXDUWHUV�RI�WKH������ȴVFDO�\HDU��-XO\������—�0DUFK��������
WKH�'HSDUWPHQW�RI�5HYHQXH�VDZ�VWURQJ�UHYHQXH�FROOHFWLRQV�DQG�FRQWLQXHG�WR�
UHGXFH�RYHUDOO�GHOLQTXHQF\��)ROORZLQJ�WKH�&LW\ȇV�VWD\-DW-KRPH�RUGHU�LQ�PLG-
0DUFK�GXH�WR�WKH�&29Ζ'-���FRURQDYLUXV�SDQGHPLF��5HYHQXH�IDFHG�
H[WUDRUGLQDU\�FKDOOHQJHV�WR�PDLQWDLQ�DQG�DGDSW�RXU�VHUYLFHV��7KH�KHDOWK�RI�
RXU�HPSOR\HHV�DQG�WD[SD\HUV�EHFDPH�RXU�ELJJHVW�FRQFHUQ��ΖQ�WKH�ȴQDO�
TXDUWHU��ZH�ZLWQHVVHG�D�GUDVWLF�VKRUWIDOO�LQ�FROOHFWLRQV��XQSUHFHGHQWHG�LQ�
UHFHQW�PHPRU\�DQG�ZLWK�VWDUN�UHSHUFXVVLRQV�IRU�WKH�&LW\�RI�3KLODGHOSKLD��� 

:H�ZLOO�EULQJ�5HYHQXH�EDFN�WR�IXOO�FDSDFLW\��DV�VRRQ�DV�LWV�VDIHO\�SRVVLEOH��
ZKLOH�IROORZLQJ�ORFDO�DQG�VWDWH�VDIHW\�JXLGHOLQHV��:RUNLQJ�WRZDUGV�RXU�
PLVVLRQ��ZH�ZLOO�IRFXV�RQ� 

· &RPSDVVLRQDWH�HQIRUFHPHQW�WKDW�LV�WDLORUHG�WR�WKH�XQLTXH�QHHGV�RI�
EXVLQHVVHV��WD[SD\HUV��DQG�ZDWHU�FXVWRPHUV� 

· 5HSODFLQJ�RXU�FXUUHQW�WD[�V\VWHP�RI�UHFRUG��7KH�QHZ�V\VWHP�ZLOO�KHOS�XV�
WDFNOH�RSHUDWLRQDO�FKDOOHQJHV��PDNH�LW�HDVLHU�IRU�WD[SD\HUV�WR�SD\�DQG�
DSSO\�IRU�DVVLVWDQFH��DQG�LQFUHDVH�WUDQVSDUHQF\� 

· .HHSLQJ�LQFOXVLRQ�DQG�HTXLW\�DW�WKH�IRUHIURQW�RI�RXU�RXWUHDFK��FXVWRPHU�
VHUYLFH�DQG�WHFKQRORJ\�LQYHVWPHQWV�� 

Ζ�NQRZ�WKDW�ZH�FDQ�EXLOG�XSRQ�WKH�SURJUHVV�RI�WKH�SDVW�GHFDGH�DQG�RYHUFRPH�
WKLV�UHFHQW�VHWEDFN��7KH�'HSDUWPHQW�RI�5HYHQXH�UHPDLQV�FRPPLWWHG�WR�
LPSURYLQJ�RQ-WLPH�FROOHFWLRQ��UHGXFLQJ�GHOLQTXHQF\��H[SDQGLQJ�RXWUHDFK�DQG�
HQKDQFLQJ�RXU�SRUWIROLR�RI�DVVLVWDQFH�DQG�SD\PHQW�RSWLRQV��:H�ZLOO�GR�RXU�
SDUW�WR�HQVXUH�WKDW�QRW�MXVW�VRPH��EXW�DOO�RI�3KLODGHOSKLDȇV�QHLJKERUKRRGV�DQG�
EXVLQHVV�FRUULGRUV�HQMR\�UHFRYHU\�� 

)UDQN�%UHVOLQ��&3$ 
5HYHQXH�&RPPLVVLRQHU 
	�&KLHI�&ROOHFWLRQV�2ɝFHU 

� 
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�ƦȌɐɈ�ɈǘƵ�(ƵȯƊȲɈǿƵȁɈ�ȌǏ�ªƵɨƵȁɐƵ 
7KH�'HSDUWPHQW�RI�5HYHQXH�FROOHFWV�WD[HV��ZDWHU�DQG�VHZHU�
FKDUJHV��DQG�RWKHU�IHHV�DQG�ȴQHV�WR�SURYLGH�IXQGLQJ�IRU�WKH�
6FKRRO�'LVWULFW�DQG�&LW\�RI�3KLODGHOSKLD��7KHVH�IXQGV�VXSSRUW�
FULWLFDO�VHUYLFHV�VXFK�DV�WUDVK�FROOHFWLRQ��ZDWHU�VHUYLFH��SUH-.��VQRZ�
UHPRYDO��SROLFH�DQG�ȴUH�SURWHFWLRQ��SDUNV��OLEUDULHV��DQG�PRUH��ΖQ�
)<����WKH�'HSDUWPHQW�RI�5HYHQXH�KDG�����DXWKRUL]HG�HPSOR\HHV�
ZLWK�DQ�RSHUDWLQJ�EXGJHW�RI�������PLOOLRQ� 

ΖQ�)<����5HYHQXH�XVHG�SURJUDP-EDVHG�EXGJHWLQJ�WR�RUJDQL]H�LWV�
VSHQGLQJ�LQWR�VHYHQ�DUHDV� 

· ([HFXWLYH�'LUHFWLRQ��3ROLF\�DQG�$QDO\VLV�-�������PLOOLRQ��7KLV�
DUHD�SURYLGHV�OHDGHUVKLS�IRU�5HYHQXH��FRQGXFWV�DQDO\VLV��VHWV�
DQG�LQIRUPV�SROLF\��DQG�HQVXUHV�WKDW�5HYHQXH�KDV�WKH�
UHVRXUFHV�LW�QHHGV��7KLV�LQFOXGHV�ȴVFDO�DQG�LQIRUPDWLRQ�
WHFKQRORJ\�IXQFWLRQV�DQG�DQ�RXWJRLQJ�PDLO�SURFHVVLQJ�FHQWHU�
WKDW�KDQGOHV�RYHU����PLOOLRQ�QRWLFHV�D�\HDU�����HPSOR\HHV� 

· 7D[�%LOOLQJ��$FFRXQWLQJ��DQG�&XVWRPHU�6HUYLFH�-�������
PLOOLRQ��7KLV�DUHD�GHWHUPLQHV�ZKLFK�WD[HV��IHHV��DQG�ȴQHV�
WD[SD\HUV�RZH��FRPPXQLFDWHV�KRZ�PXFK�LV�RZHG��DQG�
SURFHVVHV�SD\PHQWV�UHFHLYHG������HPSOR\HHV�� 

· 'HOLQTXHQW�7D[�&ROOHFWLRQ�-�������PLOOLRQ��7KLV�DUHD�ZRUNV�DV�
D�SDUWQHUVKLS�ZLWK�WKH�/DZ�'HSDUWPHQW�WR�LQFUHDVH�GHOLQTXHQW�
WD[�FROOHFWLRQ��VWUHDPOLQH�SURFHVVHV�IRU�OLHQ�DQG�MXGJHPHQW�
SD\R΍V��DQG�UHSUHVHQW�WKH�&LW\�LQ�DOO�FROOHFWLRQ�SURFHHGLQJV��
DSSHDOV�DQG�EDQNUXSWF\�FDVHV������HPSOR\HHV� 

· 7D[SD\HU�$VVLVWDQFH�DQG�&UHGLW�3URJUDPV�-������PLOOLRQ��
5HYHQXH�SURYLGHV�WD[�UHOLHI�WR�LQGLYLGXDO�KRPHRZQHUV�DQG�
EXVLQHVV�WD[SD\HUV�WKURXJK�SD\PHQW�DJUHHPHQWV��WD[�IUHH]HV��
DQG�FUHGLWV��7KLV�DUHD�DOVR�KHOSHG�WD[SD\HUV�WKURXJK�WKH�
(DUQHG�ΖQFRPH�7D[�&UHGLW��(Ζ7&��FDPSDLJQ����HPSOR\HHV� 

· :DWHU�%LOOLQJ��$FFRXQWLQJ��DQG�&XVWRPHU�6HUYLFH�-������
PLOOLRQ��7KLV�DUHD�GHWHUPLQHV�ZKLFK�ZDWHU��VHZHU�DQG�VWRUP�
ZDWHU�FKDUJHV�FXVWRPHUV�RZH��ELOOV�WKHP��DQG�SURFHVVHV�
SD\PHQWV�UHFHLYHG������HPSOR\HHV� 

· 'HOLQTXHQW�:DWHU�&ROOHFWLRQ�-�������PLOOLRQ��7KLV�DUHD�ZRUNV�
DV�D�SDUWQHUVKLS�ZLWK�WKH�/DZ�'HSDUWPHQW�WR�LQFUHDVH�
GHOLQTXHQW�ZDWHU�FROOHFWLRQV��VWUHDPOLQH�SURFHVVHV�IRU�ZDWHU�
OLHQ�SD\R΍V��DQG�H[HFXWH�6KHUL΍�6DOHV�RI�KLJK-GROODU�ZDWHU�
GHEW�����HPSOR\HHV� 

· :DWHU�$VVLVWDQFH�3URJUDPV�-������PLOOLRQ��5HYHQXH�SURYLGHV�
D΍RUGDEOH�ELOOV�WR�YXOQHUDEOH�UHVLGHQWLDO�FXVWRPHUV�WKURXJK�
WKLV�DUHD�����HPSOR\HHV� 

:DWHU�%LOOLQJ��
$FFRXQWLQJ��DQG�
&XVWRPHU�6HUYLFH 

'HOLQTXHQW�:DWHU�
&ROOHFWLRQ 

([HFXWLYH�'LUHFWLRQ��
3ROLF\�DQG�$QDO\VLV 

'HOLQTXHQW�7D[�
&ROOHFWLRQ 

7D[�%LOOLQJ��
$FFRXQWLQJ��DQG�
&XVWRPHU�6HUYLFH 

7D[SD\HU�$VVLVWDQFH�
DQG�&UHGLW�3URJUDPV 

:DWHU�$VVLVWDQFH�
3URJUDPV 

5HYHQXH� 
&RPPLVVLRQHU 
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Iæׂ׀�Ǟȁ�ªƵɨǞƵɩ 

 
:H�FRQWLQXH�WR�VHW�WKH�VWDJH�
IRU�D�QHZ�ΖQWHJUDWHG�7D[�
6\VWHP��Ζ76���WKDW�LV�HVVHQWLDO�
WR�LPSURYLQJ�VHUYLFHV� 

· $�QHZ�WD[�V\VWHP�ZLOO�WUDQVIRUP�WKH�
ZD\�WD[SD\HUV�LQWHUDFW�ZLWK�
5HYHQXH��IURP�DQ�LPSURYHG�ZHE�
H[SHULHQFH�WR�HDV\-WR-DSSO\�
DVVLVWDQFH�SURJUDPV� 

· ΖQ�)<����ZH�VHOHFWHG�D�YHQGRU�DQG�
FRQWLQXHG�VWUHDPOLQLQJ�LQWHUQDO�
RSHUDWLRQV�WR�VXFFHVVIXOO\�WUDQVLWLRQ�
WR�WKH�QHZ�WD[�V\VWHP�� 

· :H�DOVR�VXFFHVVIXOO\�ODXQFKHG�H-
ELOOLQJ�IRU�ZDWHU�DV�SDUW�RI�D�QHZ�
ZHE�SRUWDO��0\3KLOO\:DWHU%LOO��0RUH�
WKDQ�����RI�FXVWRPHUV�VLJQHG�XS�IRU�
WKH�VHUYLFH�LQ�)<����H[FHHGLQJ�WKH�
ȴUVW�\HDU�LQGXVWU\�VWDQGDUGV�E\����
SHUFHQWDJH�SRLQWV�� 

· ΖQ�PLG-0DUFK�������5HYHQXH�
WHPSRUDULO\�VXVSHQGHG�DOO�WD[�DQG�
ZDWHU�GHEW�HQIRUFHPHQW�DFWLRQV�� 

· :H�IRFXVHG�RQ�GHYHORSLQJ�D�QHZ�
FROOHFWLRQ�VWUDWHJ\�WKDW�NHHSV�
EXVLQHVVHV�DQG�WD[SD\HUVȇ�
GLɝFXOWLHV�DQG�QHHGV�LQ�PLQG��ZKLOH�
FRQWLQXLQJ�WR�SXUVXH�HQIRUFHPHQW�
DJDLQVW�FKURQLFDOO\�GHOLQTXHQW�
DFFRXQWV� 

· :H�LQFUHDVHG�RXU�SURPRWLRQ�RI�
SD\PHQW�SODQV�IRU�5HDO�(VWDWH�7D[HV��
SURJUDPV�WKDW�UHGXFH�ZDWHU�ELOOV��
ZKLOH�GHYHORSLQJ�D�QHZ�ȵH[LEOH�
SD\PHQW�DJUHHPHQW�IRU�EXVLQHVV�
WD[HV� 

· 'HVSLWH�WKH�&29Ζ'-���SDQGHPLF��
5HYHQXH�QHYHU�KDOWHG�HVVHQWLDO�
VHUYLFHV��VXFK�DV�SD\PHQW�
SURFHVVLQJ��WD[�FOHDUDQFH�DQG�
FRPPXQLFDWLRQV�� 

· )URP�$SULO������RQZDUGV��ZH�
UHOHDVHG�WLPHO\�DQG�UHVSRQVLYH�
JXLGDQFH�IRU�WD[SD\HUV�DERXW�WD[�
SROLF\�FKDQJHV�RQ�RXU�ZHEVLWH� 

· %\�OHYHUDJLQJ�H[LVWLQJ�WHFKQRORJ\��
ZH�TXLFNO\�GHYHORSHG�D�YLUWXDO�FDOO�
FHQWHU�DQG�UHVXPHG�HPDLO�
FRUUHVSRQGHQFH�ZLWK�WD[SD\HUV�� 

· ΖQ�)<����5HYHQXH�PDQDJHG�DURXQG�
��������WD[�DVVLVWDQFH�SURJUDP�
EHQHȴFLDULHV�DQG�PRUH�WKDQ��������
ZDWHU�DVVLVWDQFH�SURJUDP�
EHQHȴFLDULHV��2YHUDOO��3KLODGHOSKLDQV�
VDYHG�FORVH�WR������PLOOLRQ�RQ�WKHLU�
WD[�DQG�ZDWHU�ELOOV�� 

· $OWKRXJK�ZH�SDXVHG�RXWUHDFK�LQ�PLG
-0DUFK��ZH�DWWHQGHG�����HYHQWV�LQ�
)<����PRVW�RI�WKHP�LQ�ORZ-LQFRPH�
QHLJKERUKRRGV�� 

· 7KURXJK�QHZ�SDUWQHUVKLSV��ZH�
H[SDQGHG�RXWUHDFK�DPRQJ�
3KLODGHOSKLDȇV�KDUG-WR-UHDFK�&KLQHVH�
DQG�:HVW�$IULFDQ�FRPPXQLWLHV� 

 
$V�ZH�PRYH�WR�WKH�JUHHQ�SKDVH�
RI�3KLODGHOSKLDȇV�UHRSHQLQJ��
FRPSDVVLRQDWH�HQIRUFHPHQW�LV�
RXU�SULRULW\ 

 
5HYHQXH�ZRUNHG�WR�PHHW�
RSHUDWLRQDO�FKDOOHQJHV�RI�
WKH�&29Ζ'-���SDQGHPLF 

 :H�DUH�FRPPLWWHG�WR�IRVWHULQJ�
HTXLW\�WKURXJK�RXWUHDFK��
FRPPXQLFDWLRQ��DQG�
WHFKQRORJ\� 

� 
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�ɨƵȲƊǶǶ�ªƵɨƵȁɐƵ�!ȌǶǶƵƧɈǞȌȁȺ� 

'HVSLWH�WKH�LPSDFW�RI�WKH�&29Ζ'-���SDQGHPLF��5HYHQXH�FROOHFWHG�
DSSUR[LPDWHO\������ELOOLRQ�LQ�)<����DERXW�WKH�VDPH�DV�)<���FROOHFWLRQV�� 

RȌɩƵɨƵȲة�ƧȌǶǶƵƧɈǞȌȁȺ�ǏȌȲ�ɈǘƵ�²ƧǘȌȌǶ�

(ǞȺɈȲǞƧɈ�ȺƊɩ�ƮȲȌȯȺ�ǏȲȌǿ�Iæׁ׉�ɈȌ�Iæׂة׀�ƊȺ�

ƮǞƮ�ɈǘƵ�àƊɈƵȲ�ªƵɨƵȁɐƵ� ɐȲƵƊɐخ� 

$OWKRXJK�RYHUDOO�UHYHQXH�FROOHFWLRQV�KDYH�
JURZQ�LQ�WKH�ODVW�WHQ�\HDUV��ZH�DUH�XQFHUWDLQ�
LI�WKLV�WUHQG�ZLOO�FRQWLQXH�LQ�)<����DV�
WD[SD\HUV�DQG�ZDWHU�FXVWRPHUV�FRSH�ZLWK�WKH�
HFRQRPLF�IDOORXW�RI�WKH�&29Ζ'-���SDQGHPLF�� 

)XQG�W\SH )<���&ROOHFWLRQV�
�PLOOLRQV� 

)<���&ROOHFWLRQV�
�PLOOLRQV� 

3HUFHQWDJH�
*URZWK 

*HQHUDO�)XQG�7D[HV �������� �������� -���� 

6FKRRO�'LVWULFW�7D[HV �������� �������� -�� 

:DWHU�5HYHQXH�%XUHDX ������ ������ -�� 

/RFDO�QRQ-WD[�5HYHQXH ������ ������ �� 

7KLV�UHSRUW�EUHDNV�GRZQ�WD[HV�WKDW�VXSSRUW�
WKH�&LW\ȇV�*HQHUDO�)XQG��WKH�6FKRRO�'LVWULFW��
DQG�WKH�DPRXQWV�FROOHFWHG�E\�WKH�:DWHU�
5HYHQXH�%XUHDX�� 

%HFDXVH�RI�WKH�GXH�GDWH�H[WHQVLRQ�WR�-XO\�����
�����IRU�WKH�%XVLQHVV�ΖQFRPH�DQG�5HFHLSWV�
7D[��1HW�3URȴWV�7D[��(DUQLQJV�7D[�DQG�WKH�
6FKRRO�ΖQFRPH�7D[��WKLV�UHSRUW�DFFUXHV�VRPH�
)<���FROOHFWLRQV�WR�)<��� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ƧȌǶǶƵƧɈǞȌȁȺ� 
$OO�)<���UHYHQXH�FROOHFWLRQV�GDWD�LV�SUHOLPLQDU\��'DWD�GRHV�QRW�LQFOXGH�UHYHQXH�IURP�RWKHU�JRYHUQPHQWDO�XQLWV��
3Ζ&$��RU�VSHFLDO�WD[HV��H[��+RVSLWDOLW\�DQG�7RXULVP�7D[�� 
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JƵȁƵȲƊǶ�IɐȁƮ�!ȌǶǶƵƧɈǞȌȁȺ 

:LWK�DURXQG������ELOOLRQ�FROOHFWHG�LQ�)<����*HQHUDO�)XQG�WD[�UHYHQXHV�
ZHUH�VLPLODU�WR�)<���FROOHFWLRQV��IDOOLQJ�VOLJKWO\�E\������� 

ÀǘƵ�ǿƊǯȌȲǞɈɯ�ȌǏ�JƵȁƵȲƊǶ�IɐȁƮ�ȲƵɨƵȁɐƵ�ǞȺ�

ǏȲȌǿ�àƊǐƵ�0ةƊȲȁǞȁǐȺة�ƊȁƮ�yƵɈ�§ȲȌ˛ɈȺ�

ÀƊɮةفڭׅׄـ��ǏȌǶǶȌɩƵƮ�Ʀɯ�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�

��ƊȁƮ� ɐȺǞȁƵȺȺ�XȁƧȌǿƵ�ƊȁƮفڭ׀ׂـ

ªƵƧƵǞȯɈȺ�ÀƊɮخفڭ׆ׁـ�� 

0RQWKO\�FROOHFWLRQV�IRU�WKH�%XVLQHVV�
ΖQFRPH�DQG�5HFHLSWV�7D[��1HW�3URȴWV�7D[��
DQG�WKH�(DUQLQJV�7D[�VDZ�D�GUDPDWLF�
FKDQJH�IURP�SULRU�\HDUV�EHFDXVH�RI�WKH�
GXH�GDWH�H[WHQVLRQ�WR�-XO\������������ 

2WKHU�WD[HV�LQ�WKH�JUDSK�LQFOXGH�3DUNLQJ�
7D[��9DOHW�3DUNLQJ�7D[��$PXVHPHQW�7D[��
2XWGRRU�$GYHUWLVLQJ�7D[��6PRNHOHVV�
7REDFFR�7D[��3KLODGHOSKLD�%HYHUDJH�7D[��
DQG�PLVFHOODQHRXV�UHYHQXHV� 

Iæׂ׀�ÀȌɈƊǶ�ȲƵɨƵȁɐƵ�ƧȌǶǶƵƧɈƵƮ�ɈǘƊɈ�ȺɐȯȯȌȲɈȺ�ɈǘƵ�JƵȁƵȲƊǶ�IɐȁƮ 

� 


'RHV�QRW�LQFOXGH�UHYHQXH�IURP�RWKHU� 
JRYHUQPHQW�XQLWV��3Ζ&$��RU�VSHFLDO�WD[HV 

 �ƦǞǶǶǞȌȁ׆خ׃ٽ

&ROOHFWHG�IRU�
*HQHUDO�)XQG�LQ�

)<��
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ÀǘȲȌɐǐǘ�ɈǘƵ�!�ßX(-ׁ׉�ȯƊȁƮƵǿǞƧة�

ªƵɨƵȁɐƵ�ȯɐƦǶǞȺǘƵƮ�ȲƵǐɐǶƊȲ�ɈƊɮ�

ǐɐǞƮƊȁƧƵ�ɈȌ�ǘƵǶȯ�ƦɐȺǞȁƵȺȺƵȺ�ƊȁƮ�

ɈƊɮȯƊɯƵȲȺ�ɐȁƮƵȲȺɈƊȁƮ�ƧǘƊȁǐƵȺ�ɈȌ�ƧǞɈɯ�

ƊȁƮ�ǏƵƮƵȲƊǶ�ɈƊɮ�ȯȌǶǞƧǞƵȺخ� 

)LUVW��5HYHQXH�KRQRUHG�WKH�8�6��IHGHUDO�
JRYHUQPHQWȇV�GXH�GDWH�H[WHQVLRQ�WR�-XO\�����
�����IRU�WKH�(DUQLQJV�7D[�DQG�1HW�3URȴWV�
7D[��137���6HFRQGO\��ZH�SXEOLVKHG�XSGDWHG�
DSSRUWLRQPHQW�DQG�QH[XV�SROLFLHV�IRU�WKH�
137�DQG�FODULȴHG�WKDW�WKH�IHGHUDO�(FRQRPLF�
ΖPSDFW�3D\PHQWV�ZHUH�QRW�VXEMHFW�WR�WKH�
:DJH�7D[��)LQDOO\��ZH�PDGH�LW�FOHDU�WKDW�QRQ
-UHVLGHQW�HPSOR\HHV�ZHUH�QRW�VXEMHFW�WR�
WKH�:DJH�7D[�GXULQJ�WKH�WLPH�WKH\�ZHUH�
UHTXLUHG�WR�ZRUN�RXWVLGH�WKH�FLW\�� 

ΖQ�)<����&LW\�&RXQFLO�DOVR�SDVVHG�ELOO��������
WKDW�UHGXFHV�WKH�FLW\-SRUWLRQ�RI�WKH�UHVLGHQW�
DQG�QRQ-UHVLGHQW�:DJH�DQG�137�UDWH�IRU�
HOLJLEOH�ORZ-LQFRPH�WD[SD\HUV�WR�]HUR�IURP�
)<����7D[SD\HUV�ZKR�DUH�HOLJLEOH�IRU�WKH�
FUHGLW�ZLOO�FRQWLQXH�WR�SD\������WRZDUGV�WKH�

7D[�FROOHFWLRQV�LQFUHDVHG�PRGHVWO\�E\����IURP�)<���WR�)<����SULPDULO\�
GXH�WR�VWURQJ�HFRQRPLF�JURZWK�SULRU�WR�WKH�&29Ζ'-���SDQGHPLF� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�àƊǐƵ�ÀƊɮ�ƊȁƮ�yƵɈ�§ȲȌ˛ɈȺ� 

3HQQV\OYDQLD�ΖQWHUJRYHUQPHQWDO�
&RRSHUDWLRQ�$XWKRULW\��3Ζ&$��XQWLO�LWV�
SODQQHG�H[SLUDWLRQ�LQ�)<���� 

'XH�WR�WKH�UHOLDQFH�RI�:DJH�DQG�137�RQ�
3KLODGHOSKLDȇV�HFRQRPLF�VWUHQJWK��ZH�
H[SHFW�FROOHFWLRQV�WR�FRQWUDFW�LQ�)<����
3KLODGHOSKLD�PD\�DOVR�IDFH�DGGLWLRQDO�
FKDOOHQJHV��)RU�H[DPSOH��WKH�&LW\�LV�
H[SHULHQFLQJ�LQFUHDVHV�WR�XQHPSOR\PHQW��
GDWD�IURP�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV�
VKRZV�D������SHUFHQWDJH�SRLQW�LQFUHDVH�LQ�
XQHPSOR\PHQW��IURP������LQ�)<���WR�
������LQ�)<���� 

7R�KHOS�FORVH�RXU�H[SHFWHG�)<���IXWXUH�
EXGJHW�JDS��&LW\�&RXQFLO�SDVVHG�ELOO�
�������WKDW�LQFUHDVHG�WKH�:DJH�7D[�UDWH�
IRU�QRQ-UHVLGHQWV�IURP���������WR�
��������IRU�)<����7KH�&LW\�DOVR�
WHPSRUDULO\�SDXVHG�WKH�SODQQHG�UHGXFWLRQ�
RI�WKH�:DJH�7D[�UDWH�IRU�UHVLGHQWV�� 

àƊǐƵ�ƊȁƮ�yƵɈ�§ȲȌ˛ɈȺ�ÀƊɮ 


 


�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV��(DUQLQJV�DQG�1HW�
3URȴWV�7D[�FROOHFWLRQV�WKURXJK�-XO\���������� 
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&29Ζ'-���UHODWHG�%XVLQHVV�ΖQFRPH�DQG�5HFHLSWV�7D[��%Ζ57��FKDQJHV�
LQFUHDVHG�WD[�YRODWLOLW\��6HQVLWLYLW\�WR�HFRQRPLF�FRQGLWLRQV�PDNH�IXWXUH�
FROOHFWLRQV�GLɝFXOW�WR�SUHGLFW� 

ÀȌ�ȌǏǏƵȲ�ȲƵǶǞƵǏ�ɈȌ�ƦɐȺǞȁƵȺȺ�ȌɩȁƵȲȺ�ƮɐȲǞȁǐ�

ɈǘƵ�!�ßX(-ׁ׉�ȯƊȁƮƵǿǞƧة�ƊȁƮ�ǘȌȁȌȲ�ɈǘƵ�

Xª²ٚ�ƵɮɈƵȁȺǞȌȁة�ªƵɨƵȁɐƵ�ƧǘƊȁǐƵƮ�ɈǘƵ�

 XªÀ�ƮɐƵ�ƮƊɈƵ�ǏȲȌǿ��ȯȲǞǶ�ׁׅ׀ׂ׀ׂ�ة�ɈȌ�hɐǶɯ�

 �خ׀ׂ׀ׂ�ةׁׅ

6LPLODU�WR�WKH�1HW�3URȴWV�7D[��5HYHQXH�DOVR�
XSGDWHG�%Ζ57�SROLFLHV�WR�WHPSRUDULO\�ZDLYH�
WKH�OHJDO�QH[XV�WKUHVKROG�IRU�HPSOR\HHV�
IURP�RXW-RI-3KLODGHOSKLD�EXVLQHVVHV�ZKR�
ZHUH�ZRUNLQJ�IURP�KRPH�ZLWKLQ�
3KLODGHOSKLD��1RQ-UHVLGHQW�HPSOR\HHV�ZKR�
ZHUH�ZRUNLQJ�IURP�RXWVLGH�3KLODGHOSKLD�
GXH�WR�WKH�&29Ζ'-���SDQGHPLF�FRQWLQXHG�
WR�EH�LQFOXGHG�DV�WD[DEOH�VHUYLFHV�IRU�%Ζ57�� 

$V�SDUW�RI�D�VWUDWHJ\�WR�FORVH�RXU�)<���
EXGJHW�JDS��&LW\�&RXQFLO�SDVVHG�ELOO��������
WKDW�IUR]H�WKH�SODQQHG�UHGXFWLRQ�RI�WKH�QHW�

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ� XªÀ�ƧȌǶǶƵƧɈǞȌȁȺ�ƊȁƮ�ȁɐǿƦƵȲ�ȌǏ�ƊƧƧȌɐȁɈȺ�ɩǞɈǘ�Ɗ� XªÀ�ǶǞƊƦǞǶǞɈɯ 

� 

'DWD�IRU�QXPEHU�RI�DFFRXQWV�PD\�FKDQJH�\HDUO\�WR�LQFOXGH�RZQHUV�ȴOLQJ�DPHQGHG�UHWXUQV�� 

LQFRPH�SRUWLRQ�RI�%Ζ57�IURP�LWV������UDWH�
RI�������WR��������7KH�QHW�LQFRPH�UDWH�
ZLOO�QRZ�UHPDLQ�������XQWLO�7<����DIWHU�
ZKLFK�WKH�SODQQHG�UHGXFWLRQV�ZLOO�UHVXPH� 

7R�KHOS�EXVLQHVVHV�VWUXJJOLQJ�WR�SD\�WKHLU�
&LW\�WD[HV��5HYHQXH�DOVR�GHYHORSHG�D�QHZ�
SD\PHQW�DJUHHPHQW�WKDW�JLYHV�WD[SD\HUV�
���PRQWKV�WR�FOHDU�WKHLU�SULQFLSDO�GHEW��
ZLWKRXW�DQ\�LQWHUHVW�RU�SHQDOW\��ΖQ�)<����
ZH�ZLOO�EH�UHDFKLQJ�RXW�WR�EXVLQHVVHV�ZKR�
KDYHQȇW�ȴOHG�RU�SDLG�WKHLU�WD[HV�DERXW�RXU�
QHZ�SD\PHQW�DJUHHPHQW�WHUPV� 

:KLOH�FROOHFWLRQV�PD\�FRQWUDFW�LQ�WKH�
IXWXUH�GXH�WR�XQFHUWDLQ�HFRQRPLF�
FRQGLWLRQV��ZH�ZLOO�ZRUN�WR�LQFUHDVH�WKH�
QXPEHU�RI�EXVLQHVVHV�HQUROOHG�LQ�
SD\PHQW�DJUHHPHQWV�� 

 ɐȺǞȁƵȺȺ�XȁƧȌǿƵ�ƊȁƮ�ªƵƧƵǞȯɈȺ�ÀƊɮ 

1XPEHU�RI�%Ζ57�SD\HUV 

�ΖQFOXGHV�%Ζ57�UHWXUQV�
IRU������ȴOHG�WKURXJK�
-XQH�������7KLV�LV�WKH�
PRVW�UHFHQW�\HDU�RI�
FRPSOHWH�GDWD� 

� 


 

�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV�EDVHG�
RQ�%Ζ57�DFFUXDOV�WKURXJK�-XO\�������� 

/HJLVODWLYH�FKDQJHV�FUHDWHG�WKH�
%Ζ57�H[HPSWLRQ��WKDW�UHGXFHG�
EXVLQHVV�WD[DEOH�UHFHLSWV 
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§ȲƵǶǞǿǞȁƊȲɯ�!æׁ׉�Ȍȁ-ɈǞǿƵ�ªƵƊǶ�0ȺɈƊɈƵ�

ÀƊɮ�ȯƊɯǿƵȁɈȺ�ǘƵǶƮ�ȺɈƵƊƮɯ�ƊɈڭׂخ׆׉��

ǏȲȌǿ�!æׁخ׈�IȌȲ�Iæׂة׀�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�

ƧȌǶǶƵƧɈǞȌȁȺ�ƵɮƧƵƵƮƵƮ�ȌɐȲ�ȲƵɨǞȺƵƮ�

ƦɐƮǐƵɈ�ƵȺɈǞǿƊɈƵȺ�Ʀɯ�Ɗ�ȺǶǞǐǘɈ�ǿƊȲǐǞȁخ�� 

5HYHQXH�H[WHQGHG�WKH�GHDGOLQH�WR�SD\�
�����5HDO�(VWDWH�7D[�WR�-XQ����������LQ�
OLJKW�RI�WKH�&29Ζ'-���SDQGHPLF��$SDUW�
IURP�SURYLGLQJ�ȵH[LELOLW\�WR�VWUXJJOLQJ�
WD[SD\HUV��WKH�GHDGOLQH�H[WHQVLRQ�DOVR�
JDYH�XV�WLPH�WR�UHDFK�YXOQHUDEOH�
UHVLGHQWV��HVSHFLDOO\�DIWHU�ZH�ZHUH�IRUFHG�
WR�VWRS�LQ-SHUVRQ�RXWUHDFK�HYHQWV�LQ�PLG-
0DUFK������� 

'HVSLWH�WKH�FKDOOHQJHV�RI�VRFLDOO\�
GLVWDQFHG�RXWUHDFK��ZH�KDYH�SDUWQHUHG�
ZLWK�&LW\�&RXQFLO�VLQFH�PLG-0D\������WR�
SDUWLFLSDWH�LQ�YLUWXDO�HYHQWV�WKDW�SURPRWH�
RXU�DVVLVWDQFH�SURJUDPV��ΖQ�DGGLWLRQ�WR�
RXWUHDFK��ZH�DOVR�SDXVHG�HQIRUFHPHQW�RQ�
WD[SD\HUV�ZKR�FRXOGQȇW�SD\�WKHLU�5HDO�

5HDO�(VWDWH�7D[�FROOHFWLRQV�IRU�WKH�*HQHUDO�)XQG�UHPDLQHG�VWDEOH�IURP�
)<���WR�)<����LQFUHDVLQJ�E\�DERXW������ 

(VWDWH�7D[��ΖQVWHDG��ZH�SULRULWL]HG�PDNLQJ�
RXU�DVVLVWDQFH�SURJUDP�XQLW�RSHUDWLRQDO�DV�
VRRQ�DV�SRVVLEOH�� 

ΖQ�UHVSRQVH�WR�WKH�GUDPDWLF�UHYHQXH�ORVVHV�
GXH�WR�WKH�&29Ζ'-���SDQGHPLF��&LW\�&RXQFLO�
SDVVHG�%LOO���������ZKLFK�HOLPLQDWHV�WKH����
5HDO�(VWDWH�7D[�GLVFRXQW�IRU�WD[SD\HUV�ZKR�
SD\�WKHLU�5HDO�(VWDWH�7D[�ELOO�EHIRUH�WKH�ODVW�
GD\�RI�)HEUXDU\�� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�JƵȁƵȲƊǶ�IɐȁƮ�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ 

)RU�HYHU\�GROODU�FROOHFWHG�LQ�5HDO�(VWDWH�
7D[��WKH�6FKRRO�'LVWULFW�UHFHLYHV����
FHQWV��2I�WKH�WRWDO�5HDO�(VWDWH�7D[�UDWH�
RI������������������RI�WKH�WD[�JRHV�WR�
WKH�&LW\�DQG���������JRHV�WR�WKH�
6FKRRO�'LVWULFW� 

ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ 


 


�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 
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5HDOW\�7UDQVIHU�7D[��577��FROOHFWLRQV�IHOO�PRUH�WKDQ����IURP������PLOOLRQ�
LQ�)<���WR������PLOOLRQ�LQ�)<����IDOOLQJ�VKRUW�RI�RXU�UHYLVHG�EXGJHW�
HVWLPDWH�RI������PLOOLRQ�E\�DERXW����� 

ªÀÀ�ȲƵɨƵȁɐƵ�ȺǘȌɩƵƮ�ȺɈȲȌȁǐ�ǐȲȌɩɈǘ�

ɈǘȲȌɐǐǘ�wƊȲƧǘ�ƦɐɈ�ƦƵǐƊȁ�ɈȌ�ƮƵƧǶǞȁƵ�

ȺɈƊȲɈǞȁǐ�Ǟȁ��ȯȲǞǶ�ƊȺ�ƧȌȁȺɈȲɐƧɈǞȌȁ�ȯƊɐȺƵƮ�

ƊȁƮ�ɈǘƵ�!�ßX(-ׁ׉�ȯƊȁƮƵǿǞƧ�ƧƊɐȺƵƮ�Ɗȁ�

ƵƧȌȁȌǿǞƧ�ȲƵƧƵȺȺǞȌȁخ� 

'HVSLWH�D�ODUJH�FRPPHUFLDO�WUDQVDFWLRQ�LQ�
-XQH�WKDW�GURYH�XS�RYHUDOO�FROOHFWLRQV��577�
UHYHQXH�IRU�WKH�PRQWKV�RI�0DUFK�-�-XQH�
ZHUH�����ORZHU�LQ������WKDQ�������ΖQ�WKH�
VDPH�WLPH�SHULRG��UHVLGHQWLDO�WUDQVDFWLRQV�
�������GHFOLQH��WRRN�D�ODUJHU�KLW�WKDQ�
FRPPHUFLDO������GHFOLQH���$SDUW�IURP�
HFRQRPLF�GHFOLQH��RQH�UHDVRQ�IRU�WKH�GURS�
LQ�WKH�QXPEHU�RI�WUDQVDFWLRQV�ZDV�WKH�VKXW�
GRZQ�RI�WKH�UHDO�HVWDWH�LQGXVWU\�IRU�VRPH�
WLPH�GXULQJ�WKLV�SHULRG�� 

ΖQ�)<����577�LV�HVWLPDWHG�WR�FRQWUDFW�E\�
�������IROORZLQJ�D�VWURQJHU�WKDQ�H[SHFWHG�
)<���WKURXJK�0DUFK��577�FDQ�EH�GLɝFXOW�WR�
SUHGLFW�EHFDXVH�RI�LWV�YXOQHUDELOLW\�WR�ODUJH�

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ªƵƊǶɈɯ�ÀȲƊȁȺǏƵȲ�ÀƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ 

� 

VZLQJV��GXH�WR�KLJK�GROODU�WUDQVIHUV�RI�
FRPPHUFLDO�SURSHUWLHV�� 

2Q�WKH�FRPPHUFLDO�VLGH��-//ȇV�TXDUWHUO\�
LQVLJKWV�UHSRUW�RQ�3KLODGHOSKLDȇV�RɝFH�
VSDFH�VKRZV�D�GUDPDWLF�VORZGRZQ�LQ�
OHDVLQJ�DFWLYLW\�DQG�OLPLWHG�QHZ�
FRQVWUXFWLRQ�� 

+RZHYHU��WKHUH�VHHPV�WR�EH�VRPH�SHQW-XS�
FRQVWUXFWLRQ�GHPDQG�IURP�WKH�&LW\ȇV�VWD\-
DW-KRPH�RUGHU��)RU�H[DPSOH��=LOORZȇV�
ZHHNO\�PDUNHW�UHSRUW�VKRZV�WKDW�DV�RI�
-XO\�������QHZ�IRU-VDOH�KRXVLQJ�LQYHQWRU\�
LQ�3KLODGHOSKLD�LV�XS�DOPRVW����IURP�WKH�
VDPH�WLPH�ODVW�\HDU�� 

� 

ªƵƊǶɈɯ�ÀȲƊȁȺǏƵȲ�ÀƊɮ 


 

�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 
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!ȌǶǶƵƧɈǞȌȁȺ�ǏȌȲ�ɈǘƵ�§ƊȲǲǞȁǐ�ƊȁƮ�ßƊǶƵɈ�

§ƊȲǲǞȁǐ�ÀƊɮةفڭ׃ׂ-ـ��§ǘǞǶƊƮƵǶȯǘǞƊ�

 ƵɨƵȲƊǐƵ�ÀƊɮةفڭ׆-ـ��ƊȁƮ��ɐɈƮȌȌȲ�

�ƮɨƵȲɈǞȺǞȁǐ�ÀƊɮفڭ׆-ـ��ƮƵƧȲƵƊȺƵƮ�ǏȲȌǿ�

Iæׁ׉�ɈȌ�Iæׂخ׀� 

7KH�&LW\�6DOHV�7D[��-����VDZ�WKH�VPDOOHVW�
GURS�LQ�FROOHFWLRQV�IURP�)<���WR�)<���ZKLOH�
WKH�6PRNHOHVV�7REDFFR�7D[�VDZ�D�����
LQFUHDVH�LQ�WKH�VDPH�WLPH�SHULRG�� 

ΖQ�)<����&LW\�&RXQFLO�SDVVHG�%LOO���������
WKDW�LQFUHDVHV�WKH�UDWH�RI�WKH�3DUNLQJ�	�
9DOHW�3DUNLQJ�7D[�IURP�������WR�����IRU�
)<����7KH�ELOO�DOVR�RXWOLQHV�D�SDWK�WRZDUGV�
UHGXFLQJ�WKH�WD[�UDWHV�WR�����E\�)<���LI�D�
QHZO\�HVWDEOLVKHG��Ȋ*RRG�3DUNLQJ�-REV�IRU�
3KLODGHOSKLD�5HYLHZ�&RPPLWWHHȋ�ȴQGV�WKDW�
WKH�SDUNLQJ�LQGXVWU\�FUHDWHV�VWDEOH�MREV�� 

&ROOHFWLRQV�IURP�DOO�RWKHU�WD[�W\SHV�IHOO�IURP������PLOOLRQ�LQ�)<���WR������
PLOOLRQ�LQ�)<����-������ZLWK�$PXVHPHQW�7D[�VKRZLQJ�WKH�ODUJHVW�GHFOLQH�� 


2WKHUV�LQFOXGHV�2XWGRRU�$GYHUWLVLQJ�7D[�DQG�6PRNHOHVV�7REDFFR�7D[� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ƊǶǶ�ȌɈǘƵȲ�ɈƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ 

&KDQJH�LQ�6DOHV�
7D[�GLVWULEXWLRQ�
UHGXFHG�*HQHUDO�
)XQG�FROOHFWLRQV 

�ɈǘƵȲ�ÀƊɮƵȺ 

� 

��3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 
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²ƧǘȌȌǶ�(ǞȺɈȲǞƧɈ�ÀƊɮƵȺ�!ȌǶǶƵƧɈǞȌȁȺ 

�ǶȌȁǐ�ɩǞɈǘ�ƧȌǶǶƵƧɈǞȁǐ�ɈƊɮ�ȲƵɨƵȁɐƵ�Ȍȁ�ƦƵǘƊǶǏ�ȌǏ�ɈǘƵ�²ƧǘȌȌǶ�

(ǞȺɈȲǞƧɈة�ɈǘƵ�!ǞɈɯ�ƊǶȺȌ�ǿƊǲƵȺ�Ɗ�ǶȌƧƊǶ�ȁȌȁ-ɈƊɮ�ƧȌȁɈȲǞƦɐɈǞȌȁخ 

7KH�WDEOH�EHORZ�VKRZV�WKH�FRQWULEXWLRQ�RI�HDFK�WD[�W\SH�WR�WKH�
6FKRRO�'LVWULFW�LQ�)<���DQG�)<����2YHUDOO��5HDO�(VWDWH�7D[�
FROOHFWLRQV�IRU�WKH�6FKRRO�'LVWULFW�UHPDLQHG�DERXW�WKH�VDPH�EXW�
/LTXRU�7D[�DQG�8VH�	�2FFXSDQF\�7D[�FRQWULEXWLRQV�IHOO�E\�����DQG�
���UHVSHFWLYHO\�IURP�)<���WR�)<���� 

IȌȲ�ƵɨƵȲɯ�ƮȌǶǶƊȲ�

ƧȌǶǶƵƧɈƵƮ�Ǟȁ�ªƵƊǶ�0ȺɈƊɈƵ�

ÀƊɮة�ɈǘƵ�²ƧǘȌȌǶ�(ǞȺɈȲǞƧɈ�

ȲƵƧƵǞɨƵȺ�ׅׅ�ƧƵȁɈȺخ� 

8	2�7D[ 
������P�������� 

5HDO�(VWDWH�7D[ 
������P�������� 

/LTXRU�7D[ 
�����P������� 

6FKRRO�ΖQFRPH�7D[ 
������������ 

2WKHU�SD\PHQWV 
����P������� 

5HYHQXH�FROOHFWHG�������ELOOLRQ�IRU�WKH�6FKRRO�'LVWULFW�LQ�
)<����D�GHFUHDVH�RI�����PLOOLRQ�IURP�)<����RU�DERXW����� 

7RWDO�5HDO�(VWDWH�7D[�FROOHFWLRQV�VXUSDVVHG������PLOOLRQ�LQ�)<����IRUPLQJ�
WKUHH-TXDUWHUV�RI�WKH�&LW\ȇV�WD[�FROOHFWLRQV�IRU�WKH�6FKRRO�'LVWULFW�� 
ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ�ɈǘƊɈ�ȺɐȯȯȌȲɈ�ɈǘƵ�²ƧǘȌȌǶ�(ǞȺɈȲǞƧɈ 

�� 


 

�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 

7D[�W\SH )<���&ROOHFWLRQV�
�PLOOLRQV� 

)<���&ROOHFWLRQV�
�PLOOLRQV� 

3HUFHQWDJH�
*URZWK 

5HDO�(VWDWH�7D[ ������ ������ ���� 

8VH�DQG�2FFXSDQF\�7D[ ������ ������ -�� 

/LTXRU�7D[ ����� ����� -��� 

6FKRRO�ΖQFRPH�7D[ ����� ����� �� 

2WKHU�SD\PHQWV ����� ���� -��� 
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²ƧǘȌȌǶ�XȁƧȌǿƵ�ÀƊɮ�ȲȌȺƵ�Ʀɯ�ƊǶǿȌȺɈ�ׄڭ�

ǏȲȌǿ�Iæׁ׉�ɈȌ�Iæׂخ׀ 

ΖQ�)<����5HYHQXH�FROOHFWHG������RI�WKH�
UHYLVHG�EXGJHWHG�6FKRRO�ΖQFRPH�7D[�
FROOHFWLRQV��SDUWO\�GXH�WR�DQ�LQFUHDVH�LQ�WKH�
QXPEHU�RI�WD[SD\HUV�XVLQJ�DQ�H[WHQVLRQ�
SD\PHQW�FRXSRQ�WR�SD\�WKHLU������6FKRRO�
ΖQFRPH�7D[��ΖQ�WKH�ȴUVW�WZR�ZHHNV�RI�-XO\�
������FROOHFWLRQV�MXPSHG�E\�PRUH�WKDQ�
����IURP�DERXW�����PLOOLRQ�WR�����PLOOLRQ� 

ªƵɨƵȁɐƵ�ǘƊȺ�ƧȌǶǶƵƧɈƵƮةڭ׈׉��ȌȲ׃خ׉ׇׁٽ��

ǿǞǶǶǞȌȁة�ȌǏ�ÇȺƵۋ���ƧƧɐȯƊȁƧɯ�ÀƊɮـ�Çف�ۋ�

ƦɐƮǐƵɈƵƮ�ƧȌǶǶƵƧɈǞȌȁȺة�ƮƵȺȯǞɈƵ�ƦɐȺǞȁƵȺȺ�

ƧǶȌȺɐȲƵȺ�ƮɐƵ�ɈȌ�!�ßX(-ׁخ�׉ 

ΖQ�$SULO�������ZH�SXEOLVKHG�QHZ�JXLGDQFH�
IRU�8	2�WD[SD\HUV�UHJDUGLQJ�H[HPSWLRQV�
DQG�WD[�UHIXQGV�IRU�EXVLQHVVHV�D΍HFWHG�
E\�WKH�&LW\ȇV�VWD\-DW-KRPH�RUGHU��)RU�PDQ\�
EXVLQHVVHV��WKHVH�H[HPSWLRQV�ODSVHG�

$ERXW�����RI�WKH�&LW\ȇV�WD[�FROOHFWLRQV�IRU�WKH�6FKRRO�'LVWULFW�DUH�IURP�
6FKRRO�ΖQFRPH�7D[��/LTXRU�7D[��DQG�8VH�	�2FFXSDQF\�7D[� 

ZKHQ�3KLODGHOSKLD�PRYHG�WR�WKH�\HOORZ�
SKDVH�LQ�HDUO\�-XQH��'HVSLWH�WKH�UH-
RSHQLQJ��8	2�7D[�FROOHFWLRQV�PD\�EH�ORZ�
LQ�)<���LI�EXVLQHVVHV�DUH�IRUFHG�WR�FORVH�
DJDLQ�DQG�H[HPSWLRQV�DUH�UHLQVWDWHG� 

mǞȱɐȌȲ�ÀƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ�ȺƊɩ�Ɗ�ׂڭ׃�

ƮƵƧǶǞȁƵ�ǏȲȌǿ�Iæׁ׉�ɈȌ�Iæׂة׀�ǶƊȲǐƵǶɯ�ƮɐƵ�

ɈȌ�!�ßX(-ׁ׉�ȲƵǶƊɈƵƮ�ƦɐȺǞȁƵȺȺ�ƧǶȌȺɐȲƵȺ�

ǏȲȌǿ�ǿǞƮ-wƊȲƧǘ�ɈȌ�ƵƊȲǶɯ-hɐȁƵ�ׂخ׀ׂ׀� 

$ERXW�����RI�/LTXRU�7D[�UHYHQXH�LV�IURP�
UHVWDXUDQWV��EDUV�DQG�RWKHU�W\SHV�RI�
EUHZHULHV��$OWKRXJK�WKHVH�LQGXVWULHV�VDZ�
GUDPDWLFDOO\�ORZHU�/LTXRU�7D[�SD\PHQWV�
FRPSDUHG�WR�)<�����VXSHUPDUNHWV�DQG�
JURFHU\�VWRUHV�VDZ�D�����LQFUHDVH�IURP�
)<���WR�)<����8QIRUWXQDWHO\��VXSHUPDUNHWV�
DQG�JURFHU\�VWRUHV�RQO\�FRQWULEXWH����RI�
WRWDO�/LTXRU�7D[�UHYHQXH�� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�²ƧǘȌȌǶ�XȁƧȌǿƵ�ÀƊɮة�mǞȱɐȌȲ�ÀƊɮة�ƊȁƮ�ÇȺƵۋ���ƧƧɐȯƊȁƧɯ�ÀƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ 


 


�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 
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mȌƧƊǶ�yȌȁ-ɈƊɮ�!ȌǶǶƵƧɈǞȌȁȺ 
1RQ-WD[�UHYHQXH�FROOHFWLRQV�
LQFUHDVHG�E\�D�PRGHVW����IURP�
)<���WR�)<����/	Ζ��&RPPHUFLDO�
7UDVK�)HHV�DQG�3ROLFH�
5HLPEXUVHPHQWV�IHOO�E\����IURP�
)<���WR�)<���� 

Xȁ�ɈǘƵ�ȯƊȺɈ�ǏƵɩ�ɯƵƊȲȺة�ªƵɨƵȁɐƵ�ǘƊȺ�ǿƊƮƵ�ȺǞǐȁǞ˛ƧƊȁɈ�

ȺɈȲǞƮƵȺ�ɐȺǞȁǐ�ȯǞǶȌɈ�ȯȲȌǯƵƧɈȺ�ƊȁƮ�ƧȌǶǶƊƦȌȲƊɈǞȌȁ�ɩǞɈǘ�ȌɈǘƵȲ�

ƮƵȯƊȲɈǿƵȁɈȺ�ɈȌ�ǞȁƧȲƵƊȺƵ�ȁȌȁ-ɈƊɮ�ƧȌǶǶƵƧɈǞȌȁȺخ� 

*HQHUDOO\��ORFDO�QRQ-WD[�FROOHFWLRQV�LQFOXGH�DPRXQWV�FROOHFWHG�
E\�RWKHU�&LW\�GHSDUWPHQWV��DQG�ȴQHV�DQG�IHHV�FUHGLWHG�WR�WKH�
*HQHUDO�)XQG�� 

ΖQ�)<����WKH�/DZ�'HSDUWPHQW�EHJDQ�ȴOLQJ�FRQVROLGDWHG�
ODZVXLWV�DJDLQVW�ODQGORUGV�ZLWK�PXOWLSOH�GHOLQTXHQW�
SURSHUWLHV��$�VLQJOH�ODZVXLW�LV�ȴOHG�IRU�DOO�5HDO�(VWDWH�7D[��
ZDWHU�GHEW��DQG�QXLVDQFH�OLHQV�RQ�WKH�ODQGORUGȇV�SURSHUWLHV��
7UDGLWLRQDOO\��WKLV�H[HUFLVH�ZDV�WLPH�DQG�ODERU�LQWHQVLYH��
/HYHUDJLQJ�5HYHQXHȇV�'DWD�:DUHKRXVH�DOORZV�WKH�&LW\�WR�
SXUVXH�FRQVROLGDWHG�ODZVXLWV�H΍HFWLYHO\�� 

7KH�'DWD�:DUHKRXVH�LV�DQ�LQWHUQDO�V\VWHP�WKDW�FRQVROLGDWHV�
IHGHUDO��VWDWH��DQG�ORFDO�LQIRUPDWLRQ�DERXW�EXVLQHVVHV�DQG�
WD[SD\HUV��7KLV�V\VWHP�DOORZV�RXU�UHVHDUFK�WHDP�WR�DQDO\]H�
DQG�UHSRUW�WD[�GDWD�IDU�PRUH�TXLFNO\�� 

ΖQ�LWV�OLPLWHG�UXQ�EHIRUH�FROOHFWLRQ�DFWLYLW\�ZDV�SDXVHG�GXH�WR�
WKH�&29Ζ'-���SDQGHPLF��WKLV�SURMHFW�KDV�KHOSHG�WKH�&LW\�
FROOHFW�RYHU�����������:H�H[SHFW�WR�UHVXPH�ȴOLQJ�
FRQVROLGDWHG�ODZVXLWV�LQ�HDUO\�)<��� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ǶȌƧƊǶ�ȁȌȁ-ɈƊɮ�ƧȌǶǶƵƧɈǞȌȁȺ 

5HYHQXH�SRUWLRQ�
�/	Ζ��&RPPHUFLDO�
7UDVK�)HH��3ROLFH�
5HLPEXUVHPHQW� 
 

2WKHU 
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ÀƊɮ�(ƵǶǞȁȱɐƵȁƧɯ�ƊȁƮ�0ȁǏȌȲƧƵǿƵȁɈ 
ÀǘƵ�ȁƊɈɐȲƵ�ȌǏ�ɈǘƵ�ƵƧȌȁȌǿǞƧ�ȲƵƧȌɨƵȲɯ�Ǟȁ�

§ǘǞǶƊƮƵǶȯǘǞƊ ɩǞǶǶ�ȺǘƊȯƵ�ǏɐɈɐȲƵ�

ƵȁǏȌȲƧƵǿƵȁɈ�ȺɈȲƊɈƵǐǞƵȺ�Ʀɯ�ªƵɨƵȁɐƵخ 

ΖQ�0DUFK�������5HYHQXH�SDXVHG�DOO�
HQIRUFHPHQW�DFWLYLW\�GXH�WR�WKH�&LW\ȇV�VWD\-
DW-KRPH�RUGHU��$V�RI�-XQH�������PRVW�
HQIRUFHPHQW�DFWLRQV�ZHUH�VWLOO�RQ�KROG��ΖQ�
WKDW�WLPH��5HYHQXH�KDV�ZRUNHG�WR�
VWUHQJWKHQ�RXU�VDIHW\�QHW DQG�FUHDWH�QHZ�
SD\PHQW�SODQV�IRU�EXVLQHVVHV��:H�DOVR�
FUHDWHG�D�PRGLȴHG��FRPSDVVLRQDWH�
HQIRUFHPHQW�VWUDWHJ\��R΍HULQJ�DVVLVWDQFH�
WR�VWUXJJOLQJ�WD[SD\HUV��ZKLOH�FRQWLQXLQJ�
HQIRUFHPHQW�DJDLQVW�FKURQLFDOO\�GHOLQTXHQW�
DFFRXQWV�� 

$OWKRXJK�ZH�H[SHFW�D�VKRUW-WHUP�LQFUHDVH�
LQ�GHOLQTXHQF\��ZH�KDYH�PDGH�JUHDW�VWULGHV�
WRZDUGV�VPDUWHU�HQIRUFHPHQW��RYHU�WKH�
SDVW����\HDUV��:HȇYH�OHDUQHG�WR�EHWWHU�
GLUHFW�UHVRXUFHV��LPSURYH�RXU�
FRPPXQLFDWLRQV��DQG�DSSO\�WKH�ULJKW�
HQIRUFHPHQW�WDFWLF�IRU�WKH�ULJKW�W\SH�RI�
DFFRXQW��ΖQ�DGGLWLRQ��ZH�DUH�SURDFWLYHO\��
ZRUNLQJ�ZLWK�WD[SD\HUV�WR�ERRVW�HQUROOPHQW�
LQ�SD\PHQW�DJUHHPHQWV�� 

2YHU�WKH�SDVW�ȴYH�\HDUV��WKH�
'HSDUWPHQW�RI�5HYHQXH�KDV�PDGH�
WUHPHQGRXV�SURJUHVV�LQ�UHGXFLQJ�
WD[�GHOLQTXHQF\�DQG�LPSURYLQJ�RQ
-WLPH�FROOHFWLRQV��+RZHYHU��DV�WKH�
&LW\�IDFHV�QHZ�FKDOOHQJHV�DQG�
VHYHUH�HFRQRPLF�GLVUXSWLRQV�DV�D�
UHVXOW�RI�WKH�&29Ζ'-���SDQGHPLF��
ZH�DUH�DGMXVWLQJ�RXU�HQIRUFHPHQW�
VWUDWHJ\�WR�KHOS�WD[SD\HUV��ZDWHU�
FXVWRPHUV�DQG�EXVLQHVVHV�JHW�
EDFN�RQ�WKHLU�IHHW�� 

5HYHQXHȇV�SKDVHG�UHVXPSWLRQ�RI�HQIRUFHPHQW�DFWLYLWLHV�ZLOO�
FRLQFLGH�ZLWK�WKH�&LW\ȇV�UHRSHQLQJ�SODQ 

 ׅ ׄ ׃ ׂ ׁ

(ɐȲǞȁǐ�ƧǶȌȺɐȲƵȺ 

1R�HQIRUFHPHQW��QR�
DFFRXQWV�DUH�SODFHG�
LQ�D�ȆGHIDXOWȇ�VWDWXV 

6XSSRUW�DOO�
WD[ FOHDUDQFH�
UHTXHVWV�	�LVVXH�
SD\R΍�DPRXQWV 

(QFRXUDJH�
WD[SD\HUV�WR�HQWHU�
LQWR�SD\PHQW�
DJUHHPHQWV� 

 

²ɈƊɯ-ƊɈ-ǘȌǿƵ�

ȌȲƮƵȲ�ƵɮȯǞȲƵȺس�!ǞɈɯ�

ȌǏ˛ƧƵȺ�ȲƵȺɐǿƵ�

ȺȌǿƵ�ȺƵȲɨǞƧƵȺ 

%HJLQ�RXWUHDFK�WR�
SURPRWH�WKH�
UHVXPSWLRQ�RI�
5HYHQXH�VHUYLFHV 

7DUJHWHG�RXWUHDFK�
WR�WD[SD\HUV�ZLWK�
EUHDFKHG�
DJUHHPHQWV 

 

!ǶȌȺɐȲƵ�ȌȲƮƵȲȺ�

ƊȲƵ�ȲƵǶƊɮƵƮ 

5HVXPH�5HDO�(VWDWH�
7D[�VHTXHVWUDWLRQ� 

5HVXPH�QRWLFLQJ�RI�
FKURQLFDOO\-�
GHOLQTXHQW�
DFFRXQWV 

!ǶȌȺɐȲƵ�ȌȲƮƵȲȺ�

ƊȲƵ�ǶǞǏɈƵƮ 

0DLO�SUH-UHIHUUDO�
QRWLFHV�RQ������
5HDO�(VWDWH�7D[�GXH 

0DLO�WKH�Ȋ:DUQLQJ�
RI�5LVN�RI�7D[�
)RUHFORVXUHȋ�OHWWHUV�
IRU�5HDO�(VWDWH�7D[� 

 

!ǶȌȺɐȲƵ�ȌȲƮƵȲȺ�ƊȲƵ�

ǶǞǏɈƵƮ�ǏȌȲ�ׅׄ-׀׆�ƮƊɯȺ 

5HVXPH�6KHUL΍�6DOH�
SHWLWLRQV��
&RPPHUFLDO�$FWLYLW\�
/LFHQVH�5HYRFDWLRQ��	�
RWKHU�HQIRUFHPHQW�
WRROV 

ΖVVXH�GHIDXOW�QRWLFHV�
WR�DFFRXQWV�ZLWK�QRQ-
FRPSOLDQW�SD\PHQW�
DJUHHPHQWV 



             ZZZ�SKLOD�JRY�UHYHQXH�_ 

 

�� 

5HYHQXHȇV�GHOLQTXHQW�WD[�FROOHFWLRQ�VWUDWHJ\�
IRFXVHV�RQ�UHGXFLQJ�WKH�VL]H�RI�WKH�
GHOLQTXHQW�SRUWIROLR�DQG�FKRRVLQJ�WKH�ULJKW�
W\SH�RI�HQIRUFHPHQW�WRRO�IRU�WKH�ULJKW�W\SH�
RI�DFFRXQW��� 

7R�UHGXFH�WKH�VL]H�RI�WKH�GHOLQTXHQW�
SRUWIROLR��ZHȇYH�� 

· 5H-ZULWWHQ�QRQ-FRPSOLDQFH�OHWWHUV�LQ�
SODLQ�ODQJXDJH�� 

· ΖQFOXGHG�PXOWLSOH�ZD\V�WR�ȴOH�DQG�SD\�
WD[HV�� 

· ([SDQGHG�ZRUN�KRXUV�GXULQJ�WKH�WD[�
VHDVRQ�ZKHQ�SRVVLEOH��DQG 

· (QFRXUDJHG�FRPSOLDQFH�WKURXJK�
ȵH[LEOH�SD\PHQW�SODQV� 

)XWXUH�LPSURYHPHQWV�LQ�SUHYHQWLQJ�
GHOLQTXHQFLHV�ZLOO�UHVXOW�IURP�UHSODFLQJ�RXU�
FXUUHQW��RXWGDWHG�V\VWHP�RI�WD[�UHFRUG�� 

7R�SLFN�WKH�ULJKW�HQIRUFHPHQW�WRROV��ZH�
DGRSW�D�VWUDWHJ\�EDVHG�RQ�WKH�W\SH�RI�
GHOLQTXHQW�DFFRXQW�� 

(DUO\�LQWHUYHQWLRQ��5HYHQXH�DOHUWV�
WD[SD\HUV�TXLFNO\�DQG�FOHDUO\�DERXW�WKHLU�
GHEW�DQG�ZKDW�WKH\�QHHG�WR�GR�WR�UHVROYH�
LW� 7KLV HQVXUHV�WKDW�GHEWV�DUH�WKH�PRVW�
PDQDJHDEOH�IRU�WKH�WD[SD\HU�WR�DGGUHVV��
LPSURYHV�RXU�DELOLW\�WR�ORFDWH�WKH�
WD[SD\HU��DQG�LQFUHDVHV�WKH�OLNHOLKRRG RI�
FRPSOLDQFH�  

'DWD-GULYHQ�WDFWLFV��:KLOH�DOO�DFFRXQWV�
UHFHLYH�EDVHOLQH�HQIRUFHPHQW�LQ�WKH�IRUP�
RI�GHOLQTXHQW�ELOOLQJ��DGGLWLRQDO�
HQIRUFHPHQW�WUHDWPHQWV�DUH�SUHVFULEHG�
EDVHG�RQ�WKH�FKDUDFWHULVWLFV�RI�WKH�GHEWRU�
DQG�WKH�GHEW��7KLV�PD[LPL]HV�WKH�
SUREDELOLW\�RI�SD\PHQW DQG�PLQLPL]HV WKH�
WLPH�DQG�H΍RUW�UHTXLUHG�WR�FROOHFW�  

$FURVV�DOO�WD[HV��WKH�QXPEHU�RI�GHOLQTXHQW�WD[�DFFRXQWV�IHOO�E\�����DQG�
RXWVWDQGLQJ�SULQFLSDO�EDODQFHV�GHFUHDVHG�E\�QHDUO\�����LQ����\HDUV�� 

Xȁ�Iæׂة׀�ɈǘƵ�(ƵȯƊȲɈǿƵȁɈ�ƧȌǶǶƵƧɈƵƮ�ǿȌȲƵ�ɈǘƊȁ׈׃ׁٽ��ǿǞǶǶǞȌȁ�Ǟȁ�ƮƵǶǞȁȱɐƵȁɈ�ɈƊɮƵȺة�

ƊƦȌɐɈ�ׁׂڭ�ǶƵȺȺ�ɈǘƊȁ�Iæׁخ׉� 


5HYHQXH�FKDQJHG�WKH�GHȴQLWLRQ�RI�DFWLYH�SHULRGV�IURP�DOO�DPRXQWV�GXH�
WR�DPRXQWV�GXH�LQ�WKH�SDVW�WHQ�\HDUV�IRU�5HDO�(VWDWH�7D[� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈƊɮ�ƮƵǶǞȁȱɐƵȁƧɯة�ƊǶǶ�ɈɯȯƵȺ 
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(ƵǶǞȁȱɐƵȁɈ�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�ƊƧƧȌɐȁɈȺة�ɈȌ�ɈȌɈƊǶ�
ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�ƊƧƧȌɐȁɈȺة�Iæׁ׆�ƊȁƮ�Iæׂ׀ 

IǞɨƵ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ƊƧɈǞɨƵ�ªƵƊǶ�0ȺɈƊɈƵ�ȯȲǞȁƧǞȯƊǶ�ƮɐƵة�ƊȁƮ�
ȁɐǿƦƵȲ�ȌǏ�ƮƵǶǞȁȱɐƵȁɈ�ƊƧƧȌɐȁɈȺ 

5HDO�(VWDWH�7D[�SULQFLSDO�GHEW�KDV�GHFOLQHG�E\�����LQ�WKH�ODVW�ȴYH�\HDUV��
7KH�QXPEHU�RI�GHOLQTXHQW�DFFRXQWV�KDV�GHFUHDVHG�E\�DERXW����� 

Xȁ�Iæׂة׀�ɈǘƵ�(ƵȯƊȲɈǿƵȁɈ�ƧȌǶǶƵƧɈƵƮ�ƊƦȌɐɈׁ׆ٽ��ǿǞǶǶǞȌȁ�Ǟȁ�ƮƵǶǞȁȱɐƵȁɈ�ªƵƊǶ�0ȺɈƊɈƵ�

ÀƊɮƵȺڭׁ׃�ة�ǶƵȺȺ�ɈǘƊȁ�ƮƵǶǞȁȱɐƵȁɈ�ƧȌǶǶƵƧɈǞȌȁȺ�ǏȌȲ�Iæׁخ׉ 

$�PDMRU�FDXVH�IRU�WKH�GHFOLQH�LQ�
GHOLQTXHQW�FROOHFWLRQV�IRU�)<���ZDV�WKH�
SDXVH�LQ�5HDO�(VWDWH�7D[�HQIRUFHPHQW�DW�
WKH�EHJLQQLQJ�RI�WKH�&29Ζ'-���SDQGHPLF�
�PLG-0DUFK���5HYHQXH�ZLOO��SURJUHVVLYHO\�
UHVWDUW�HQIRUFHPHQW�PHDVXUHV�DV�FORVXUH�
RUGHUV�DUH�OLIWHG�LQ�)<����NHHSLQJ�WD[SD\HU�
KDUGVKLSV�LQ�PLQG�� 

$�VHFRQGDU\�FDXVH�IRU�WKH�GHFOLQH�LQ�
GHOLQTXHQW�FROOHFWLRQV�LV�RXU�SULRU�VXFFHVV�
DW�UHGXFLQJ�GHOLQTXHQF\��7KURXJK�HDUO\�
LQWHUYHQWLRQ�SURJUDPV�DQG�GDWD-GULYHQ�
WDFWLFV��ZH�KDYH�UHGXFHG�WKH�QXPEHU�RI�
GHOLQTXHQW�DFFRXQWV�IURP�������RI�DOO�5HDO�
(VWDWH�7D[�DFFRXQWV�LQ�)<���WR�D�OLWWOH�RYHU�
�����LQ�)<���� 

ΖQ�)<����WKH�DPRXQW�RI�GHOLQTXHQW�5HDO�
(VWDWH�7D[�GHEW�ZHQW�XS�E\�DERXW����IURP�
)<����$OWKRXJK�WKLV�ZDV�H[SHFWHG��ZH�SODQ�
WR�LQFUHDVH�WKH�QXPEHU�RI�WD[SD\HUV�LQ�
SD\PHQW�DJUHHPHQWV��WR�KHOS�WKHP�JHW�
EDFN�RQ�WUDFN��� 

)<����� )<����� 
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 ڭ׆خ׉

7RZDUGV�WKH�HQG�RI�)<����5HYHQXH�PRYHG�
WKH�RSHUDWLRQ�RI�WKH�5HDO�(VWDWH�7D[�
VHTXHVWUDWLRQ�SURJUDP�WR�*5%��FROOHFWLRQ�
DJHQF\���ZKLOH�FRQWLQXLQJ�LQ-KRXVH�ZDWHU�
GHEW�VHTXHVWUDWLRQ��6HTXHVWUDWLRQ�LV�D�
OHJDO�SURFHVV�E\�ZKLFK�D�ȊVHTXHVWUDWRUȋ�LV�
DSSRLQWHG�E\�WKH�FRXUW�WR�FROOHFW�UHQW��
PDQDJH�D�SURSHUW\�DQG�SD\�LWV�H[SHQVHV�
XQWLO�DQ\�GHEWV�WR�WKH�&LW\�DUH�SDLG�R΍��7KH�
SURJUDP�LV�DQ�LPSRUWDQW�SDUW�RI�RXU�GDWD-
GULYHQ�HQIRUFHPHQW�WDFWLFV�DQG�UDLVHG�����
PLOOLRQ�LQ�)<���� 

$QRWKHU�H[DPSOH�RI�D�GDWD-GULYHQ�
HQIRUFHPHQW�WDFWLF�LV�RXU�SHQVLRQHU�
LQGHEWHGQHVV�SURMHFW��8VLQJ�GDWD�
PDWFKLQJ�FDSDELOLWLHV�WKRXJK�WKH�'DWD�
:DUHKRXVH��ZH�PDWFKHG�GHOLQTXHQW�
DFFRXQWV�WR�IRUPHU�&LW\�HPSOR\HHV�DQG�
JDUQLVKHG�SHQVLRQ�SD\PHQWV�� 

7KH�&LW\�PDLOHG�����FLW\�SHQVLRQHUV�ZKR�
RZHG�DERXW������PLOOLRQ�LQ�GHOLQTXHQW�
WD[HV�IURP�0DUFK�WR�-XQH������DQG�����
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�� 

IȌȲ�ƮƵǶǞȁȱɐƵȁɈ�ȯȲǞȁƧǞȯƊǶ�ȌɈǘƵȲ�ɈǘƊȁ�

ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮة�ȌɨƵȲ�ǘƊǶǏ�ǞȺ�Ǟȁ� XªÀ�

 �خفڭ׆ׂـ��ƊȁƮ�àƊǐƵ�ÀƊɮفڭ׀׃ـ

7\SLFDOO\��5HYHQXH�VHQGV�QRWLFHV�WR�
WD[SD\HUV�DERXW�PLVVLQJ�WD[�UHWXUQV�RU�
SD\PHQWV�DV�TXLFNO\�DV�SRVVLEOH��$OWKRXJK�
ZH�FRQWLQXHG�VHQGLQJ�QRWLFHV�WKURXJK�WKH�
&29Ζ'-���SDQGHPLF��ZH�GLG�QRW�SODFH�DQ\�
DFFRXQWV�LQ�D�ȆGHIDXOWȇ�VWDWXV�IURP�PLG-
0DUFK�WR�WKH�HQG�RI�WKH�ȴVFDO�\HDU�LQ�-XQH�� 

$V�SDUW�RI�RXU�FRPSDVVLRQDWH�
HQIRUFHPHQW�VWUDWHJ\��ZH�GHYHORSHG�D�
WDUJHWHG�SD\PHQW�DJUHHPHQW�SURJUDP�
IRU�EXVLQHVVHV�ZLWK�GHOLQTXHQW�GHEW��7KLV�

SURJUDP�SURYLGHV�EXVLQHVVHV�WKDW�FRXOG�
QRW�PHHW�WKHLU�WD[�REOLJDWLRQV�GXH�WR�
&29Ζ'-���XS�WR����PRQWKV�WR�SD\�ZLWKRXW�
LQWHUHVW�RU�SHQDOW\�� 

$Q�LPSRUWDQW�GDWD-GULYHQ�WDFWLF�LQ�)<���
ZDV�WKH�&RPPHUFLDO�$FWLYLW\�5HYRFDWLRQ�
�&$/��3URJUDP��7KH�SURJUDP�UHYRNHV�WKH�
DFWLYLW\�OLFHQVHV�RI�EXVLQHVVHV�WKDW�IDLO�WR�
SD\�WKH�&LW\��IRUFLQJ�WKH�EXVLQHVV�WR�VWRS�
RSHUDWLRQV��0RVW�WD[SD\HUV�RSW�WR�FRPSO\�
UDWKHU�WKDQ�FORVH��'HVSLWH�WKH�SDXVH�LQ�
&$/�5HYRFDWLRQ�GXH�WR�WKH�&29Ζ'-���
SDQGHPLF��WKH�&LW\�FROOHFWHG�RYHU�����
PLOOLRQ�LQ�)<���� 

$FURVV�DOO�EXVLQHVV�WD[HV��GHOLQTXHQW�SULQFLSDO�GHEW�KDV�IDOOHQ�E\�DOPRVW�
����LQ�WKH�ODVW�ȴYH�\HDUV�� 

IǞɨƵ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ƊƧɈǞɨƵ�ƦɐȺǞȁƵȺȺ�ɈƊɮ�ȯȲǞȁƧǞȯƊǶ�ƮɐƵة�ƊȁƮ�
ȁɐǿƦƵȲ�ȌǏ�ƮƵǶǞȁȱɐƵȁɈ�ƊƧƧȌɐȁɈȺ 

2OGHU�GHEWV��LQWHUHVW�DQG�
SHQDOWLHV�DUH�PXFK�OHVV�
OLNHO\�WR�EH�FROOHFWHG�DQG�DUH�
RIWHQ�UHGXFHG�RU�ZDLYHG�
ZKHQ�SD\PHQW�GRHV�RFFXU��
3UHVHQWLQJ�WKH�DFWLYH��
SULQFLSDO�GHOLQTXHQF\�LV�
UHȵHFWLYH�RI�UHDVRQDEOH�
H[SHFWDWLRQV�IRU�FROOHFWLRQV�� 

PDGH�SD\PHQWV�IRU������PLOOLRQ�DV�RI�
$XJXVW�������$ERXW�����RI�SD\PHQWV-WR-
GDWH�ZHUH�IURP�SHQVLRQHUV�PDNLQJ�
YROXQWDU\�SD\PHQWV��HLWKHU�LQ�WKH�IRUP�RI�
DQ�DJUHHPHQW�RU�SD\PHQW�LQ�IXOO��7KH�
UHPDLQGHU��ZHUH�IURP�LQYROXQWDU\�SHQVLRQ�
GHGXFWLRQV��3HQVLRQHUV�ZKR�DUH�LQ�D�
SD\PHQW�DJUHHPHQW�RU�WKRVH�ZLWK�
LQYROXQWDU\�SHQVLRQ�GHGXFWLRQV�DUH�
FRQWLQXLQJ�WR�SD\�WKHLU�GHOLQTXHQW�WD[HV� 
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àƊɈƵȲ�ªƵɨƵȁɐƵ�!ȌǶǶƵƧɈǞȌȁȺ 

$OWKRXJK�FROOHFWLRQV��LQFOXGHV�ZDWHU��VHZHU��DQG�VWRUP�ZDWHU��GHFUHDVHG�
E\����IURP�)<���WR�)<����WZR�RXW�RI�WKUHH�ZDWHU�FXVWRPHUV�SDLG�RQ�WLPH� 

Xȁ�Iæׂة׀�ªƵɨƵȁɐƵ�ȺɐƧƧƵȺȺǏɐǶǶɯ�ǶƊɐȁƧǘƵƮ�

Ƶ-ƦǞǶǶǞȁǐ�ǏȌȲ�ɩƊɈƵȲ�ƊȺ�ȯƊȲɈ�ȌǏ�Ɗ�ȁƵɩ�ɩƵƦ�

ȯȌȲɈƊǶب�wɯ§ǘǞǶǶɯàƊɈƵȲ ǞǶǶخ�XȁȺɈƵƊƮ�ȌǏ�

ȲƵƧƵǞɨǞȁǐ�ǿȌȁɈǘǶɯ�ȯƊȯƵȲ�ƦǞǶǶȺ�Ǟȁ�ɈǘƵ�ǿƊǞǶة�

§ǘǞǶƊƮƵǶȯǘǞƊȁȺ�ƧƊȁ�ȁȌɩ�ǐƵɈ�ƵǶƵƧɈȲȌȁǞƧ�

ƦǞǶǶȺة�ȯƊɯ�ȌȁǶǞȁƵة�ƊȁƮ�ȺƧǘƵƮɐǶƵ�ƊɐɈȌǿƊɈǞƧ��

ȯƊɯǿƵȁɈȺخ 

�$V�RI�-XQH�������PRUH�WKDQ�����RI�
FXVWRPHUV�VLJQHG�XS�IRU�WKH�VHUYLFH��
H[FHHGLQJ�WKH�ȴUVW�\HDU�LQGXVWU\�VWDQGDUGV�
E\����SHUFHQWDJH�SRLQWV��7KH�QHZ�
IXQFWLRQDOLW\�UHGXFHV�5HYHQXH�FRVWV�E\�
GHFUHDVLQJ�ELOOLQJ�DQG�SRVWDJH��2XU�FXUUHQW�
DGRSWLRQ�UDWH�\LHOGV�DQ�DSSUR[LPDWH�DQQXDO�
VDYLQJV�RI�DOPRVW����������� 

7KH�QHZ�H-ELOOLQJ�ZHEVLWH�DOVR�R΍HUV�
FXVWRPHUV�WKH�DELOLW\�WR�VFKHGXOH�SD\PHQWV��
PDQDJH�ELOOLQJ�RSWLRQV�DQG�UHVHDUFK�DFFRXQW�
KLVWRU\��$ORQJ�ZLWK�ODXQFKLQJ�H-ELOOLQJ��ZH�
DOVR�SXEOLVKHG�WZR�<RX7XEH�YLGHRV�WR�KHOS�
FXVWRPHUV�UHJLVWHU�IRU�DQ�DFFRXQW�DQG�VLJQ�
XS�IRU�$XWR3D\� 

Iæׂ׀�àƊɈƵȲ�Ƶ-ƦǞǶǶǞȁǐ�ȺɐƧƧƵȺȺƵȺ 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�àƊɈƵȲ�ªƵɨƵȁɐƵ�!ȌǶǶƵƧɈǞȌȁȺ 

0\3KLOO\:DWHU%LOO�
VXEVFULEHUV�DUH�
HQUROOHG�LQ�SDSHUOHVV�
ELOOLQJ 


 

�3UHOLPLQDU\�UHYHQXH�FROOHFWLRQV 

ׁ�Ǟȁ�ׅ� ׀׀׀ة׆׆ٽ 
3HU�PRQWK�LQ�
SRVWDJH�VDYLQJV 

:DWHU�H-ELOOLQJ�
VXEVFULEHUV�DUH�
HQUROOHG�LQ�$XWR3D\ 

ׁ�Ǟȁ�ׂׄ׉ׇة׆ׂ �׀ 
:DWHU�FXVWRPHUV 

 ׀׀ׇةׁ
1HZ�HQUROOPHQWV�LQ�
$XWR3D\�HDFK�PRQWK 

 ׀׀׃ةׇ
1HZ�HQUROOPHQWV�LQ�
SDSHUOHVV�ELOOLQJ�
HDFK�PRQWK 

 ۋ
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:DWHU�GHOLQTXHQF\�LQFUHDVHG�E\�����IURP�)<���WR�)<����ODUJHO\�GXH�WR�
WKH�VKXW-R΍�PRUDWRULXP�DQG�SDXVH�LQ�HQIRUFHPHQW�� 

(ɐƵ�ɈȌ�ɈǘƵ�!�ßX(-ׁ׉�ȯƊȁƮƵǿǞƧة�ɈǘƵ�

ȺǘɐɈ-ȌǏǏ�ǿȌȲƊɈȌȲǞɐǿ�ɩƊȺ�ƵɮɈƵȁƮƵƮ�

ǏȲȌǿ�ǞɈȺ�ȌȲǞǐǞȁƊǶ�ƵȁƮ�ƮƊɈƵ�Ǟȁ�wƊȲƧǘ�ׂ׀ׂ׀�

ɈȌ�ƦƵɯȌȁƮ�ɈǘƵ�ƵȁƮ�ȌǏ�ɈǘƵ�˛ȺƧƊǶ�ɯƵƊȲ�Ǟȁ�

hɐȁƵ�ׂة׀ׂ׀�ǶǞǿǞɈǞȁǐ�ƵȁǏȌȲƧƵǿƵȁɈخ�� 

ΖQ�PLG-0DUFK�������WKH�&LW\�UHVWRUHG�ZDWHU�
VHUYLFHV�WR�DOO�GHOLQTXHQW�UHVLGHQWLDO�DQG�
FRPPHUFLDO�FXVWRPHUV��ΖQ�DGGLWLRQ��WKH�&LW\�
GLG�QRW�VKXW�R΍�DQ\�ZDWHU�DFFRXQWV�IRU�QRQ-
SD\PHQW�WKURXJK�WKH�HQG�RI�)<���� 

7KH�UHPRWH�ZRUNLQJ�PDQGDWH�DQG�WKH�
SDXVH�LQ�HQIRUFHPHQW�DOVR�KDOWHG�
5HYHQXHȇV�XVXDO�PHWKRGV�RI�ZDWHU�GHEW�
FROOHFWLRQ�LQ�WKH�IRXUWK�TXDUWHU�RI�)<����7KLV�
W\SLFDOO\�LQFOXGHV�IRFXVHG�FDOO�FDPSDLJQV��
LQLWLDWLQJ�6KHUL΍�6DOHV�IRU�FRPPHUFLDO�
ODQGORUGV�DQG�XWLOL]LQJ�RXWVLGH�FROOHFWLRQ�
DJHQFLHV�� 

2QH�HQIRUFHPHQW�WRRO�WKDW�5HYHQXH�
FRQWLQXHG�LQ�)<���GHVSLWH�WKH�&LW\ȇV�VWD\-DW
-KRPH�RUGHU�ZDV�VHTXHVWUDWLRQ�IRU�ZDWHU�
GHEW��:H�DGGHG�VHTXHVWUDWLRQ�DV�DQ�
HQIRUFHPHQW�WRRO�IRU�ZDWHU�GHEW�LQ�)<���
EHFDXVH�LWȇV�GLɝFXOW�IRU�WKH�&LW\�WR�FROOHFW�
ZDWHU�GHEW�IURP�ODQGORUGV�GXH�WR�
VWULQJHQW�XWLOLW\�UHJXODWLRQV�LQ�WKH�
&RPPRQZHDOWK�RI�3HQQV\OYDQLD��ΖQ�)<����
ZH�FROOHFWHG������PLOOLRQ�LQ�GHOLQTXHQW�
ZDWHU�GHEW�WKURXJK�VHTXHVWUDWLRQ��(YHQ�
GXULQJ�WKH�&29Ζ'-���SDQGHPLF��5HYHQXH�
PDQDJHG�WR�FROOHFW�PRUH�WKDQ���������
HDFK�ZHHN�� 

ÀƵȁ-ɯƵƊȲ�ɈȲƵȁƮة�ɈȌɈƊǶ�ɩƊɈƵȲ�ƮƵǶǞȁȱɐƵȁƧɯة�ƊȁƮ�ȁɐǿƦƵȲ�ȌǏ�ƮƵǶǞȁȱɐƵȁɈ�ɩƊɈƵȲ�ƊƧƧȌɐȁɈȺة� 
Ʀɯ�ȯȲȌȯƵȲɈɯ�ɈɯȯƵـ�§ȲȌȯƵȲɈɯ�ɈɯȯƵ�ƦȲƵƊǲƮȌɩȁ�ȌȁǶɯ�ƊɨƊǞǶƊƦǶƵ�ǏȲȌǿ�Iæ�ׁׂׄ׀�ȌȁɩƊȲƮȺف 

àƊɈƵȲ�(ƵǶǞȁȱɐƵȁƧɯ 

�� 
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Xȁ�Iæׂة׀�ɈǘƵȲƵ�ɩƵȲƵ�ƊȲȌɐȁƮ�ׂׂׅ׀ׅ׆ة�

ƵȁȲȌǶǶƵƵȺ�Ǟȁ�ȺȌǿƵ�ǏȌȲǿ�ȌǏ�ɈƊɮȯƊɯƵȲ�

ƊȺȺǞȺɈƊȁƧƵ�ȯȲȌǐȲƊǿة�ȯȲȌɨǞƮǞȁǐ�ȌɨƵȲׁخׇׁׁٽ��

ǿǞǶǶǞȌȁ�Ǟȁ�ɈƊɮ�ȲƵǶǞƵǏخ� 

0DMRU�SURMHFWV�WR�LPSURYH�HQUROOPHQW�LQ�WD[�
DVVLVWDQFH�SURJUDPV�ZHUH� 

$XWRPDWHG�+RPHVWHDG�([HPSWLRQ�
HQUROOPHQW��ΖQ�SULRU�\HDUV��D�WD[SD\HU�
QHHGHG�WR�ȴOH�D�VHSDUDWH�DSSOLFDWLRQ�IRU�
HDFK�DVVLVWDQFH�SURJUDP��ΖQ�)<����ZH�PDGH�
Ζ7�FKDQJHV�WR�DXWRPDWLFDOO\�HQUROO�HOLJLEOH�
2ZQHU-RFFXSLHG�3D\PHQW�$JUHHPHQW�
�223$��DSSOLFDQWV�LQWR�+RPHVWHDG�LI�WKH\�
ZHUHQ
W�DOUHDG\�HQUROOHG��/DVW�\HDU��ZH�
H[SDQGHG�FURVV-HQUROOPHQW�WR�WKH�6HQLRU�
7D[�)UHH]H��6&7;��SURJUDP�DQG�ZH�EHJDQ�
DSSO\LQJ�+RPHVWHDG�WR�KRPHRZQHUV�WKDW�
DSSOLHG�IRU��EXW�ZHUH�LQHOLJLEOH�IRU�WKH�/RQJ-
WLPH�2ZQHU-2FFXSDQWV�3URJUDP��/223��� 

ΖQ�)<����5HYHQXH�DXWRPDWLFDOO\�HQUROOHG�
������DSSOLFDQWV�IURP�RWKHU�SURJUDPV�LQWR�
WKH�+RPHVWHDG�([HPSWLRQ�SURJUDP� 

· ����223$�HQUROOHHV� 
· ����/223�GHQLDOV� 
· ���6&7;�HQUROOHHV 

 
ΖPSURYLQJ�6&7;�HQUROOPHQW�XVLQJ�
H[WHUQDO�GDWD��$�FRPPRQ�GHQLDO�UHDVRQ�IRU�
6&7;�LV�WKH�ODFN�RI�VXSSRUWLQJ�
GRFXPHQWDWLRQ��$ERXW�����RI�WKH�DSSOLFDQWV�
WKDW�ZHUH�GHQLHG�IRU�LQ�)<���GLG�QRW�VXEPLW�
SURRI�RI�DJH��/DVW�\HDU��5HYHQXH�VXEVFULEHG�
WR�7UDQV8QLRQȇV�7/2[S��ZKLFK�DOORZHG�XV�WR�
PDWFK�Ζ'�LQIRUPDWLRQ�IURP�D�WD[SD\HUȇV�
DSSOLFDWLRQ�WR�WKHLU�DJH��3DUWO\�GXH�WR�WKLV�
SUDFWLFH��GHQLDO�UDWHV�KDYH�EHHQ�FXW�LQ�KDOI��
2QO\�����RI�6&7;�DSSOLFDQWV�LQ�)<���ZHUH�
GHQLHG�GXH�WR�ODFN�RI�DJH�LQIRUPDWLRQ��� 

6LPLODU�WR�HQIRUFHPHQW��PDMRU�FKDQJHV�WR�
WD[SD\HU�DVVLVWDQFH�SURJUDPV��VXFK�DV�
VHWWLQJ�XS�DXWR-SD\�IRU�SD\PHQW�DJUHHPHQWV�
RU�FRPSOHWLQJ�RQOLQH�PXOWL-OLQJXDO�
DSSOLFDWLRQV�ZLOO�RQO\�EH�SRVVLEOH�ZLWK�D�QHZ�
WD[�V\VWHP�� 

�ȺȺǞȺɈƊȁƧƵ�§ȲȌǐȲƊǿȺۋ��XȁǞɈǞƊɈǞɨƵȺ 
ÀǘƵ�àƊɈƵȲ�ªƵɨƵȁɐƵ� ɐȲƵƊɐ�ǘƊƮ�ǿȌȲƵ�

ɈǘƊȁ�ׄ׀׀׀ة׀�ƵȁȲȌǶǶƵƵȺ�Ǟȁ�ɩƊɈƵȲ�

ƊȺȺǞȺɈƊȁƧƵ�ȯȲȌǐȲƊǿȺ�Ǟȁ�Iæׂة׀�ȺƊɨǞȁǐ�

ƧɐȺɈȌǿƵȲȺ�ƊƦȌɐɈׅخׇׁٽ��ǿǞǶǶǞȌȁ�Ȍȁ�ɈǘƵǞȲ�

ɩƊɈƵȲ�ƦǞǶǶȺخ� 

:DWHU�FXVWRPHUV�DSSO\�IRU�DVVLVWDQFH�
WKURXJK�D�XQLȴHG�FXVWRPHU�DVVLVWDQFH�
DSSOLFDWLRQ�WKDW�GHWHUPLQHV�WKH�SURJUDP�
WKDW�R΍HUV�WKH�PRVW�EHQHȴW�EDVHG�RQ�D�
FXVWRPHUȇV�LQFRPH�DQG�HOLJLELOLW\�� 

7KH�DSSOLFDWLRQ�LQFOXGHV�WKH�7LHUHG�
$VVLVWDQFH�3URJUDP��7$3���IRU�UHVLGHQWV�
ZKRVH�LQFRPH�IDOOV�EHORZ������RI�WKH�
)HGHUDO�3RYHUW\�/HYHO��DQG�WKH�6HQLRU�:DWHU�
'LVFRXQW��IRU�ORZ-LQFRPH�VHQLRU�FLWL]HQV�LQ�
3KLODGHOSKLD��&XVWRPHUV�DOVR�UHFHLYH�KHOS�
WKURXJK�8(6)�DQG�RWKHU�FKDULW\�SURJUDPV�� 

6LPLODU�WR�223$��7$3�R΍HUV�LQFRPH-EDVHG�
PRQWKO\�ELOOV�WR�ZDWHU�FXVWRPHUV��:KLOH�
HQUROOHG��SDVW�GXH�DPRXQWV�DUH�VXVSHQGHG�
DQG�5HYHQXH�GRHV�QRW�WDNH�HQIRUFHPHQW�
DFWLRQ��0RUH�WKDQ������������PLOOLRQ��RI�WKH�
7$3�EHQHȴWV�JUDQWHG�DUH�WR�FXVWRPHUV�ZKR�
KDYH�HDUQHG�SHQDOW\�IRUJLYHQHVV�E\�PDNLQJ�
���IXOO�SD\PHQWV�WRZDUGV�WKHLU�ZDWHU�ELOOV��� 

ªƵɨƵȁɐƵ�ȯƊȲɈȁƵȲƵƮ�ɩǞɈǘ�!ƊǿȯƊǞǐȁ�ǏȌȲ�

àȌȲǲǞȁǐ�IƊǿǞǶǞƵȺ�ƊȁƮ�§ƊɈǘɩƊɯȺ�§��ɈȌ�
ȯȲȌɨǞƮƵ�§ǘǞǶƊƮƵǶȯǘǞƊȁȺ�ɩǞɈǘ�ǏȲƵƵ�ɈƊɮ�

ȯȲƵȯƊȲƊɈǞȌȁ�ȺƵȲɨǞƧƵȺ�ƊȁƮ�ƵȁƧȌɐȲƊǐƵ�

ȲƵȺǞƮƵȁɈȺ�ɈȌ�ɈƊǲƵ�ƊƮɨƊȁɈƊǐƵ�ȌǏ�ɈǘƵ�

ǏƵƮƵȲƊǶ�0ƊȲȁƵƮ�XȁƧȌǿƵ�ÀƊɮ�!ȲƵƮǞɈخ 

ΖQ�7<����RYHU��������WD[�UHWXUQV�ZHUH�
SUHSDUHG�IRU�IUHH�DW����FLW\-VSRQVRUHG�VLWHV��
JHQHUDWLQJ�������PLOOLRQ�LQ�WRWDO�UHIXQGV��
6LQFH�WKH�WD[�ȴOLQJ�GDWH�ZDV�H[WHQGHG�WR�-XO\�
���������GXH�WR�WKH�&29Ζ'-���SDQGHPLF��WD[�
SUHSDUDWLRQ�FRQWLQXHG�WKURXJK�WKH�VXPPHU�
DQG�WKH�QXPEHU�RI�SUHSDUHG�WD[�UHWXUQ�ZLOO�
LQFUHDVH�� 

ΖQ�OLHX�RI�LQ-SHUVRQ�VHUYLFHV��5HYHQXHȇV�
SDUWQHUV�EHJDQ�YLUWXDO�WD[�SUHS�LQ�$SULO�������
2XU�SDUWQHUV�FRPSOHWHG�DERXW�������WD[�
UHWXUQV�IRU�7<���WKURXJK�WKH�RQOLQH�V\VWHP� 
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0RUH�WKDQ�����RI�RZQHU-RFFXSLHG�SURSHUWLHV�LQ�3KLODGHOSKLD�DUH�
HQUROOHG�LQ�D�5HDO�(VWDWH�7D[�DVVLVWDQFH�SURJUDP� 

ªƵɨƵȁɐƵٚȺ�ǿȌȺɈ�ɩǞƮƵȺȯȲƵƊƮ�ƊȺȺǞȺɈƊȁƧƵ�

ȯȲȌǐȲƊǿ�ǞȺ�ɈǘƵ�RȌǿƵȺɈƵƊƮ�0ɮƵǿȯɈǞȌȁة�

ɩǘǞƧǘ�ȯȲȌɨǞƮƵȺ�ɈƊɮȯƊɯƵȲȺ�ǿȌȲƵ�ɈǘƊȁ�

 خ�ǿǞǶǶǞȌȁ�Ǟȁ�ȺƊɨǞȁǐȺ�ƵƊƧǘ�ɯƵƊȲ׀ׁׄٽ

7KH�+RPHVWHDG�([HPSWLRQ�UHGXFHV�WKH�
DVVHVVHG�YDOXH�RI�D�SURSHUW\�IRU�
KRPHRZQHUV��$Q\RQH�ZKR�RZQV�DQG�OLYHV�
LQ�WKHLU�KRPH�LV�HOLJLEOH��0RVW�KRPHRZQHUV�
VDYH�XS�WR������D�\HDU�RQ�WKHLU�5HDO�(VWDWH�
7D[�ELOO� 

2WKHU�DVVLVWDQFH�SURJUDPV�DUH� 

/RZ-LQFRPH�6HQLRU�&LWL]HQ�7D[�)UHH]H��
�������HQUROOHHV�������PLOOLRQ�LQ�WD[�UHOLHI��
5HYHQXH�VWRSV�LQFUHDVLQJ�-�RU�IUHH]HV�-�WKH�
5HDO�(VWDWH�7D[�ELOO�IRU�HQUROOHG�WD[SD\HUV�� 

/RQJ-WLPH�2ZQHU-2FFXSDQWV�3URJUDP��
�������HQUROOHHV��������PLOOLRQ�LQ�WD[�UHOLHI��
7KLV�SURJUDP�OLPLWV�D�SURSHUW\ȇV�
DVVHVVPHQW�LQFUHDVH�WR�����DQG�ORFNV�LQ�
WKDW�DVVHVVPHQW�IRU�DV�ORQJ�DV�WKH�RZQHU�
TXDOLȴHV��+RPHRZQHUV�ZKR�IDOO�ZLWKLQ�
LQFRPH�OLPLWV�DQG�KDYH�OLYHG�LQ�WKHLU�KRPH�

ÀȌɈƊǶ�ªƵƊǶ�0ȺɈƊɈƵ�ÀƊɮ�ȺƊɨǞȁǐȺ�ǏȲȌǿ�ɈƊɮȯƊɯƵȲ�ƊȺȺǞȺɈƊȁƧƵ�ȯȲȌǐȲƊǿȺة�Ʀɯ�!ǞɈɯ�!ȌɐȁƧǞǶ�(ǞȺɈȲǞƧɈة�Iæׂخ׀�� 

�� 

IRU�DW�OHDVW����\HDUV�DUH�HOLJLEOH��7D[SD\HUV�
FDQQRW�HQUROO�LQ�/223�DQG�+RPHVWHDG�DW�
WKH�VDPH�WLPH� 

$FWLYH�'XW\�7D[�&UHGLW����HQUROOHHV��
�������LQ�WD[�UHOLHI��7KLV�FUHGLW�H[FXVHV�
5HVHUYH�1DWLRQDO�*XDUG�PLOLWDU\�VHUYLFH�
PHPEHUV�IURP�SD\LQJ�WKH�FLW\�SRUWLRQ�
3KLODGHOSKLD�SURSHUW\�WD[HV�ZKLOH�WKH\�DUH�
FDOOHG�WR�$FWLYH�'XW\�RXWVLGH�RI�
3HQQV\OYDQLD�� 

5HDO�(VWDWH�7D[�ΖQVWDOOPHQW�3ODQ���������
HQUROOHHV��7KLV�SURJUDP�DOORZV�DOO�VHQLRU�
FLWL]HQV�DQG�ORZ-LQFRPH�WD[SD\HUV�ZKR�
RZQ�DQG�OLYH�LQ�WKHLU�KRPH�WR�SD\�WKHLU�
FXUUHQW-\HDU�5HDO�(VWDWH�7D[�LQ�PRQWKO\�
LQVWDOOPHQWV� � 

2ZQHU-2FFXSLHG�3D\PHQW�$JUHHPHQW��
�������HQUROOHHV��������PLOOLRQ�XQGHU�
DJUHHPHQW��7KLV�SURJUDP�DOORZV�UHVLGHQWV�
ZKR�RZQ�DQG�OLYH�LQ�WKHLU�KRPH�WR�PDNH�
D΍RUGDEOH�PRQWKO\�SD\PHQWV�RQ�SDVW�GXH�
SURSHUW\�WD[HV�� 

!ȌɐȁƧǞǶ� 
(ǞȺɈȲǞƧɈ 

RȌǿƵȺɈƵƊƮ�
ƵȁȲȌǶǶǿƵȁɈ 

RȌǿƵȺɈƵƊƮ�
ɈƊɮ�ƦƵȁƵ˛Ɉ 
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ƵȁȲȌǶǶǿƵȁɈ 

m��§�ɈƊɮ�
ƦƵȁƵ˛Ɉ 
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ÀǘƵ�(ƵȯƊȲɈǿƵȁɈ�ȌǏ�ªƵɨƵȁɐƵ�ƊƮǿǞȁǞȺɈƵȲȺ�ɈƊɮ�ƧȲƵƮǞɈȺ�ɈǘƊɈ�

ȲƵƮɐƧƵ�ɈǘƵ�ƧȌȺɈ�ȌǏ�ƧȌȁƮɐƧɈǞȁǐ�ƦɐȺǞȁƵȺȺ�Ǟȁ�§ǘǞǶƊƮƵǶȯǘǞƊخ� 

6RPH�RI�RXU�RWKHU�FUHGLW�SURJUDPV�DUH� 

-XPS�6WDUW�3KLOO\��7ZR-\HDU�H[HPSWLRQ�RI�137�DQG�%Ζ57�IRU�QHZ�
EXVLQHVVHV�WKDW�PHHW�KLULQJ�UHTXLUHPHQWV� 

6XVWDLQDEOH�-XPS�6WDUW��7KUHH-\HDU�H[HPSWLRQ�RI�%Ζ57�IRU�
EXVLQHVVHV�WKDW�DUH�HQYLURQPHQWDOO\��HFRQRPLFDOO\��DQG�VRFLDOO\�
VXVWDLQDEOH��DQG�WKDW�PHHW�KLULQJ�UHTXLUHPHQWV� 

6XVWDLQDEOH�%XVLQHVV�7D[�&UHGLW��7ZR-\HDU�H[HPSWLRQ�RI�%Ζ57�IRU�
EXVLQHVVHV�WKDW�DUH�HQYLURQPHQWDOO\��HFRQRPLFDOO\��DQG�VRFLDOO\�
VXVWDLQDEOH� 

9HWHUDQV�(PSOR\PHQW�7D[�&UHGLW��7D[�FUHGLW�DJDLQVW�WKH�%Ζ57�IRU�
KLULQJ�D�UHWXUQLQJ�YHWHUDQ��IXOO�RU�SDUW-WLPH�� 

/LIH�3DUWQHU�DQG�7UDQVJHQGHU�+HDOWK�&DUH�%HQHȴWV�7D[�&UHGLW��
7D[�FUHGLW�DJDLQVW�%Ζ57�IRU�H[WHQGLQJ�KHDOWK�FDUH�WR�OLIH�SDUWQHUV�
DQG�R΍HULQJ�KHDOWK�LQVXUDQFH�FRYHUDJH�IRU�WUDQVJHQGHU�KHDOWK�
FDUH� 

3KLODGHOSKLD�5H-HQWU\�3URJUDP�7D[�&UHGLW��7D[�FUHGLW�DJDLQVW�WKH�
%Ζ57�IRU�EXVLQHVVHV�WKDW�VXSSRUW�KLULQJ�RI�UHWXUQLQJ�FLWL]HQV�ZKR�
DUH�FHUWLȴHG�E\�WKH�0D\RUȇV�2ɝFH�RI�5H-ΖQWHJUDWLRQ�6HUYLFHV�� 

'LVWUHVVHG�%XVLQHVV�7D[�&UHGLW��7D[�FUHGLW�DJDLQVW�%Ζ57�OLDELOLW\�
IRU�EXVLQHVVHV�H[SHULHQFLQJ�ORVV�RI�VDOHV�DQG�SURȴWV�GXH�WR�D�
SXEOLF�ZRUNV�SURMHFW�EORFNLQJ�DFFHVV�WR�WKHLU�ORFDWLRQ� 

+HDOWK\�%HYHUDJHV�7D[�&UHGLW��7D[�FUHGLW�DYDLODEOH�WR�EXVLQHVVHV�
DJDLQVW�%Ζ57�WR�R΍VHW�DQ\�LQFUHDVHG�DPRXQWV�SDLG�WR�SXUFKDVH�
KHDOWK\�EHYHUDJHV�IRU�VDOH�� 

%XVLQHVV�7D[�&UHGLWV��0RUH�WKDQ������PLOOLRQ�LQ�WD[�
UHOLHI�WR�EXVLQHVVHV�LQ�FDOHQGDU�\HDU����� 

-RE�&UHDWLRQ�7D[�&UHGLW� 

$�WD[�FUHGLW�DJDLQVW�%Ζ57�IRU�
EXVLQHVVHV�WKDW�LQFUHDVH�WKH�QXPEHU�
RI�MREV�DYDLODEOH�LQ�3KLODGHOSKLD� 

· ��DSSOLFDWLRQV�DSSURYHG�LQ�������
SURPLVLQJ��������MREV 

· $OPRVW�����RI�WKH������SURPLVHG�
MREV��KDYH�EHHQ�FHUWLȴHG 

· ���������LQ�FUHGLWV��FODLPHG�RQ��
%Ζ57�UHWXUQV��LQ����� 

*UHHQ�5RRI�7D[�&UHGLW 

7D[�FUHGLW�DJDLQVW�%Ζ57�IRU�
FRQVWUXFWLQJ�D�JUHHQ�URRI� 

· 1R�DSSOLFDWLRQV�DSSURYHG�LQ����� 
· ���������LQ�FUHGLWV�DZDUGHG�LQ�

�������EXW�OHVV�WKDQ��������
FODLPHG�RQ��%Ζ57�UHWXUQV�LQ����� 

&RPPXQLW\�'HYHORSPHQW�
&RUSRUDWLRQ��&'&��&UHGLW� 

7D[�FUHGLW�WR�D�EXVLQHVV�DJDLQVW�WKH�
%Ζ57�REOLJDWLRQ�WKDW�FRQWULEXWHV�WR�
HFRQRPLF�GHYHORSPHQW�H΍RUWV�LQ�
GLVWUHVVHG�SDUWV�RI�WKH�&LW\� 

· ���EXVLQHVVHV�ZLWK�QRQ-SURȴW�
SDUWQHUV�HQUROOHG����QHZ�DQG����
UHQHZDOV 

· ������PLOOLRQ�LQ�FUHGLWV�WR�EXVLQHVV�
VSRQVRUV�LQ����� 
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XǿȯȲȌɨǞȁǐ�0Ǐ˛ƧǞƵȁƧɯ 

6LQFH�ZH�EHJDQ�PHDVXULQJ�FXVWRPHU�
VDWLVIDFWLRQ�LQ�)<����WKH�SHUFHQWDJH�RI�
FXVWRPHUV�ZKR�DSSURYH�RI�5HYHQXH�DQG�
ZRXOG�UHFRPPHQG�RXU�VHUYLFHV�WR�JUHZ�
IURP�����WR������7KLV�ZDV�DFFRPSDQLHG�E\�
D�VKDUS�GHFOLQH�LQ�WKH�SHUFHQWDJH�RI�
FXVWRPHUV�ZKR�GLVDSSURYHG�RI�5HYHQXH�
VHUYLFH�� 

'HVSLWH�WKH�FKDOOHQJHV�RI�VRFLDO�GLVWDQFLQJ��
5HYHQXH�PDLQWDLQHG�FUXFLDO�VHUYLFHV�VXFK�
DV�SD\PHQW�SURFHVVLQJ��WD[�FOHDUDQFH��DQG�
FRPPXQLFDWLRQV�WKURXJKRXW�WKH�FULVLV��:H�
DOVR�UHVXPHG�UHVSRQVHV�WR�FXVWRPHUV�ZKR�
FRQWDFWHG�XV�YLD�HPDLO�LQ�PLG-$SULO������
DQG�ODXQFKHG�D�YLUWXDO�FDOO�FHQWHU�LQ�0D\�
������$OWKRXJK�ZHȇUH�OHYHUDJLQJ�H[LVWLQJ�
WHFKQRORJ\�WR�UHVXPH�DV�PDQ\�VHUYLFHV�DV�
SRVVLEOH��D�QHZ�WD[�V\VWHP�ZLOO�DOORZ�XV�WR�
TXLFNO\�PHHW�WKH�RSHUDWLRQDO�FKDOOHQJHV�RI�
UHPRWH�ZRUNLQJ�� 

5LVLQJ�FXVWRPHU�VDWLVIDFWLRQ�UHȵHFWV�RXU�GHGLFDWLRQ�WR�LQWHU-GHSDUWPHQW�
LPSURYHPHQWV��ΖQWHUQDO�FKDQJHV�PDNH�LW�HDVLHU�IRU�WD[SD\HUV�DQG�ZDWHU�
FXVWRPHUV�WR�LQWHUDFW�ZLWK�5HYHQXH�� 

�� 

3ULRU�WR�WKH�&29Ζ'-���SDQGHPLF��ZH�
FRQWLQXHG�WR�LPSURYH�LQWHUQDO�HɝFLHQF\�LQ�
)<����)RU�H[DPSOH��ZH�PRYHG�WKH�7D[�
&OHDUDQFH�XQLW�WR�WKH�7D[�&ROOHFWLRQV�
GLYLVLRQ��6LQFH�WD[�FROOHFWLRQV�DQG�
FRPSOLDQFH�DUH�FRPSOLPHQWDU\�5HYHQXH�
IXQFWLRQV��SXOOLQJ�WKH�FOHDUDQFH�XQLW�WR�
FROOHFWLRQV�ZLOO�LPSURYH�LQWHUQDO�
FRRUGLQDWLRQ�DQG�PDNH�LW�HDVLHU�WR�ZRUN�
ZLWK�RWKHU�&LW\�GHSDUWPHQWV��5HYHQXH�ZLOO�
DOVR�XVH�WKLV�RSSRUWXQLW\�WR�LPSURYH�HPDLO�
DQG�FDVH�PDQDJHPHQW�IRU�WKH�WD[�
FOHDUDQFH�XQLW��XVLQJ�OHVVRQV�OHDUQHG�IURP�
WD[�FROOHFWLRQV��� 

5HYHQXH�DOVR�SLORWHG�D�QHZ�PHQWRUVKLS�
SURJUDP�LQ�-DQXDU\�������ZKLFK�PDWFKHV�
5HYHQXH�HPSOR\HHV�ZLWK�VXSHUYLVRUV�DQG�
H[HFXWLYH�VWD΍�WR�IRVWHU�OHDGHUVKLS�
GHYHORSPHQW��7KHUH�DUH�FXUUHQWO\�VL[�
FDQGLGDWHV�LQ�WKH�SURJUDP�ZKR�ZLOO�
UHFHLYH�PHQWRUVKLS�IRU�WKH�UHPDLQGHU�RI�
WKLV�FDOHQGDU�\HDU�� 
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7KURXJK�WKH�&29Ζ'-���SDQGHPLF��5HYHQXH�
PDLQWDLQHG�FRPPXQLFDWLRQ�ZLWK�WD[SD\HUV�DQG�ZDWHU�
FXVWRPHUV�YLD�PDLO��RXU�ZHEVLWH�DQG�VRFLDO�PHGLD��:H�
UHVXPHG�RWKHU�PHWKRGV�-�VXFK�DV�HPDLO�DQG�WKH�FDOO�
FHQWHU�-�DV�TXLFNO\�DQG�VDIHO\�DV�ZH�FRXOG�� 
ΖQ�HDUO\�$SULO��5HYHQXH�FUHDWHG�D�QHZ�ZHESDJH�WKDW�DJJUHJDWHG�DOO�
&29Ζ'-���UHODWHG�WD[�JXLGDQFH��ΖW�LQFOXGHG�H[WHQVLRQV�RI�GXH�GDWHV�
IRU�%Ζ57��137��(DUQLQJV�7D[��DQG�WKH�5HDO�(VWDWH�7D[��UHIXQG�
LQVWUXFWLRQV�IRU�8	2�7D[��DQG�%Ζ57�DQG�137�QH[XV�SROLF\�XSGDWHV��
:H�DOVR�UHVXPHG�HPDLO�DQG�SKRQH�VHUYLFHV�VWDUWLQJ�LQ�PLG-$SULO�� 

$V�SDUW�RI�RXU�JRDO�WR�LPSURYH�LPPLJUDQW�RXWUHDFK�LQ�)<����
5HYHQXH�SDUWQHUHG�ZLWK�WZR�RXWVLGH�YHQGRUV�WR�SURGXFH�ODQJXDJH-
VSHFLȴF��FXOWXUDOO\-UHOHYDQW�PHVVDJHV�IRU�3KLODGHOSKLDȇV�&KLQHVH��DV�
ZHOO�DV�:HVW-$IULFDQ�DQG�+DLWLDQ�FRPPXQLWLHV���7KH�JRDO�ZDV�WR�
KHOS�0DQGDULQ��&DQWRQHVH�DQG�)UHQFK�VSHDNHUV�VDYH�PRQH\�RQ�
SURSHUW\�WD[HV�DQG�SUHYHQW�IRUHFORVXUH��:H�ZRUNHG�WRJHWKHU�WR�
FUHDWH�PDWHULDOV�VXFK�DV�YLGHRV��UDGLR�PHVVDJHV��D�:KDWV$SS�
JURXS�LQ�)UHQFK��D�:H&KDW�JURXS�LQ�0DQGDULQ��ȵ\HUV�DQG�SRVWHUV�� 

ΖQ�0D\�������5HYHQXH�SLORWHG�606�WH[WLQJ�DV�D�QHZ�PHWKRG�RI�
RXWUHDFK�ZLWK�WKH�/DZ�'HSDUWPHQW��:H�ODXQFKHG�WKH�VHUYLFH�WR�
DOHUW�WD[SD\HUV�ZKR�DSSOLHG�IRU�DQ�223$�RI�WKHLU�DSSOLFDWLRQ�
VWDWXV��2I�WKH����WD[SD\HUV�ZKR�DSSOLHG�IRU�DQ�223$�ZLWKRXW�D�
KRXVLQJ�FRXQVHORU�IURP�0D\�WR�-XQH�������ZH�VXFFHVVIXOO\�HQUROOHG�
DERXW�����WKURXJK�WH[WLQJ��ΖQ�)<����ZH�SODQ�WR�WH[W�WD[SD\HUV�
ZKRVH�SULRU�223$V�KDYH�EHHQ�UHLQVWDWHG�E\�WKH�7D[�5HYLHZ�%RDUG�� 

ΖQ�)<����5HYHQXH�UHFHLYHG�WZR�DZDUGV�IURP�WKH�)HGHUDWLRQ�RI�
7D[�$GPLQLVWUDWRUV�IRU�RXU�LQQRYDWLYH�VWUDWHJ\�WR�UHDFK�
GHOLQTXHQW�KRPHRZQHUV�LQ�WKHLU�QHLJKERUKRRGV�DQG�RXU�H[SDQGHG�
YLGHR�FRPPXQLFDWLRQV��WKDW�LQFOXGHV�D�<RX7XEH�FKDQQHO�DQG�D�
)DFHERRN�/Ζ9(�VHULHV��0RYLQJ�IRUZDUG�IURP�WKH�&29Ζ'-���
SDQGHPLF��RXU�SULRU�RXWUHDFK�DQG�FRPPXQLFDWLRQV�ZRUN�ZLOO�EH�
XVHIXO�LQ�GHYHORSLQJ�VDIH�DQG�PHDQLQJIXO�ZD\V�WR�UHDFK�WD[SD\HUV�
DQG�EXVLQHVVHV� 

ΖQ�WHUPV�RI�RQOLQH�WD[�ȴOLQJ�DQG�SD\PHQWV��D�UHFRUG�����RI�
WD[SD\HUV�SDLG�WKHLU�WD[HV�RQOLQH�LQ�7<����7KDW�UHSUHVHQWHG�DQ�
DOPRVW����SHUFHQWDJH�SRLQW�MXPS�IURP�7<���WR�7<����FRPSDUHG�WR�
D�PRGHVW���SHUFHQWDJH�SRLQW�LQFUHDVH�IURP�7<���WR�7<����
7D[SD\HUV�FDQ�ȴOH�VL[�RI�RXU�HLJKW�WD[�W\SHV��DQG�SD\����RXW�RI����
WD[�W\SHV�RQOLQH��ΖQ�WKH�ODVW�WKUHH�\HDUV��RQOLQH�SD\PHQWV�KDYH�ULVHQ�
IURP�����RI�DOO�SD\PHQWV�WKDW�5HYHQXH�SURFHVVHV�WR�DOPRVW�����RI�
DOO�SD\PHQWV��7KHVH�WUDQVDFWLRQV�DUH�IDVWHU�DQG�OHVV�FRVWO\�WR�
SURFHVV�� 

&XVWRPHU�VHUYLFH�PHWULFV�LQ�)<�� 

�����PLOOLRQ�OHWWHUV�VHQW 

��������FDOOV�UHFHLYHG�DERXW�
WD[HV 

�������LQ-SHUVRQ�YLVLWV�DFURVV�
DOO�WKUHH�VHUYLFH�FHQWHUV 

����PLOOLRQ�XQLTXH�ZHEVLWH�
YLVLWV 

����RXWUHDFK�HYHQWV�DWWHQGHG�
IRU�EXVLQHVVHV�DQG�UHVLGHQWV 

���WD[�HYHQWV�DWWHQGHG�IRU�
EXVLQHVV�SURIHVVLRQDOV 

��������WD[SD\HUV�ȴOHG�
WKHLU�WD[HV�RQOLQHA 

��������WD[SD\HUV�SDLG�WKHLU�
WD[HV�RQOLQH�������ELOOLRQ
 


'RHV�QRW�LQFOXGH�SD\PHQWV�PDGH�IRU�%Ζ57��
137��DQG�(DUQLQJV�7D[�IURP�-XQH����-�-XO\����
������WKH�H[WHQGHG�GHDGOLQH�IRU������ 
AΖQFOXGHV�7<���ȴOLQJV�IRU�:DJH�7D[��137��
%Ζ57��DQG�6Ζ7��ODVW�\HDU�RI�FRPSOHWH�GDWD� 

���SXEOLVKHG�<RX7XEH�YLGHRV��
���PXOWLOLQJXDO�YLGHRV 

���EORJSRVWV�RQ�ZHEVLWH�����
PXOWLOLQJXDO�SRVWV� 
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'HVSLWH�FRQWLQXLQJ�FKDOOHQJHV�DKHDG��)<���SUHVHQWV�QHZ�RSSRUWXQLWLHV�WR�
PRGHUQL]H�DQG�DGDSW�RXU�VHUYLFHV�WR�EHWWHU�UHDFK�DQG�VHUYH�RXU�FRPPXQLWLHV��
7KH�NLFNR΍�RI�RXU�QHZ�ΖQWHJUDWHG�7D[�6\VWHP��Ζ76��SURMHFW�LV�D�VLJQLȴFDQW�VWHS�
LQ�WKLV�GLUHFWLRQ�� 

5HYHQXH�LV�FRPPLWWHG�WR�NHHSLQJ�WD[SD\HU��ZDWHU�FXVWRPHUV��DQG�EXVLQHVV�
QHHGV�DW�WKH�IRUHIURQW�E\�SURYLGLQJ�WLPHO\�LQIRUPDWLRQ��H[SDQGLQJ�RXWUHDFK�
PHWKRGV��DQG�SXUVXLQJ�FRPSDVVLRQDWH�HQIRUFHPHQW��� 

wȌɨǞȁǐ�IȌȲɩƊȲƮ 

�� 

6RPH�RI�WKLV�ZRUN�KDV�DOUHDG\�EHJXQ��
ΖPPHGLDWHO\�IROORZLQJ�WKH�&LW\ȇV�&29Ζ'-���
VWD\-DW-KRPH�RUGHU�LQ�PLG-0DUFK��ZH�
ODXQFKHG�D�GHGLFDWHG�ZHESDJH�IRU�WD[�
JXLGDQFH�UHODWHG�WR�WKH�SDQGHPLF��EHJDQ�
DQ�606�WH[WLQJ�FDPSDLJQ�WR�H[SDQG�
RXWUHDFK��DQG�ZRUNHG�ZLWK�WZR�YHQGRUV�WR�
FRQGXFW�WDUJHWHG�LPPLJUDQW�RXWUHDFK� 

ΖQ�UHVSRQVH�WR�WKH�VXGGHQ�HFRQRPLF�
KDUGVKLS�IDFHG�E\�PDQ\��ZH�SDXVHG�DOO�WD[�
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