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Ask The Director : ,� KDYH� UHFHLYHG� PDQ\� LQTXLULHV� RYHU� WKH� SDVW� VHYHUDO� ZHHNV� IURP� 26+� 'LYL�
VLRQ� VWDII� UHJDUGLQJ� WKH� VWDWXV�RI�26+$¶V�&29,'-��� UHODWHG�(PHUJHQF\�7HPSRUDU\�6WDQGDUG� �DND�(76��� DQG�
26+$¶V�&29,'-���UHODWHG�9DFFLQH��7HVWLQJ�DQG�)DFH�&RYHULQJV�(PHUJHQF\�7HPSRUDU\�6WDQGDUG��DND�(76����
LQ� 1&� �  4XHVWLRQV� WKDW� ,� UHFHLYHG� LQFOXGHG�� +RZ� GRHV� 26+$¶V� ZLWKGUDZDO� RI� WKHLU� (76�� HIIHFW� 26+"� 'LG�
1&'2/��ZLWKGUDZ�(76�"�:KDW�DIIHFW��LI�DQ\��GR�WKH�PXOWLSOH�ODZVXLWV�ILOHG�UHJDUGLQJ�(76��KDYH�LQ�1&"�:KDW�
GRHV� WKH� UHFHQW� HQIRUFHPHQW� ³VWD\´� LVVXHG� E\� WKH� 6XSUHPH�&RXUW�PHDQ� IRU�1&"�:KDW� KDSSHQV� QRZ� UHJDUGLQJ�
(76�"��,�ZLOO�WU\�WR�SURYLGH�D�VXPPDU\�RI�(76��(76��DQG�WKHLU�VWDWXV�LQ�ERWK�IHGHUDO�DQG�1&'2/�MXULVGLFWLRQV�� 
 � 
$QVZHU�� �7KHUH�KDV�EHHQ�D� ORW�RI�DFWLYLW\�RQ� WKHVH� VWDQGDUGV� LQ� UHFHQW�ZHHNV�DQG� LW� FDQ�EH� VRPHZKDW�FRQIXV�
LQJ� �/DVW�\HDU�26+$�LVVXHG�DQ�(76��SHUWDLQLQJ� WR�&29,'-��� LQ� WKH�+HDOWKFDUH�,QGXVWU\� WR�KHOS�UHGXFH�H[SR�
VXUHV�WR�WKH�FRURQDYLUXV�WKDW�OHDGV�WR�&29,'-���� (76��ZHQW�LQWR�HIIHFW�LQ�IHGHUDO�MXULVGLFWLRQV�RQ����������3HU��������E������6WDWH�3ODQV�
DUH�UHTXLUHG�WR�DGRSW�26+$�HPHUJHQF\�VWDQGDUGV�RU�VWDQGDUGV�WKDW�26+$�GHHPV�³DW�OHDVW�DV�HIIHFWLYH�DV´�WKHLUV�ZLWKLQ����GD\V� �26+$�
PDGH� LW� FOHDU� WR� 6WDWH� 3ODQV� WKDW� ³DW� OHDVW� DV� HIIHFWLYH� DV´� PHDQW� DGRSWLQJ� HLWKHU� LGHQWLFDO� RU� PRUH� UHVWULFWLYH� VWDQGDUGV� � 1&� DGRSWHG�
26+$¶V�(76��YHUEDWLP�DQG�1&�HPSOR\HUV�ZHUH�UHTXLUHG�WR�FRPSO\�ZLWK�DOO�UHTXLUHPHQWV�RI�(76���H[FHSW�IRU�UHTXLUHPHQWV�LQ�SDUDJUDSKV�
�L����N���DQG��Q��E\�-XO\�����������1&�HPSOR\HUV�ZHUH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�LQ�SDUDJUDSKV��L����N���DQG��Q��E\�$XJXVW����
������ 26+$�FDQ�RQO\�LVVXH�DQ�(76�LQ�IHGHUDO�MXULVGLFWLRQV�IRU���PRQWKV��)RU�DQ�HPHUJHQF\�VWDQGDUG�WR�EH�LQ�HIIHFW�EH\RQG���PRQWKV�LQ�
IHGHUDO� MXULVGLFWLRQV��26+$�PXVW�SURPXOJDWH�D�SHUPDQHQW�VWDQGDUG��26+$�GLG�QRW�HQDFW�D�SHUPDQHQW�VWDQGDUG�E\�WKH�HQG�RI���PRQWKV��
WKHUHIRUH�RQ����������26+$�ZLWKGUHZ�PRVW�VHFWLRQV�RI�WKHLU�(76����26+$�UHWDLQHG�(76��SURYLVLRQV�IRU�PDLQWDLQLQJ�ORJV�DVVRFLDWHG�ZLWK�
HPSOR\HHV�WKDW�WHVWHG�SRVLWLYH�IRU�&29,'�DQG�UHSRUWLQJ�UHTXLUHPHQWV���26+$�LQGLFDWHG�WKDW�WKH\�FRXOG�FRQWLQXH�WR�UHTXLUH�WKH�ORJV�DQG�
UHSRUWLQJ�XQGHU�6HFWLRQ���RI�WKH�IHGHUDO�26+$�$FW� � 
 

7KH�VWDQGDUG�NQRZQ�DV�(76��RQ�WKH�IHGHUDO�OHYHO�LV�VWLOO�LQ�HIIHFW�LQ�1&��IRU�VHYHUDO�UHDVRQV���7KH�UXOHPDNLQJ�SURFHVV�LV�GLIIHUHQW�LQ�1&�
DQG�GRHV�QRW�PDWFK� WKH� IHGHUDO� UXOHPDNLQJ�SURFHVV� IRU� HPHUJHQF\� WHPSRUDU\� VWDQGDUGV� �1&�(PHUJHQF\� UXOHV� FDQ�RQO\�EH� LQ�SODFH����
GD\V� �1&'2/�FRXOG�QRW�DGRSW�26+$¶V�(76��DV�DQ�HPHUJHQF\�VWDQGDUG�VLQFH�ZH�KDG�WR�KDYH�VWDQGDUGV�WKDW�FRXOG�SRWHQWLDOO\�EH�LQ�SODFH�
IRU�XS�WR���PRQWKV� �7KHUH�LV�D�7HPSRUDU\�5XOH�SURFHVV�LQ�1&��EXW�LI� WKDW�SURFHVV�LV�XVHG�LW� LV�XVXDOO\�SUHFHGHG�ZLWK�DQ�1&�HPHUJHQF\�
VWDQGDUG�DQG�WKHQ�WKH�WHPSRUDU\�VWDQGDUG�0867�EH�LQ�SODFH�DW�OHDVW���PRQWKV� �7KHUHIRUH��WKH�SURFHVV�1&'2/�XVHG�WR�DGRSW�(76��YHUED�
WLP�ZDV�E\�ZD\�RI�DGRSWLQJ�D�SHUPDQHQW� UXOH�  �$OWKRXJK�PDQ\�UHIHU� WR� WKH�UXOH� LQ�1&�DV�³(76�´��XQOLNH� WKH�IHGHUDO�VWDQGDUG� WKH�1&�
VWDQGDUG�LV�QRW�DQ�³HPHUJHQF\´�VWDQGDUG�LW�ZDV�HQDFWHG�DV�D�SHUPDQHQW�VWDQGDUG�WKDW�FRXOG�ODWHU�EH�ZLWKGUDZQ� 

 

$IWHU�WKH�SHUPDQHQW�KHDOWKFDUH�VWDQGDUGV�KDYH�EHHQ�LQ�SODFH�LQ�1&�IRU���PRQWKV��1&'2/�FDQ�SHWLWLRQ�WR�ZLWKGUDZ�WKH�UXOHV�� �+RZHYHU��
XQOLNH�26+$��1&'2/�LV�QRW�UHTXLUHG�WR�ZLWKGUDZDO�WKH�UXOH�DW�WKH�HQG�RI���PRQWKV�VLQFH�LW�ZDV�DGRSWHG�DV�D�SHUPDQHQW�UXOH��XQOHVV�ZH�
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0HHW�/HDWRQ�-RQHV��/HDWRQ�EHJDQ�ZRUNLQJ�IRU�1&'2/�DV�D�KHDOWK�FRPSOLDQFH�RIILFHU�LQ�'LVWULFW���
DQG�DIWHU�D�IHZ�\HDUV�PRYHG�WR�KLV�FXUUHQW�SRVLWLRQ�DV�WKH�26+�5HYLHZ�DQG�3URJUDP�$QDO\VW�LQ�WKH�
26+� 'LYLVLRQ¶V� 'LUHFWRUV� 2IILFH�� /HHWRQ¶V� GXWLHV� LQFOXGHG� UHYLHZLQJ� KLJK� SURILOH� FDVH� ILOHV�
�IDWDOLWLHV��DPSXWDWLRQV��KRVSLWDOL]DWLRQV���UHYLHZLQJ�GLYLVLRQ�SROLFLHV�DQG�SURFHGXUHV��PDNLQJ�UHF�
RPPHQGDWLRQV�WR�LPSURYH�SROLFLHV�DQG�SURFHGXUHV��DQG�VXSSRUWLQJ�WKH�GLYLVLRQ�LQ�UHDFKLQJ�VWUDWH�
JLF�JRDOV�� 
/HDWRQ�ZDV�ERUQ�DQG�UDLVHG�LQ�3KRHQL[�$UL]RQD��$IWHU�KLJK�VFKRRO��/HDWRQ�MRLQHG�WKH�$UP\�DV�D�
FRPEDW�PHGLF�ZKHUH�KH�ZDV�GHSOR\HG�WR�WKH�PLGGOH�HDVW�DQG�HDVWHUQ�(XURSH��$IWHU���\HDUV��/HDWRQ�
OHIW�WKH�$UP\�DQG�PRYHG�WR�7XFVRQ��$UL]RQD�ZKHUH�KH�DWWHQGHG�WKH�8QLYHUVLW\�RI�$UL]RQD�REWDLQ�
LQJ�D�EDFKHORU
V�GHJUHH�LQ�SXEOLF�KHDOWK�DQG�D�PDVWHU
V�GHJUHH�LQ�LQGXVWULDO�K\JLHQH��/HDWRQ�WRRN�D�
\HDU�RII�FROOHJH�WR�SDUWLFLSDWH�LQ�D�ZDJRQ�WUDLQ�ZKHUH�KH�URGH�D�KRUVH�DQG�VXSHUYLVHG�PXOH�WHDPV�
SXOOLQJ�FRYHUHG�ZDJRQV�IURP�WKH�$UL]RQD�0H[LFR�ERUGHU�WR�)ODJVWDII�$UL]RQD��DERXW�����PLOHV��� 
&XUUHQWO\��/HDWRQ�OLYHV�LQ�(DVW�&KDUORWWH�ZLWK�KLV�SDUWQHU�RI����\HDUV�$PDQGD�DQG�WZR�GRJV�5LSOH\�
DQG�7RE\��:KHQ�QRW�ZRUNLQJ��/HDWRQ�HQMR\V�ZDQGHULQJ�DURXQG�WKH�ZRRGV�DQG�EXLOGLQJ�DQG�IO\LQJ�
KLJK�SRZHU�PRGHO�URFNHWV�� 

EHOLHYH� LW� LV� DSSURSULDWH� WR� GR� VR� � 7KH� VWDQGDUG� NQRZQ� DV� (76�� RQ� WKH� IHGHUDO� OHYHO� LV� VWLOO� DSSOLFDEOH� WR� WKH� +HDOWKFDUH� ,QGXVWU\� LQ�
1&� �7KHUH� DUH�SURWHFWLRQV� DIIRUGHG� WR�KHDOWKFDUH�ZRUNHUV� XQGHU�(76�� WKDW� DUH� QRW� FRYHUHG�E\�RWKHU�26+$�VWDQGDUGV� �2YHU� WKH�SDVW�
PRQWK�1&�KDV�H[SHULHQFHG�WKH�KLJKHVW�QXPEHU�RI�GDLO\�&29,'�FDVHV�DQG�KRVSLWDOL]DWLRQV�VLQFH�WKH�SDQGHPLF�EHJDQ��7KH�KHDOWKFDUH�LQ�
GXVWU\� LV�RQ� WKH�IURQW� OLQHV�FDULQJ� IRU� LQGLYLGXDOV� WKDW�DUH� LOO�ZLWK�&29,'-���DQG�XQIRUWXQDWHO\�KHDOWKFDUH�ZRUNHUV�KDYH�H[SHULHQFHG�D�
KLJK�QXPEHU�RI�&29,'�LQIHFWLRQV��KRVSLWDOL]DWLRQV��DQG�IDWDOLWLHV�  1&'2/�KDV�GHFLGHG�WR�NHHS�WKH�&29,'-���KHDOWKFDUH�VWDQGDUGV�LQ�
SODFH�IRU�D�ZKLOH�ORQJHU��WR�EHWWHU�SURWHFW�WKRVH�HPSOR\HHV�WKDW�DUH�DW�D�KLJKHU�ULVN�RI�H[SRVXUH�WR�LQIHFWHG�LQGLYLGXDOV����7KH�KHDOWKFDUH�
VWDQGDUGV�HIIHFWLYHQHVV�GDWHV�KDYH�EHHQ�H[WHQGHG��LQ�1&��XQWLO�DW� OHDVW�)HEUXDU\����������� �7KH�&RPPLVVLRQHU�DQG�WKH�26+�'LUHFWRU¶V�
2IILFH�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�LPSDFW�RI�&29,'-���LQ�WKH�KHDOWKFDUH�LQGXVWU\�DQG�ZLOO�GHFLGH�RQ�D�PRQWK-WR-PRQWK�EDVLV�ZKHWKHU�WR�
H[WHQG�WKH�HIIHFWLYHQHVV�GDWHV�IXUWKHU�RU�PRYH�WR�ZLWKGUDZ�WKH�VWDQGDUGV�� 
 

(76���9DFFLQDWLRQ��7HVWLQJ�DQG�)DFH�&RYHULQJV��LVVXHG�E\�26+$�ODWH� ODVW�)DOO�ZHQW�LQWR�HIIHFW�RQ��������LQ� IHGHUDO� MXULVGLFWLRQV�DIWHU�
VHYHUDO�FRXUW�DQG�VHOI-LPSRVHG�GHOD\V� �7KHUH�ZHUH�PXOWLSOH�ODZVXLWV�DVVRFLDWHG�ZLWK�(76��DQG�FRPSODLQDQWV�LQFOXGHG����6WDWH�JRYHUQ�
PHQWV��2Q����������WKH�6XSUHPH�&RXUW�LVVXHG�D�³VWD\´�DJDLQVW�26+$�HQIRUFLQJ�WKH�UHTXLUHPHQWV�RI�(76�� �7KLV�ZDV�GRQH�SULRU�WR�6WDWH�
3ODQV�QHHGLQJ�WR�DGRSW�(76�� �7KH�6XSUHPH�&RXUW�RSLQLRQ�LQGLFDWHG�WKDW�QRW�RQO\�ZRXOG�WKH�³VWD\´�EH�LQ�HIIHFW�XQWLO�WKH��WK�&LUFXLW�&RXUW�
UXOHG�RQ�WKH�FDVH��EXW�LW�ZRXOG�DOVR�UHPDLQ�LQ�HIIHFW��LI�WKH��WK�&LUFXLW�&RXUW�UXOHG�LQ�IDYRU�RI�86'2/�DQG�WKH�FRPSODLQDQWV�ILOHG�D�ZULW�
ZLWK�WKH�6XSUHPH�&RXUW� �$OWKRXJK�WKH�VWD\�ZDV�LVVXHG�YLD�DQ�RSLQLRQ��WKDW�RSLQLRQ�LQGLFDWHG�WKDW�WKH�6XSUHPH�&RXUW��E\�D�YRWH�RI��-���
IHOW�WKDW�26+$�RYHUVWHSSHG�WKHLU�DXWKRULW\��7KDW�DQG�RWKHU�VWDWHPHQWV�LQ�WKH�RSLQLRQ�SURYLGH�D�JRRG�LQGLFDWLRQ�RI�KRZ�WKH�6XSUHPH�&RXUW�
ZRXOG�UXOH��LI�WKH�FDVH�PDGH�LW�EDFN�WR�WKHP�RQ�DSSHDO� �7KDW�PHDQV�WKDW�(76��LV�RII�WKH�WDEOH�IRU�WKH�IRUHVHHDEOH�IXWXUH�LQ�IHGHUDO�MXULVGLF�
WLRQV���&RPPLVVLRQHU�'REVRQ�LVVXHG�D�PHGLD�VWDWHPHQW�IROORZLQJ�WKH�UHOHDVH�RI�WKH�6XSUHPH�&RXUW�RSLQLRQ�� 
 

7KH�6XSUHPH�&RXUW�LQGLFDWHG�LQ�WKHLU�RSLQLRQ�WKDW�26+$�ZRXOG�PRUH�OLNHO\�EH�ZLWKLQ�WKHLU�DXWKRULW\��LI�WKH\�LVVXHG�D�VWDQGDUG�WKDW�FRY�
HUHG�D�VPDOOHU�VXEVHW�RI�HPSOR\HUV�ZKRVH�HPSOR\HHV�ZRXOG�EH�DW�KLJKHU�ULVN�RI�&29,'-���H[SRVXUH��L�H���KHDOWKFDUH��LQGXVWULHV�ZLWK�HP�
SOR\HHV�ZRUNLQJ�QHDU�RQH�DQRWKHU��HPSOR\HUV�ZLWK�FRQJUHJDWH�OLYLQJ��HWF�«�� �6R��LW¶V�SRVVLEOH�ZH�FRXOG�VHH�VRPHWKLQJ�HOVH�IURP�26+$�
GRZQ�WKH�URDG�DQG�WKH\�KDYH�DOUHDG\�LQGLFDWHG�WKDW�WKHUH�LV�DQ�,QIHFWLRXV�'LVHDVH�VWDQGDUG�RQ�WKHLU�5HJXODWRU\�$JHQGD� � 
$OVR�RI�QRWH�LV�WKDW�RQ���������WKH�6XSUHPH�&RXUW�SURYLGHG�D�VHSDUDWH�RSLQLRQ�GHQ\LQJ�D�GLIIHUHQW�&29,'-���VWD\�UHTXHVW�SHUWDLQLQJ�WR�
WKH�+HDOWKFDUH�,QGXVWU\��$PRQJ�RWKHU�LVVXHV��WKDW�RSLQLRQ�DFNQRZOHGJHG�D�KLJKHU�&29,'�ULVN�DPRQJ�+HDOWKFDUH�ZRUNHUV�DQG�WKH�IHGHUDO�
JRYHUQPHQW�ZDV�ZLWKLQ�WKHLU�ULJKWV�WR�ZLWKKROG�IXQGLQJ�WR�WKRVH�HVWDEOLVKPHQWV�LI�WKH\�GLG�QRW�LPSOHPHQW�WKH�VSHFLILHG�&29,'-���UHODWHG�
SURFHGXUHV���%RWK�RSLQLRQV�FDQ�EH�YLHZHG�YLD�RXU�ZHEVLWH� 
 

7R�VXPPDUL]H��WKH�+HDOWKFDUH�&29,'-���VWDQGDUGV�NQRZQ�DV�(76��DUH�VWLOO�LQ�HIIHFW�LQ�1&���1&'2/�GRHV�QRW�SODQ�WR�WDNH�DQ\�IXUWKHU�
DFWLRQ�SHUWDLQLQJ�WR�(76��YDFFLQDWLRQ�RU�WHVWLQJ�����UHTXLUHPHQWV��XQOHVV�WKH�RXWFRPH�RI�FXUUHQW�OLWLJDWLRQ�RQ�WKH�IHGHUDO�OHYHO�UHTXLUHV�DG�
GLWLRQDO�DFWLRQ� 

�µ$VN�7KH�'LUHFWRU¶�&RQWLQXHG�RQ�SDJH��� 



 

� 

&RPPLVVLRQHU�'REVRQ�KDG�WKH�SOHDVXUH�RI�SUHVHQWLQJ�WKH�GHSDUWPHQW¶V�DQQXDO�6XSHUODWLYH�$ZDUGV�DW�WKH�HQG�RI�ODVW�\HDU��2QFH�DJDLQ��ZH�
ZHUH�QRW�DEOH�WR�KROG�RXU�DQQXDO�HPSOR\HHV¶�EDQTXHW��EXW�WKH�&RPPLVVLRQHU�GLG�SHUVRQDOO\�SUHVHQW�WKH�DZDUGV�WR�GHVHUYLQJ�VWDII�LQ�5D�
OHLJK��3DXO�6XOOLYDQ�SUHVHQWHG�DQ�DZDUG��RQ�EHKDOI�RI�WKH�&RPPLVVLRQHU��LQ�&KDUORWWH��7KH�(PSOR\HH�RI�WKH�<HDU�LV�VHOHFWHG�E\�D�VPDOO�
JURXS�RI�1&'2/�HPSOR\HHV�UHSUHVHQWLQJ�HDFK�RI�WKH�WKUHH�'LYLVLRQV��7KH�³VHOHFWLRQ�FRPPLWWHH´�YRWHG�WR�VHOHFW�RQH�HPSOR\HH�EDVHG�RQ�
QRPLQDWLRQV�VXEPLWWHG�HDUOLHU�WKLV�\HDU�IURP�GHSDUWPHQW�HPSOR\HHV�� 
 

7KH������1&'2/�(PSOR\HH�RI�WKH�<HDU�LV�RXU�YHU\�RZQ� 

� ��������������� 
 &DUOD�'HOJDGR 

�$JULFXOWXUDO�6DIHW\�DQG�+HDOWK�%XUHDX� 
  

$QG�WKLV�\HDU¶V�UHFLSLHQWV�RI�WKH�&RPPLVVLRQHU¶V�$ZDUGV�IRU�([FHOOHQFH�LQ�6HUYLFH�ZHUH� 

 ������������������������  
5RVH�*UD\-6KLQGOHU�����������������������������������������-LOO�:DUUHQ 

���������������������������3ODQQLQJ��6WDWLVWLFV��	�,QIRUPDWLRQ�0DQDJHPHQW��������������������������26+�&RPSOLDQFH�:HVW�%XUHDX� 

 

 

$�ELJ� WKDQN�\RX� WR�HYHU\RQH� LQ� WKH�25%�WKDW�GRQDWHG� WR\V� WR� WKH�7R\V�
IRU� 7RWV� FDPSDLJQ� DQG� DQ\� VWDII� PHPEHUV� WKDW� GRQDWHG� VWDWHZLGH��:H�
ZHUH�QRW�DEOH�WR�KDYH�RXU�IDPLOLDU�IHVWLYLWLHV�WKLV�SDVW�\HDU��EXW�WKH�0D�
ULQHV�ZHUH�KDSS\�WR�UHFHLYH�DOO�WKHVH�JLIWV�WR�GRQDWH��7KLV�\HDU�ZH�KDG����
WR\V�DQG���ELF\FOHV�GRQDWHG�IURP�WKH�2OG�5HYHQXH�%XLOGLQJ�WRZDUGV�WKH�
7R\V�IRU�7RWV�&DPSDLJQ� 



 

� 

 

26+�VWDII�SDUWLFLSDWHG�LQ�&RQILQHG�6SDFH�WUDLQLQJ�LQ�'HFHPEHU��
7KDQNIXOO\�WKH�ZHDWKHU�FRRSHUDWHG��7KH�FRXUVH�SURYLGHG�DQ�DGYDQFHG�
VWXG\�RI�WKH�FRQILQHG�VSDFH�VWDQGDUGV�����&)5����������DQG����&)5�
�����6XESDUW�$$��7KHUH�ZDV�D�FODVVURRP�SRUWLRQ�DQG�DQ�RQVLWH�SRUWLRQ�
WR�WKLV�FODVV��7RSLFV�GLVFXVVHG�LQFOXGHG�LGHQWLILFDWLRQ�RI�FRQILQHG�VSDF�
HV��WKH�GLIIHUHQFHV�EHWZHHQ�SHUPLW�DQG�QRQ-SHUPLW�VSDFHV��FRQILQHG�
VSDFH�KD]DUG�LGHQWLILFDWLRQ��SHUPLW�UHTXLUHPHQWV��DQG�UHVSRQVLELOLWLHV�
IRU�DOO�SHUPLW-UHTXLUHG�FRQILQHG�VSDFH�SDUWLFLSDQWV��HQWUDQW��DWWHQGDQW�
DQG�HQWU\�VXSHUYLVRU���6WXGHQWV�VDZ�SUDFWLFDO�H[DPSOHV�RI�&RQILQHG�
VSDFH�HTXLSPHQW�DQG�ZHUH�DEOH�WR�GLVFXVV�SURFHGXUHV�ZLWK�RSHUDWRUV�� 
 

$W�WKH�HQG�RI�WKH�FRXUVH��VWXGHQWV�KDG�DQ�DGYDQFHG�XQGHUVWDQGLQJ�RI�WKH�
UHJXODWRU\�UHTXLUHPHQWV�DQG�SRWHQWLDO�VDIHW\�DQG�KHDOWK�KD]DUGV�DVVRFL�
DWHG�ZLWK�SHUPLW-UHTXLUHG�FRQILQHG�VSDFHV�ZLWKLQ�WKH�FRQVWUXFWLRQ�LQ�
GXVWU\��%\�DWWHQGLQJ�2&66�0RGXOHV��HPSOR\HHV�FDQ�ZRUN�WRZDUGV�WKH�

2&66�GHVLJQDWLRQ��(PSOR\HHV�PXVW�FRPSOHWH�D�PLQLPXP�RI���PRGXOHV��KDYH�FRPSOHWHG�DOO�WKH�26+�FRUH�FRXUVHV�DQG�EH�D�FDUHHU�VWDWH�
HPSOR\HH�DW�WKH�WLPH�RI�WKH�FRPSOHWLRQ��,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�WKH�DGYDQFHG�FODVVHV��FRQWDFW�(77$� 

&RPSOLDQFH�'LUHFWLYHV��&3/� 
&RPSOLDQFH�'LUHFWLYH�IRU�WKH�([FDYDWLRQ�6WDQGDUG�����&)5�������6XESDUW�3 
8SGDWHG����������� 
7KLV�LQVWUXFWLRQ�SURYLGHV�JXLGDQFH�DQG�LQVSHFWLRQ�SURFHGXUHV�IRU�WKH�HQIRUFHPHQW�RI�6XESDUW�3��7KLV�VXSHUVHGHV�&3/���-��-����–�,QVSHF�
WLRQ�3URFHGXUHV�IRU�(QIRUFLQJ�WKH�([FDYDWLRQ�6WDQGDUGV�–����&)5�������6XESDUW�3��LVVXHG������������ 
 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028� 
'++6-028��–�'++6�2FFXSDWLRQDO�+HDOWK�6XUYHLOODQFH�3URJUDP 
8SGDWHG����������� 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�WKH�1&'2/��26+�'LYLVLRQ�DQG�WKH�1&'++6��2FFXSDWLRQDO�+HDOWK�6XUYHLOODQFH�3URJUDP 

7KH�ILUVW�PHHWLQJ�RI�WKH�\HDU�ZDV�KHOG�RQ�-DQXDU\����������7KH�IROORZLQJ�LWHPV�ZHUH�GLVFXVVHG�DQG�UHSRUWHG� 
 

)LUH�([WLQJXLVKHU�0DLQWHQDQFH�-7KH�DQQXDO�PDLQWHQDQFH�RI�ILUH�H[WLQJXLVKHUV�LQ�WKH�25%�DQG�/DERU�%XLOGLQJ�WKDW�WKH�'HSDUWPHQW�RI�
$GPLQLVWUDWLRQ�LV�UHVSRQVLEOH�IRU�DUH�UXQQLQJ�DERXW�D�PRQWK�EHKLQG�VFKHGXOH� 
 

$('�0DLQWHQDQFH�-)ORRU�PRQLWRUV�LQGLFDWHG�DW�WKH�PHHWLQJ�WKDW�VRPH�RI�WKH�$('�SDGV�KDG�H[SLUHG��,I�SDGV�RU�EDWWHULHV�QHHG�WR�EH�UH�
SODFHG�WKHQ�HDFK�XQLW��EXLOGLQJ�RU�RIILFH�LV�UHVSRQVLEOH�IRU�SXUFKDVLQJ�D�UHSODFHPHQW� 
 
1&'2/�KD]DUG�UHSRUWLQJ�WRRO�XSGDWH�–�7KH�LQWHUQDO�KD]DUG�UHSRUWLQJ�V\VWHP�KDV�KDG�VRPH�UHFHQW�LVVXHV��EXW�LW�LV�KRSHG�WKDW�FRPPLWWHH�
PHPEHUV�ZLOO�EH�FRQWDFWHG�WR�WHVW�LW�RXW�VRRQ��'2/�VWDII�ZLOO�EH�QRWLILHG�ZKHQ�WKH�UHSRUWLQJ�WRRO�LV�DYDLODEOH�IRU�VWDWHZLGH�XVH� 
 
1&'2/�&29,'-���UHWXUQ�WR�ZRUN�SODQV�–�.HYLQ�%HDXUHJDUG�DQG�6FRWW�0DEU\�PHW�ZLWK�&RPPLVVLRQHU�'REVRQ�LQ�1RYHPEHU������WR�
GLVFXVV�SODQV�IRU�HPSOR\HHV�UHWXUQLQJ�WR�WKH�RIILFHV�IRU�LQ�SHUVRQ�ZRUN��$W�WKDW�WLPH�&29,'�FDVHV�VWDWHZLGH�KDG�GHFUHDVHG�VLJQLILFDQWO\��
EXW�D�GHFLVLRQ�ZDV�PDGH�WR�ZDLW�XQWLO�DIWHU�WKH�KROLGD\V�WR�GHFLGH�GXH�WR�WKH�SRVVLELOLW\�RI�D�KROLGD\�UHODWHG�JDWKHULQJV�VXUJH���,Q�'HFHPEHU��
WKH�2PLFURQ�&29,'�YDULDQW�HPHUJHG�LQ�1&��IROORZHG�E\�D�SRVW-KROLGD\�VXUJH��1&'2/�PDQDJHPHQW�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�VLWXDWLRQ�
DQG�PDNH�SODQV�DFFRUGLQJO\��,Q�WKH�LQWHULP�HDFK�%XUHDX�&KLHI�KDV�D�SODQ�LQ�SODFH�IRU�KDYLQJ�VWDII�LQ�WKH�RIILFHV�RQ�D�URWDWLQJ�EDVLV�WR�OLPLW�
WKH�QXPEHU�RI�VWDII�LQ�WKH�RIILFH� 
 
%XLOGLQJ�(PHUJHQF\�&RRUGLQDWRUV�–�,W�KDV�EHHQ�QRWHG�DQG�GLVFXVVHG�WKDW�WKH�25%�LV�QRW�DFFHVVLEOH�E\�FDUG�UHDGHU�GXULQJ�SRZHU�RXWDJHV��
.HYLQ�%HDXUHJDUG�FXUUHQWO\�KDV�D�NH\�WR�EH�DEOH�WR�DFFHVV�WKH�VLGH�JDWH�DQG�GRRU��$�SURFHGXUH�ZLOO�EH�SXW�LQ�SODFH�WR�FRYHU�WKLV�FLUFXP�
VWDQFH�LI�LW�FRPHV�XS�LQ�WKH�IXWXUH� 
 
1&�'2/�,QMXU\�DQG�,OOQHVV�8SGDWH�–�7KHUH�ZHUH�IRXU�UHFRUGDEOHV�IRU�WKH�HQWLUHW\�RI�������1R�ORVW�ZRUNGD\V�RU�UHVWULFWHG�DFWLYLW\�ZHUH�
UHTXLUHG� 
 

1H[W�PHHWLQJ�–�$SULO����������������SP� 



 

� 

6WDWXV�RI�)<�&RPSOLDQFH�,QVSHFWLRQ�*RDOV 

7\SH�RI�,QVSHFWLRQ 
 

7KUHH�0RQWK�
*RDO 

7KUHH�0RQWK� 
$FWXDO 

)<�*RDO ��RI�)<�*RDO 

(DVW�6DIHW\�,QVSHFWLRQV ��� �� ��� ��� 

:HVW�6DIHW\�,QVSHFWLRQV ��� ��� ��� ��� 

(DVW�+HDOWK�,QVSHFWLRQV ��� �� ��� ��� 

:HVW�+HDOWK�,QVSHFWLRQV ��� ��� ��� ���� 

&RPSOLDQFH�,QVSHFWLRQV�7RWDO ��� ��� ���� ��� 

(DVW�&RQVWUXFWLRQ�,QVSHFWLRQV ��� �� ��� ��� 

:HVW�&RQVWUXFWLRQ�,QVSHFWLRQV ��� ��� ��� ���� 

&RQVWUXFWLRQ�,QVSHFWLRQV�7RWDO ��� ��� ���� ��� 

(DVW�/RJJLQJ�$UERULVW�,QVSHFWLRQV � � ���� �� 

:HVW�/RJJLQJ�$UERULVW�,QVSHFWLRQV � � ���� ��� 

/RJJLQJ�$UERULVW�,QVSHFWLRQV�7RWDO �� � �� ��� 

(DVW�+HDOWK�+D]DUGV�,QVSHFWLRQV �� � �� �� 

:HVW�+HDOWK�+D]DUGV�,QVSHFWLRQV �� � �� ��� 

+HDOWK�+D]DUGV�,QVSHFWLRQV�7RWDO �� � ��� ��� 

(DVW�/7&�,QVSHFWLRQV � � �� ��� 

:HVW�/7&�,QVSHFWLRQV � � �� ���� 

/7&�,QVSHFWLRQV�7RWDO �� � �� ��� 

3XEOLF�6HFWRU�,QVSHFWLRQV�7DUJHWHG�7RWDO �� �� �� ���� 

(DVW�*URFHU\�	�5HODWHG�3URGXFW�:KROHVDOHUV � � ��� ���� 

:HVW�*URFHU\�	�5HODWHG�3URGXFW�:KROHVDOHUV � � ��� ���� 

*URFHU\�	�5HODWHG�3URGXFW�:KROHVDOHUV�7RWDO � � �� ���� 

)RRG�0DQXIDFWXULQJ�&RPSOLDQFH�,QVSHFWLRQV �� � �� ��� 

6WDWXV�RI�)<�&RPSOLDQFH�6WUDWHJLF�*RDOV 

6WUDWHJLF�*RDO 
 

7KUHH�0RQWK�
*RDO 

7KUHH�0RQWK� 
$FWXDO 

)<�*RDO ��RI�)<�*RDO 

3URJUDP�,PSURYHPHQWV ��� ��� ���� ��� 

6HULRXV�+D]DUGV�(OLPLQDWHG ���� ��� ���� ��� 

7RWDO�+HDOWK�/DSVH�'D\V �� ����� �� ��� 

7RWDO�6DIHW\�/DSVH�'D\V �� ����� �� ��� 

2Q-6LWH�+RXUV�:HHN�+($/7+ ���� ����� ���� ��� 

2Q-6LWH�+RXUV�:HHN�6$)(7< ���� ��� ���� ��� 

/RJJLQJ�)DWDOLW\�5DWH�%DVHOLQH������� *RDO�5DWH�������� 
���IDWDOLWLHV�DYHUDJH�
GXULQJ�EDVHOLQH�\HDUV� 

)DWDOLW\�5DWH����� 
/RJJLQJ�)DWDOLWLHV��� 

 
5HGXFH�5DWH�E\���� 2Q�SDFH�IRU� 

���IDWDOLWLHV 

&RQVWUXFWLRQ�)DWDOLW\�5DWH�%DVHOLQH�������� *RDO�5DWH������� 
����)DWDOLWLHV�DYHUDJH�
GXULQJ�EDVHOLQH�\HDUV� 

)DWDOLW\�5DWH������� 
&RQVWUXFWLRQ�)DWDOLWLHV��� 
,Q�(PSKDVLV�&RXQWLHV��� 

 
5HGXFH�5DWH�E\���� 

2Q�SDFH�IRU 
���IDWDOLWLHV 

.H\��*UHHQ� �PHHWLQJ�RU�H[FHHGLQJ�JRDO���%OXH �ZLWKLQ�����RI�JRDO���2UDQJH �OHVV�WKDQ�����RI�JRDO�PHW� 

7RWDO�ODSVH�GD\V�LV�GHWHUPLQHG�E\�WKH�WRWDO�QXPEHU�RI�ZRUNLQJ�GD\V�IURP�WKH�RSHQLQJ�FRQIHUHQFH�WR�FLWDWLRQ�LVVXDQFH� 



 

� 

6WDWXV�RI�)<�$6+�&RPSOLDQFH�6WUDWHJLF�*RDOV 
6WUDWHJLF�*RDO 7KUHH�0RQWK�*RDO 7KUHH�0RQWK�$FWXDO )<�*RDO ��RI�)<�*RDO 

3UH-2FFXSDQF\�&DPSV�,QVSHFWHG ��� ��� ���� ��� 

&HUWLILFDWHV�,VVXHG ��� ��� ���� ��� 

(GXFDWLRQ�0DWHULDO�'LVWULEXWHG ��� ��� ���� ��� 

2XWUHDFK�WR�+LVSDQLF�IDUP�ZRUNHUV �� � ��� �� 

6WDWXV�RI�)<�&RQVXOWDWLRQ�6WUDWHJLF�*RDOV 

6WUDWHJLF�*RDO 7KUHH�0RQWK�*RDO 7KUHH�0RQWK� 
$FWXDO 

)<�*RDO ��RI��*RDO 

35,9$7(�&RQVXOWDWLYH�9LVLWV ��� ��� ���� ���� 

+D]DUGV�(OLPLQDWHG ���� ���� ���� ���� 

&RQVWUXFWLRQ�9LVLWV �� �� ��� ���� 

/7&�9LVLWV � � �� ��� 

'RFXPHQWDWLRQ�RI�+HDOWK�+D]DUGV�,QVSHFWLRQV� �� �� ��� ���� 

3URJUDP�,PSURYHPHQWV ��� ��� ��� ���� 

/RJJLQJ�9LVLWV � � �� ���� 

)RRG�,QVSHFWLRQV � � �� ���� 

6WDWXV�RI�)<��(77$�6WUDWHJLF�*RDOV 
6WUDWHJLF�*RDO 7KUHH�0RQWK�

*RDO 
7KUHH�0RQWK� 

$FWXDO 
)<�*RDO ��RI�)<��*RDO 

7RWDO�3HUVRQV�7UDLQHG�E\�(77$ ���� ���� ���� ���� 

7RWDO�3HUVRQV�7UDLQHG�LQ�LGHQWLILHG�DUHDV ��� ��� ���� ���� 

3XEOLFDWLRQV�'LVWULEXWHG ���� ����� ����� ���� 

3URJUDP�,PSURYHPHQWV �� �� �� ���� 

&RQVWUXFWLRQ�6(3����+RXU�&RXUVH� � � � ���� 

&RQVWUXFWLRQ�6(3����+RXU�&RXUVH � � � ���� 

/RJJLQJ��$UERULVW�(YHQWV � � � ���� 

/7&�(YHQWV � � � �� 

+HDOWK�+D]DUGV�(YHQWV � � �� ���� 

3XEOLF�6HFWRU�7UDLQLQJ�(YHQWV � � � ��� 

7RWDO�6WDU�3URJUDP�,QWHUYHQWLRQV �� �� ��� ���� 

7RWDO�6WDU�6LWHV��QHZ�UHFHUWLILFDWLRQV� � � �� ���� 

.H\��*UHHQ� �PHHWLQJ�RU�H[FHHGLQJ�JRDO���%OXH �ZLWKLQ�����RI�JRDO����2UDQJH �OHVV�WKDQ�����RI�JRDO�PHW� 

7RWDO�ODSVH�GD\V�LV�GHWHUPLQHG�E\�WKH�WRWDO�QXPEHU�RI�ZRUNLQJ�GD\V�IURP�WKH�RSHQLQJ�FRQIHUHQFH�WR�FLWDWLRQ�LVVXDQFH� 

Thanks for all you do!  
-Kevin B.  


