
*HQGHU

)DFLDO�&ODVVLILFDWLRQV

%UDGZHOO�Y��,OOLQRLV���������FE������QW�������RYHUUXOHG

• :RPDQ�GHQLHG�ULJKW�WR�SUDFWLFH�ODZ�E\�,OOLQRLV�%DU�ZKR�ZDV�RWKHUZLVH�TXDOLILHG�

• +ROGLQJ��8SKHOG����6HSDUDWH�VSKHUHV��

5HHG�Y��5HHG���������FE������QW���

• &KDOOHQJH�WR�,GDKR�ODZ�FKRRVLQJ�PDQ�RYHU�ZRPDQ�ZKHQ�ERWK�HTXDOO\�TXDOLILHG�WR�EH�

DGPLQLVWUDWRU�RI�DQ�HVWDWH�

• +ROGLQJ��8QFRQVWLWXWLRQDO�XQGHU��PLQLPDO�UDWLRQDOLW\����WK�$PHQGPHQW�(TXDO�3URWHFWLRQ�

)URQWLHUR�Y��5LFKDUGVRQ���������FE������QW�������

• 0LOLWDU\�JLYHV�EHQHILWV��DVVXPHV�ZLIH�RI�DUPHG�IRUFHV�PHPEHU�LV�GHSHQGHQW�ZLWKRXW�SURRI��

KXVEDQG�PXVW�SURYH�GHSHQGHQF\�

• 6H[�FODVVLILFDWLRQV�VKRXOG�EH�VXEMHFW�WR�FORVH�MXGLFLDO�VFUXWLQ\�

• $GPLQLVWUDWLYH�FRQYHQLHQFH�GRHV�QRW�RXWZHLJK�GXH�SURFHVV�

• ,QYDOLG�XQGHU��WK�DPHQGPHQW�GXH�SURFHVV�FODXVH�

&UDLJ�Y��%RUHQ���������FE�������QW�������

• 6WDWH�ODZ�SURKLELWLQJ�VDOH�RI�EHHU�WR�PDOHV�XQGHU����DQG�IHPDOHV�XQGHU����

• ,QWHUPHGLDWH�6FUXWLQ\��FODVVLILFDWLRQV�PXVW�EH�VXEVWDQWLDOO\�UHODWHG�WR�LPSRUWDQW�REMHFWLYHV�

• &DQQRW�UHO\�RQ�DUFKDLF�DQG�RYHUEURDG�JHQHUDOL]DWLRQV�

8QLWHG�6WDWHV�Y��9LUJLQLD���������FE�������QW�������

• 90,�DGPLWV�RQO\�PHQ��ZRPHQ
V�VFKRRO�QRW�FRPSDUDEOH�

• *HQGHU�FODVVLILFDWLRQV�PXVW�GHPRQVWUDWH�H[FHHGLQJO\�SHUVXDVLYH�MXVWLILFDWLRQ��VHUYH�LPSRUWDQW�

JRYHUQPHQWDO�LQWHUHVW�DQG�EH�VXEVWDQWLDOO\�UHODWHG�WR�DFKLHYHPHQW�RI�WKDW�LQWHUHVW�

• 6WDWH�KDV�EXUGHQ�WR�SURYH�MXVWLILFDWLRQ�

• 'RHVQ
W�DQVZHU��VHSDUDWH�EXW�HTXDO��TXHVWLRQ��5HKQTXLVW
V�FRQFXUUHQFH��VLQFH�9:,/�IDFLOLW\�ZDV�

QRW�UHPRWHO\��HTXDO����VHH�DOVR�1HZEHUJ�Y��%RDUG�RI�3XEOLF�(GXFDWLRQ���������FE�������QW�����

3KLODGHOSKLD�VLQJOH�VH[�VFKRROV�QRW��HTXDO���

3UHJQDQF\

*HGXOGLJ�Y��$LHOOR���������FE�������QW���

• &DOLIRUQLD�VWDWXWH�H[FOXGHG�GLVDELOLWLHV�LQFLGHQW�WR�QRUPDO�SUHJQDQFLHV�IURP�LQVXUDQFH�VFKHPH�

• &RXUW�XSKHOG�VWDWXWH�XQGHU�UDWLRQDO�EDVLV�VWDQGDUG��GRHV�QRW�GLYLGH�ZRUOG�LQWR�PHQ�DQG�ZRPHQ�

EXW�SUHJQDQW�ZRPHQ�DQG�QRQ�SUHJQDQW�SHRSOH�

'LVSDUDWH�,PSDFW

3HUVRQQHO�$GPLQLVWUDWRU�RI�0DVVDFKXVHWWV�Y��)HHQH\���������FE�������QW���

• 9HWHUDQ�SUHIHUHQFH�LQ�&LYLO�6HUYLFH��GLVSDUDWH�LPSDFW�RQ�ZRPHQ�VLQFH�PRVW�YHWHUDQV�DUH�PHQ�

• 1RW�IDFLDOO\�GLVFULPLQDWRU\��$V�XQGHU�:DVKLQJWRQ�Y��'DYLV�DQG�$UOLQJWRQ�+HLJKWV�Y��

0HWURSROLWDQ�+RXVLQJ�'HY��&RUS���GLVSDUDWH�LPSDFW�PXVW�EH�WUDFHG�WR�GLVFULPLQDWRU\�SXUSRVH�

• 'RHV�QRW�YLRODWH�HTXDO�SURWHFWLRQ��SDVVHG�LQ�VSLWH�RI�UDWKHU�WKDQ�EHFDXVH�RI�GLVSDUDWH�LPSDFW�

• ,I�LW�ZRXOG�QRW�KDYH�SDVVHG�EXW�IRU�GLVFULPLQDWLRQ��WKHQ�LW�LV�XQFRQVWLWXWLRQDO�LQYLGLRXV�LQWHQW�



'LVFULPLQDWLRQ�$JDLQVW�0HQ

0LFKDHO�0��Y��6XSHULRU�&RXUW�RI�6RQRPD�&RXQW\���������FE�������QW���

• &DOLIRUQLD�6WDWXWRU\�5DSH�DFW�RQO\�DSSOLHV�WR�PDOHV�ZKR�KDYH�LQWHUFRXUVH�ZLWK�XQGHUDJH�IHPDOHV�

• &RXUW�DSSOLHV�UDWLRQDO�EDVLV�ZLWK�D�VKDUSHU�IRFXV����ORRNV�IRU�IDLU�DQG�VXEVWDQWLDO�UHODWLRQVKLS�

WR�DQ�LPSRUWDQW�JRYHUQPHQWDO�REMHFWLYH�EXW�GRHV�QRW�ORRN�IRU�UHFRUG�RI�LQWHQW�

• $OWKRXJK�VWDWXWH�FODVVLILHV�E\�JHQGHU��LW�LV�OLQNHG�WR�SUHJQDQF\��WKXV�VWDWH�GRHV�QRW�YLRODWH�HTXDO�

SURWHFWLRQ�

• 'LVWLQFWLRQV�LQYROYLQJ�IDPLO\�DQG�VH[�DUH�WUHDWHG�ZLWK�VRPH�GHIHUHQFH�

7XDQ�$QK�1JX\HQ�Y��,QV���������VS������QW���

• 6WDWXWRU\�UHTXLUHPHQWV�IRU�FLWL]HQVKLS�PRUH�VWULQJHQW�LI�IDWKHU�LV�FLWL]HQ�WKDQ�LI�PRWKHU�LV�FLWL]HQ�

• 6WDWXWH�LV�XSKHOG�XQGHU�LQWHUPHGLDWH�VFUXWLQ\��DJDLQ�GLVWLQFWLRQ�LV�OLQNHG�WR�SUHJQDQF\��WKXV�

OHJLWLPDWH�GLIIHUHQWLDO�WUHDWPHQW�

$IILUPDWLYH�$FWLRQ

.DKQ�Y��6KHYLQ���������FE�������QW���

• 7D[�H[HPSWLRQ�IRU�ZLGRZV�EXW�QRW�ZLGRZHUV�

• 6WDWXH�XSKHOG�EHFDXVH�RI�ZRPHQ
V�WUDGLWLRQDO�HFRQRPLF�GHSHQGHQF\�RQ�PHQ�DQG�HFRQRPLF�

GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ��GHFLGHG�EHIRUH�FRXUW�VHWWOHG�RQ�LQWHUPHGLDWH�VFUXWLQ\�VWDQGDUG��

6FKOHVLQJHU�Y��%DOODUG���������FE�������QW���

• 1DY\�SUDFWLFH�DOORZHG�ZRPHQ�WR�VWD\�LQ�VHUYLFH�ZLWKRXW�SURPRWLRQ�ORQJHU�WKDQ�PHQ�

• 3UDFWLFH�XSKHOG�EHFDXVH�LW�LV�GLUHFWO\�UHODWHG�WR�GLVDGYDQWDJHV�ZRPHQ�KDYH�LQ�1DY\��FDQ
W�

SDUWLFLSDWH�LQ�EDWWOH��

0LVVLVVLSSL�8QLYHUVLW\�IRU�:RPHQ�Y��+RJDQ���������FE�������QW���

• 0LVVLVVLSSL�VWDWH�VFKRRO�IRU�QXUVLQJ�OLPLWHG�WR�ZRPHQ�

• 'RHV�QRW�PHHW���WK�DPHQGPHQW�WHVW�RI�VXEVWDQWLDO�UHODWLRQ�WR�LPSRUWDQW�JRYHUQPHQWDO�

REMHFWLYHV�

• 1R�HYLGHQFH�RI�SDVW�GLVFULPLQDWLRQ�WR�MXVWLI\�DIILUPDWLYH�DFWLRQ���FRXOG�EH�MXVWLILHG�LI�LW�

UHPHGLHG�SDVW�JURXS�GLVFULPLQDWLRQ��DQG�QHHG�QRW�EH�SDVW�XQFRQVWLWXWLRQDO�GLVFULPLQDWLRQ�

�XQOLNH�UDFH��ZKHUH�UHPHG\�PXVW�JR�WR�LQGLYLGXDOV�ZKR�VXIIHUHG�XQFRQVWLWXWLRQDO�

GLVFULPLQDWLRQ��



6WDWH�$FWLRQ
6KHOOH\�Y��.UDHPHU���������PDW�����QW��

• &KDOOHQJH�RI�UDFLDOO\�UHVWULFWLYH�FRYHQDQW�RQ�SULYDWHO\�KHOG�ODQG�

• -XGLFLDO�HQIRUFHPHQW�DQG�OHJLVODWLYH�DFWLRQ�ERWK�FRQVWLWXWH�6WDWH�$FWLRQ�

• :KHQ�&RXUW�LQWHUYHQHV�WR�HQIRUFH�FRYHQDQW��LW�YLRODWHV�(TXDO�3URWHFWLRQ�&ODXVH��WKXV�SULYDWH�

GLVFULPLQDWRU\�FRYHQDQWV�FDQQRW�EH�HQIRUFHG�XQGHU�&RQVWLWXWLRQ�

5HQGHOO�%DNHU�Y��.RKQ���������PDW�����QW��

• &RXQVHORU�ILUHG�IURP�VFKRRO�IXQGHG�PDLQO\�E\�VWDWH��SXEOLF�VFKRRO�FRPPLWWHH�YRWHV�WR�VHQG�

VWXGHQWV�

• &RXUW�ILQGV�QR�VWDWH�DFWLRQ�

• (GXFDWLRQ�KDV�QRW�EHHQ�H[FOXVLYHO\�SXEOLF�IXQFWLRQ

• 'HFLVLRQV�QRW�FRPSHOOHG�RU�LQIOXHQFHG�E\�VWDWH�UHJXODWLRQ�

• 6LJQLILFDQW�RU�WRWDO�IXQGLQJ�IURP�VWDWH�LV�QRW�VXIILFLHQW�WR�EHFRPH�VWDWH�DFWRU�

%UHQWZRRG�$FDGHPF\�Y��7HQQHVVHH�6HFRQGDU\�6FKRRO�$WKOHWLF�$VVRFLDWLRQ���������PDW�����QW��

• 4XHVWLRQ�RI�ZKHWKHU�QRQ�SURILW�PHPEHUVKLS�RUJDQL]DWLRQ�WKDW�UHJXODWHV�LQWHUVFKRODVWLF�VSRUWV�LV�

VWDWH�DFWRU�

• :LQNV�DQG�QRGV��FDQ
W�PDNH�D�SXEOLF�HQWLW\�SULYDWH�VLPSO\�E\�IRUPDOLVP�

• (QWZLQHPHQW�GRFWULQH��FRHUFLYH�SRZHU�RI�VWDWH��VLJQLILFDQW�RYHUW�RU�FRYHUW�HQFRXUDJHPHQW��

ZLOOIXO�SDUWLFLSDQW�LQ�MRLQW�DFWLYLW\�ZLWK�6WDWH��FRQWUROOHG�E\�DJHQF\�RI�6WDWH��GHOHJDWHG�SXEOLF�

IXQFWLRQ�E\�6WDWH��HQWZLQHG�ZLWK�JRYHUQPHQWDO�SROLFLHV��RU�JRYHUQPHQW�HQWZLQHG�LQ�PDQDJHPHQW�

RU�FRQWURO�



)XQGDPHQWDO�5LJKWV

6XEVWDQWLYH�'XH�3URFHVV�(TXDO�3URWHFWLRQ

)XQGDPHQWDO�ULJKWV�LQ�(TXDO�3URWHFWLRQ�FRQWH[W�GLIIHUHQW�IURP�6XEVWDQWLYH�'XH�3URFHVV�FRQWH[W��LQ�

VXEVWDQWLYH�GXH�SURFHVV��IXQGDPHQWDO�ULJKWV�JHQHUDOO\�UHODWHG�WR�SULYDF\��,Q�HTXDO�SURWHFWLRQ��IXQGDPHQWDO�

ULJKWV�UHODWH�WR�RWKHU�LQWHUHVWV�SURWHFWHG�E\�WKH�&RQVWLWXWLRQ��EXW�JHQHUDOO\�QRW�SULYDF\�

%LUWK�&RQWURO

*ULVZROG�Y��&RQQHFWLFXW���������FE�������QW���

• 6WDWXWH�LPSRVHG�ILQH�IRU�DLGLQJ�LQ�GLVWULEXWLQJ�ELUWK�FRQWURO�

• 1RW�GHFLGHG�RQ�HTXDO�SURWHFWLRQ��DOWKRXJK�VWDWXWH�KDG�GLVSDUDWH�LPSDFW�RQ�ZRPHQ��WKH�SRRU��DQG�

WHHQDJHUV��LQVWHDG�VWUXFN�GRZQ�XQGHU�VXEVWDQWLYH�GXH�SURFHVV��EXW�GLVWLQJXLVKHG�IURP�/RFKQHU�

• �6SHFLILF�JXDUDQWHHV�LQ�%LOO�RI�5LJKWV�KDYH�SHQXPEUDV��IRUPHG�E\�HPDQDWLRQV�IURP�WKRVH�

JXDUDQWHHV�WKDW�KHOS�JLYH�WKHP�OLIH�DQG�VXEVWDQFH��

• 5LJKW�WR�SULYDF\�IRXQG�LQ��VW���UG���WK���WK���WK�DPHQGPHQWV��JHQHUDO�VHQVH�RI�&RQVWLWXWLRQ��DQG�

KLVWRULFDO�SULYDF\�RI�PDUULDJH�

(LVHQVWDGW�Y��%DLUG���������FE�������QW���

• ,VVXH�RI�GLVWULEXWLRQ�RI�ELUWK�FRQWURO�WR�XQPDUULHG�FRXSOHV�

• 'HFLGHG�RQ�UDWLRQDO�EDVLV�WHVW�XQGHU�HTXDO�SURWHFWLRQ��VHH�5RPHU�Y��(YDQV���FDQ
W�SURYLGH�

IXQGDPHQWDO�ULJKW��ELUWK�FRQWURO�SULYDF\��WR�RQH�JURXS��PDUULHG�SHRSOH��DQG�QRW�WR�DQRWKHU�

• 5LJKW�WR�SULYDF\�DSSOLHV�WR�LQGLYLGXDO��QRW�WR�PDULWDO�FRXSOH�

)DPLO\�/LYLQJ�$UUDQJHPHQWV

9LOODJH�RI�%HOOH�7HUUH�Y��%RUDDV���������FE�������QW���

• =RQLQJ�SUHYHQWV�VL[�XQUHODWHG�FROOHJH�VWXGHQWV�IURP�OLYLQJ�LQ�RQH�IDPLO\�GZHOOLQJ�

• 1R�IXQGDPHQWDO�ULJKW�WR�OLYH�LQ�WKLV�DUUDQJHPHQW��VWDWH�FDQ�VDIHJXDUG��IDPLO\�YDOXHV��

0RRUH�Y��&LW\�RI�(DVW�&OHYHODQG���������FE�������QW���

• ([WHQGHG�IDPLO\�SUHYHQWHG�IURP�OLYLQJ�WRJHWKHU�LQ�SXEOLF�KRXVLQJ�

• &RXUW�ILQGV�IXQGDPHQWDO�ULJKW�WR�OLYH�ZLWK�IDPLO\��&LW\�FDQQRW��VOLFH�GHHSO\�LQWR�WKH�IDPLO\�

LWVHOI��E\�GHILQLQJ�IDPLO\�QDUURZO\�

0LFKDHO�+��Y��*HUDOG�'����������FE�������QW���

• %LRORJLFDO�IDWKHU�FKDOOHQJLQJ�VWDWXWH�ZKLFK�GHQLHV�YLVLWDWLRQ�ULJKWV�ZKHQ�FKLOG�LV�IURP�H[WUD�

PDULWDO�DIIDLU��XQOHVV�SDWHUQLW\�LV�HVWDEOLVKHG�ZLWKLQ�WZR�\HDUV�RI�ELUWK�

• &RXUW�ILQGV�QR�IXQGDPHQWDO�ULJKW�IRU�DGXOWHURXV�IDWKHUV�WR�KDYH�UHODWLRQVKLS�ZLWK�GDXJKWHU�

• $GRSWV�QDUURZHVW�UHDGLQJ�RI�IXQGDPHQWDO�ULJKWV�IURP�WUDGLWLRQ�DQG�KLVWRU\�RI�8QLWHG�6WDWHV�

$ERUWLRQ

5RH�Y��:DGH���������FE�������QW���

• )LQGV�IXQGDPHQWDO�ULJKW�WR�DERUWLRQ�DV�SDUW�RI���WK�DPHQGPHQW�GXH�SURFHVV��IROORZLQJ�+DUODQ�

LQ�3RH��LPSOLFLW�LQ�WKH�FRQFHSW�RI�RUGHUHG�OLEHUW\��UDWKHU�WKDQ�'RXJODV
��SHQXPEUDV�DQG�

HPDQDWLRQV���

• 1R�WUDGLWLRQ�RI�SURKLELWLQJ�DERUWLRQ��QR�KLVWRU\�RI�IHWXVHV�EHLQJ�SHRSOH�XQGHU���WK�

DPHQGPHQW�



• 6WDWHV
�LQWHUHVW�WR�SURWHFW�PDWHUQDO�KHDOWK�EHFRPHV�FRPSHOOLQJ�LQ�VHFRQG�WULPHVWHU��LQWHUHVW�WR�

SURWHFW�SRWHQWLDOLW\�RI�OLIH�EHFRPHV�FRPSHOOLQJ�LQ�WKLUG�WULPHVWHU�

3ODQQHG�3DUHQWKRRG�RI�6RXWKHDVWHUQ�3HQQV\OYDQLD�Y��&DVH\���������FE�������QW���

• 6WDWXWH�LPSRVHV�ZDLWLQJ�SHULRG��VSRXVDO�FRQVHQW��SDUHQWDO�FRQVHQW��FRXQVHOLQJ�WR�GLVVXDGH�

DERUWLRQ�

• )XQGDPHQWDO�ULJKW�LV��ZRPDQ
V�DELOLW\�WR�FKRVH�KHU�GHVWLQ\���QRW�GRFWRU�SDWLHQW�UHODWLRQVKLS���

DULVHV�RXW�RI�GXH�SURFHVV�FODXVH�RI���WK�DPHQGPHQW�

• 6WDUH�GHFLVLV��UHOLDQFH��OHJLWLPDF\�RI�FRXUW�VXJJHVW�5RH�VKRXOG�QRW�EH�RYHUWXUQHG�

• 8SKROGV�WKH�FRUH�RI�5RH��ULJKW�WR�FKRVH�DERUWLRQ�SULRU�WR�YLDELOLW\�

• 6WDWH�FDQQRW�SODFH�XQGXH�EXUGHQ�RQ�GHFLVLRQ�WR�KDYH�DERUWLRQ��QR�ORQJHU�UHOLHV�RQ�WULPHVWHU�

IUDPHZRUN��XQFRQVWLWXWLRQDO�LI�LW��KDV�WKH�SXUSRVH�RU�HIIHFW�RI�SODFLQJ�D�VXEVWDQWLDO�REVWDFOH�LQ�

WKH�SDWK�RI�D�ZRPDQ��VHHNLQJ�D�SUH�YLDELOLW\�DERUWLRQ�

• :DLWLQJ�SHULRG�LV�QRW�XQGXH�EXUGHQ��LJQRULQJ�SRWHQWLDO�FODVV�GLVFULPLQDWLRQ���EXW�VSRXVDO�

FRQVHQW�LV�XQGXH�EXUGHQ��IRFXVLQJ�RQ�SRWHQWLDO�JHQGHU�GLVFULPLQDWLRQ��

6WHQEHUJ�Y��&DUKDUW���������VS������QW���

• 6WDWXWH�SURKLELWV��SDUWLDO�ELUWK�DERUWLRQ��ZLWK�QR��KHDOWK�H[FHSWLRQ��

• 8QFRQVWLWXWLRQDO�XQGXH�EXUGHQ�XQGHU�&DVH\��VWDWXWH�LV�YDJXH��DQG�PRWKHU�PXVW�EH�DEOH�WR�FKRVH�

DERUWLRQ�QRW�RQO\�WR�SURWHFW�KHU�KHDOWK��EXW�PXVW�EH�DEOH�WR�FKRVH�VDIHU�IRUP�RI�DERUWLRQ�ZKHQ�

DYDLODEOH�

0DKHU�Y��5RH���������FE�������QW���

• 6WDWH�OLPLWV�0HGLFDLG�WR�PHGLFDOO\�QHFHVVDU\�ILUVW�WULPHVWHU�DERUWLRQ��PXVW�EH�DXWKRUL]HG�E\�'66�

• 1R�HTXDO�SURWHFWLRQ�YLRODWLRQ��EHFDXVH�6WDWH�GRHVQ
W��HUHFW�EDUULHUV�WKDW�DUHQ
W�WKHUH�DOUHDG\��

• &RXUW�KROGV�WKDW�ZRPDQ
V�LQDELOLW\�WR�SD\�GRHV�QRW�FRQVWLWXWH�VWDWH�DFWLRQ�

• 'UDZV�IRUPDOLVWLF�OLQH�EHWZHHQ�DFWLRQ�DQG�LQDFWLRQ�

5XVW�Y��6XOOLYDQ���������FE�������QW���

• 3URJUDP�WKDW�UHFHLYHV�IDPLO\�SODQQLQJ�VHUYLFHV�SXEOLF�IXQGV�FDQQRW�PHQWLRQ�DERUWLRQ�WR�ZRPHQ�

• &RXUW�ILQGV�QR�XQGXH�EXUGHQ��IXQGDPHQWDO�ULJKW�LV�QRW�WR�EH�JLYHQ�DERUWLRQ��UDWKHU�QRW�WR�EH�

SUHYHQWHG�IURP�PDNLQJ�FKRLFH�E\�VWDWH�

• &RXUW�DOVR�ILQGV�QR�)LUVW�$PHQGPHQW�YLRODWLRQ��JRYHUQPHQW�FDQ�VSHFLI\�ZKDW�LWV�IXQGV�DUH�XVHG�

IRU�

6RGRP\

%RZHUV�Y��+DUGZLFN���������FE�������QW���

• &KDOOHQJH�RI�VWDWH�VRGRP\�SURKLELWLRQ��IDFLDOO\�QHXWUDO�ZLWK�UHVSHFW�WR�VH[XDO�RULHQWDWLRQ�

• &RXUW�QDUURZV�LVVXH�WR�KRPRVH[XDO�VRGRP\��ILQGV�WKHUH�LV�QR�IXQGDPHQWDO�ULJKW�WR�

KRPRVH[XDO�VRGRP\��QR��GHHSO\�URRWHG�WUDGLWLRQ���WKXV�VWDWXWH�LV�VXEMHFW�WR�UDWLRQDO�EDVLV�WHVW�

• 'LVVHQW��WKLV�LV�QRW�DERXW�IXQGDPHQWDO�ULJKW�WR�VRGRP\��UDWKHU�DERXW�ULJKW�WR�EH�OHW�DORQH�

%R\�6FRXWV�RI�$PHULFD�Y��'DOH���������VS������QW���

• 6WDWXWH�SURKLELWV�GLVFULPLQDWLRQ�E\�VH[XDO�RULHQWDWLRQ�LQ�SXEOLF�DFFRPPRGDWLRQV�

• )LUVW�$PHQGPHQW�5LJKW�WR�$VVRFLDWH�LQFOXGHV�5LJKW�WR�([FOXGH��%R\�6FRXWV�KDYH�H[SUHVVLYH�

LQWHUHVW�LQ�VD\LQJ�WKDW�KRPRVH[XDOLW\�LV�LPPRUDO�

%DNHU�Y��6WDWH���������VS������QW���

• &KDOOHQJH�XQGHU�9HUPRQW�&RQVWLWXWLRQ�RI�GHQLDO�RI��FRPPRQ�EHQHILWV��WR�VDPH�VH[�FRXSOHV�

�PRUH�RI�DQ�HTXDO�SURWHFWLRQ�FODLP��



• 3HRSOH�GR�QRW�KDYH�IXQGDPHQWDO�ULJKW�WR�PDUU\��EXW�ILQGV�LW�XQFRQVWLWXWLRQDO�WKDW�FHUWDLQ�FLYLO�

DQG�SROLWLFDO�ULJKWV�DUH�GHQLHG�WR�VRPH�LQGLYLGXDOV�

• $OORZV�OHJLVODWXUH�WR�UHPHG\�VLWXDWLRQ��H[SDQG�PDUULDJH�GHILQLWLRQ��JLYH�EHQHILWV�WR�VDPH�VH[�

FRXSOHV��RU�JHW�ULG�RI�DOO�EHQHILWV�RI�PDUULDJH�

5RPHU�Y��(YDQV���������FE�������QW���

• (TXDO�SURWHFWLRQ�FODLP��QRW�UHDOO\�VXEVWDQWLYH�GXH�SURFHVV��

• 6WDWH�&RQVWLWXWLRQDO�$PHQGPHQW�SUHYHQWV�VH[XDO�RULHQWDWLRQ�IURP�EHLQJ�EDVLV�RI�VWDWH�DQWL�

GLVFULPLQDWLRQ�ODZV�

• &RXUW�XVHV�UDWLRQDO�EDVLV�WHVW�WR�LQYDOLGDWH�$PHQGPHQW��ILQGV�DQLPXV�LQ�$PHQGPHQW�

• 3RVVLEOH�EDVHV�IRU�GHFLVLRQ��GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�VH[XDO�RULHQWDWLRQ��EXW�QR�VXVSHFW�

FODVV���DPHQGPHQW�WR�&RQVWLWXWLRQ��PDNHV�FKDQJH�PXFK�KDUGHU��GHPRFUDWLF�SURFHVV�LVVXHV���

DQLPXV��LV�VWDWXWH�PRWLYDWHG�E\�KDWUHG�LQKHUHQWO\�LUUDWLRQDO"��

5LJKW�WR�'LH

&UX]DQ�Y��'LUHFWRU��0LVVRXUL�'HSDUWPHQW�RI�+HDOWK���������FE�������QW���

• )DPLO\�ZDQWHG�WR�UHPRYH�IHHGLQJ�WXEH�IRU�FRPDWRVH�SHUVRQ�

• &RXUW�KROGV�WKHUH�QHHGV�WR�FOHDU�DQG�FRQYLQFLQJ�HYLGHQFH�RI�ZRPHQ
V�LQWHQWLRQ�

• 6WDWH�KDV�FRXQWHUYDLOLQJ�LQWHUHVW�WR�SURWHFW�DQG�SUHVHUYH�KXPDQ�OLIH��FDQ�DOVR�SURWHFW�GHHSO\�

SHUVRQDO�GHFLVLRQ�RI�LQGLYLGXDO��WKXV�FDQ�SURWHFW�RWKHUV�PDNLQJ�GHFLVLRQ�IRU�LQGLYLGXDO�

:DVKLQJWRQ�Y��*OXFNVEHUJ���������FE�������QW���

• 6WDWXWH�SURKLELWLQJ�DLGLQJ�DQG�DEHWWLQJ�RI�VXLFLGH��FKDOOHQJHG�XQGHU���WK�DPHQGPHQW�GXH�

SURFHVV�FODXVH�

• 1R�IXQGDPHQWDO�ULJKW�WR�FRPPLW�VXLFLGH�RU�WR�KDYH�WKLUG�SDUW\�DVVLVWDQFH�LQ�FRPPLWWLQJ�

VXLFLGH�

• 3RVVLEOH�EDVHV��QR�KLVWRULFDO�EDVLV�IRU�OHJDO�VXLFLGH��%RZHUV��0LFKDHO�+����UDWLRQDO�EDVLV�WR�

SURWHFW�OLIH��SUHYHQW�LPSURSHU�VXLFLGH��VOLSSHU\�VORSH��EDODQFLQJ�WHVW�IDYRUV�VWDWH��+DUODQ�LQ�

3RH��

9DFFR�Y��4XLOO���������FE�������QW���

• (TXDO�SURWHFWLRQ�FRPSDQLRQ�WR�*OXFNVEHUJ��SHRSOH�ZKR�ZDQW�OHWKDO�PHGLFDWLRQ�DUH�QRW�EHLQJ�

WUHDWHG�HTXDOO\�WR�SHRSOH�ZKR�ZDQW�WR�WHUPLQDWH�WUHDWPHQW�

• 1R�VXVSHFW�FODVVLILFDWLRQ��H�J���UDFH���QRU�DQ\�IXQGDPHQWDO�ULJKW��H�J���FRQWUDFHSWLRQ�SULYDF\��

WKXV�DSSOLHV�UDWLRQDO�EDVLV�WHVW�

• 6LQFH�WKHUH�LV�QR�VXEVWDQWLYH�GXH�SURFHVV�SURWHFWLRQ��*OXFNVEHUJ���WKHUH�LV�QR�KHLJKWHQHG�

VFUXWLQ\�IRU�HTXDO�SURWHFWLRQ�

9RWLQJ

+DUSHU�Y��9LUJLQLD�%RDUG�RI�(OHFWLRQV���������FE�������QW���

• $OWKRXJK�WKHUH�LV�QR�IXQGDPHQWDO�ULJKW�WR�YRWH��LI�YRWLQJ�LV�SUHVHQW��GLVWULEXWLRQ�ZLOO�EH�VXEMHFW�

WR�VWULFW�VFUXWLQ\�

• 3ROO�WD[�KHOG�WR�EH�XQFRQVWLWXWLRQDO��DOWKRXJK�ZHDOWK�LV�QRW�VXVSHFW�FODVVLILFDWLRQ�

7UDYHO�:HOIDUH

6KDSLUR�Y��7KRPSVRQ���������FE�������QW���

• 6WDWXWH�SURKLELWV�ZHOIDUH�WR�SHRSOH�ZKR�KDYH�QRW�OLYHG�LQ�VWDWH�IRU�RQH�\HDU�



• 8QFRQVWLWXWLRQDO�EHFDXVH�VWDWH�GHQLHV�D�YLWDO�JRYHUQPHQW�EHQHILW�DQG�WKXV�LPSDLUV�IXQGDPHQWDO�

ULJKW�RI�LQWHUVWDWH�PRYHPHQW��DOWKRXJK�WKHUH�LV�QR�IXQGDPHQWDO�ULJKW�WR�ZHOIDUH�

• (TXDO�SURWHFWLRQ�VHHPV�WR�SURWHFW��IXQGDPHQWDO�ULJKW���LPSRUWDQW�WKLQJ�FRPELQHG�ZLWK�WUDYHO��

FRPELQHG�ZLWK�VRPHZKDW�VXVSHFW�FODVVLILFDWLRQ��SRYHUW\��

6DHQ]�Y��5RH���������FE�������QW���

• 6WDWXWH�SURYLGHV�XQHTXDO�EHQHILWV�WR�QHZFRPHUV�

• 5HFRQFHSWXDOL]HV�6KDSLUR�RQ�WKH�EDVLV�RI�SULYLOHJHV�DQG�LPPXQLWLHV�FODXVH�RI�WKH�IRXUWHHQWK�

DPHQGPHQW�

• )LQGV�ULJKW�WR�WUDYHO�LPSOLFLW�LQ�)HGHUDOLVP��$UWLFOH������WK�DPHQGPHQW���7KUHH�ULJKWV�

• 5LJKW�WR�FURVV�VWDWH�ERDUGV�HQ�URXWH��(GZDUGV�Y��&DOLIRUQLD�

• 5LJKW�WR�EH�WUHDWHG�HTXDOO\�ZKHQ�WHPSRUDULO\�SUHVHQW�LQ�6WDWH��$UWLFOH����6HFWLRQ����3LSHU�

• 5LJKW�WR�EH�WUHDWHG�HTXDOO\�ZLWK�SUHYLRXV�UHVLGHQWV�RI�6WDWH����WK�DPHQGPHQW�

• 8QFOHDU�ZKHQ�VRPHWKLQJ�LV�LPSRUWDQW�HQRXJK�WR�FRQVWLWXWH�EDUULHU�WR�WUDYHO��LQ�VWDWH�WXLWLRQ�IRU�

KLJKHU�HGXFDWLRQ�VHHPV�QRW�WR�EH�VR�LPSRUWDQW�DV�WR�FRQVWLWXWH�YLRODWLRQ�RI�ULJKW�WR�WUDYHO��

'H6KDQH\�Y��:LQQHEDJR�&RXQW\�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV���������FE�������QW���

• &KLOG�DEXVHG�E\�IDWKHU��FDVHZRUNHU�IDLOHG�WR�SURWHFW�KLP��FODLP�WKDW�VXEVWDQWLYH�GXH�SURFHVV�

ULJKW�WR�OLEHUW\��ULJKW�WR�OLYH�DV�KHDOWK\��LQWDFW�SHUVRQ��ZDV�YLRODWHG�

• 'XH�SURFHVV�LV�DERXW�OLPLWLQJ�JRYHUQPHQW��QRW�FRPSHOOLQJ�JRYHUQPHQW�WR�DFW�

• 7KXV��QR�IXQGDPHQWDO�ULJKW�WR�KDYH�JRYHUQPHQW�LQWHUYHQH�

• 'LVVHQW��VWDWH�FUHDWHG�ODZV�ZKLFK�JDYH�IDWKHU�GRPLQLRQ�RYHU�FKLOG��HVWDEOLVKHG�6WDWH�DV�VROH�

SURWHFWRU��WKXV�WRRN�SRVLWLYH�FDXVDO�DFWLRQ�

(GXFDWLRQ

6DQ�$QWRQLR�6FKRRO�,QGHSHQGHQW�6FKRRO�'LVWULFW�Y��5RGULJXH]���������FE��������QW���

• /RFDO�HGXFDWLRQ�IXQGHG�E\�SURSHUW\�WD[��H[WUHPH�GLVSDULW\�FKDOOHQJH�XQGHU�HTXDO�SURWHFWLRQ�

FODXVH�

• 1R�VXVSHFW�FODVV��ZHDOWK��FRXUW�DOVR�FODLPV�WKLV�LV�QRW�D�ZHDOWK�FODVVLILFDWLRQ�DQ\ZD\���QR�

IXQGDPHQWDO�ULJKW��HGXFDWLRQ���WKXV�QR�VWULFW�VFUXWLQ\�

• &DVH�HQGV�HUD�RI�
QHZ
�IXQGDPHQWDO�ULJKWV�XQGHU�HTXDO�SURWHFWLRQ���)XQGDPHQWDO�ULJKWV�PXVW�

EH�HVWDEOLVKHG�XQGHU�VXEVWDQWLYH�GXH�SURFHVV�FODXVH��L�H���EH�URRWHG�LQ�KLVWRU\�DQG�WUDGLWLRQV�

3O\OHU�Y��'RH���������FE�������QW���

• 6WDWXWH�GHQ\LQJ�HGXFDWLRQ�WR�LOOHJDO�DOLHQV�

• ,OOHJDO�DOLHQV�DUH�QRW�VXVSHFW�FODVV��HGXFDWLRQ�LV�QRW�IXQGDPHQWDO�ULJKW��EXW�FRXUW�ILQGV�VWDWXWH�

IDLOV�UDWLRQDO�EDVLV�WHVW�

• &RPSOHWH�GHSULYDWLRQ�RI�HGXFDWLRQ�VHHPV�WR�EH�ZRUVH�WKDQ�XQHTXDO�HGXFDWLRQ��DV�LQ�

5RGULJXH]����0D\�UHVHPEOH�DQLPXV�LUUDWLRQDOLW\�LQ�5RPHU�



&RPPHUFH�&ODXVH�&RQJUHVVLRQDO�3RZHU

)RXQGDWLRQV

0F&XOORFK�Y��0DU\ODQG���������FE�����QW��

• 0DU\ODQG�DWWHPSWV�WR�WD[�6HFRQG�%DQN�RI�WKH�8QLWHG�6WDWHV��FODLPV�)HGHUDO�*RYHUQPHQW�FDQ�RQO\�

GR�ZKDW�LV��DEVROXWHO\�QHFHVVDU\��

• 0DUVKDOO���,Q�FRQVLGHULQJ�WKLV�TXHVWLRQ��WKHQ��ZH�PXVW�QHYHU�IRUJHW��LW�LV�D�&RQVWLWXWLRQ�ZH�DUH�

H[SRXQGLQJ���5HDG�WKH�GRFXPHQW�VR�LW�ZRUNV�

• $OWKRXJK�$UWLFOH�,��6HFWLRQ���GRHVQ
W�WDON�DERXW��EDQNV���&RQJUHVV�VWLOO�KDV�SRZHU���/HW�WKH�HQGV�

EH�OHJLWLPDWH��OHW�LW�EH�ZLWKLQ�WKH�VFRSH�RI�WKH�&RQVWLWXWLRQ��DQG�DOO�PHDQV�ZKLFK�DUH�DSSURSULDWH��

ZKLFK�DUH�SODLQO\�DGDSWHG�WR�WKDW�HQG��ZKLFK�DUH�QRW�SURKLELWHG��EXW�FRQVLVW�ZLWK�WKH�OHWWHU�DQG�

VSLULW�RI�WKH�&RQVWLWXWLRQ��DUH�&RQVWLWXWLRQDO��

1DWLRQDO�/DERU�5HODWLRQV�%RDUG�Y��-RQHV�	�/DXJKOLQ�6WHHO�&RUS����������FE������QW��

• $IWHU��VZLWFK�LQ�QLQH���&RXUW�DOORZV�&RQJUHVV�WR�UHJXODWH�ODERU�FRQGLWLRQV�XQGHU�FRPPHUFH�

SRZHU��ILQGV�WKDW�PDQXIDFWXULQJ�LV�SDUW�RI�LQWHJUDWH�XQLW�WKDW�JRHV�DFURVV�FRXQWU\��FRPPHUFH�LV�

QRW�MXVW��EX\LQJ�DQG�VHOOLQJ�DFURVV�VWDWH�OLQHV��

8QLWHG�6WDWHV�Y��'DUE\���������FE������QW��

• 3URKLELWV�JRRGV�IURP�EHLQJ�VKLSSHG�DFURVV�VWDWH�OLQHV�WKDW�DUH�QRW�PDGH�LQ�DFFRUGDQFH�ZLWK�)DLU�

/DERU�6WDQGDUGV�$FW��DOVR�SURKLELWV�JRRGV�IURP�EHLQJ�PDQXIDFWXUHG�QRW�LQ�DFFRUGDQFH�ZLWK�

6WDQGDUGV�

• 6KLSSLQJ�SURKLELWLRQ�LV�FRQVWLWXWLRQDO�EHFDXVH�LW�LV�LQWHUVWDWH��PDQXIDFWXULQJ�SURKLELWLRQ�LV�DOVR�

FRQVWLWXWLRQDO�EHFDXVH�LW�VXEVWDQWLDOO\�DIIHFWV�LQWHUVWDWH�FRPPHUFH�HYHQ�LI�VDOH�LV�LQWUDVWDWH�

:LFNDUG�Y��)LOEXUQ���������FE������QW��

• 8SKROGV�&RQJUHVVLRQDO�ZKHDW�SULFH�FRQWURO�DFW�HYHQ�ZKHQ�GHIHQGDQW�JUHZ�ZKHDW�IRU�KLV�RZQ�

IDPLO\
V�FRQVXPSWLRQ��HYHQ�ZKHDW�JURZQ�IRU�\RXU�RZQ�FRQVXPSWLRQ�DIIHFWV�LQWHUVWDWH�FRPPHUFH�

&LYLO�5LJKWV

.DW]HQEDFK�Y��0F&OXQJ��+HDUW�RI�$WODQWD�0RWHO

• &RQJUHVV�SDVVHV�&LYLO�5LJKWV�$FW�RI������XQGHU�&RPPHUFH�&ODXVH�3RZHU�

• &RXUW�XSKROGV�&RQJUHVV
�DELOLW\�WR�RXWODZ�GLVFULPLQDWLRQ�LQ�UHVWDXUDQW��0F&OXQJ��DQG�0RWHO�

�+HDUW�RI�$WODQWD�0RWHO��EHFDXVH�ERWK�DIIHFW�DUH�HQJDJHG�LQ�LQWHUVWDWH�FRPPHUFH�

• &RQJUHVV�HVVHQWLDOO\�KDV�SOHQDU\�SRZHU�ZKHQ�LW�DFWV�XQGHU�FRPPHUFH�FODXVH��LWV�PRWLYDWLRQ�LV�

LUUHOHYDQW�WR�MXGLFLDO�UHYLHZ�

7D[LQJ�6SHQGLQJ

6WHZDUG�0DFKLQH�&RPSDQ\�Y��'DYLV���������FE������QW��

• 7D[�RQ�HPSOR\HUV��FRXOG�EH�DYRLGHG�LI�HPSOR\HU�FRQWULEXWHG�WR�VWDWH�XQHPSOR\PHQW�IXQG�

• 'HIHUHQFH�WR�&RQJUHVV�ZLWK�UHVSHFW�WR�WD[LQJ�SRZHU��QR�QHHG�IRU�WLJKW�QH[XV�EHWZHHQ�WD[LQJ�DQG�

VSHQGLQJ�

6RXWK�'DNRWD�Y��'ROH���������FE������QW��

• &RQJUHVV�FRQGLWLRQV�KLJKZD\�IXQGLQJ�RQ����\HDU�ROG�GULQNLQJ�DJH�

• 2EMHFWLYHV�QRW�ZLWKLQ�$UWLFOH�,
V��HQXPHUDWHG�OHJLVODWLYH�ILHOGV��PD\�EH�DWWDLQHG�WKURXJK�XVH�RI�

VSHQGLQJ�SRZHU��WKXV�FRQGLWLRQ�LV�XSKHOG�DV�FRQVWLWXWLRQDO�



/LPLWDWLRQV�WR�&RPPHUFH�&ODXVH��WR�DIIHFW�SHRSOH�

8QLWHG�6WDWHV�Y��/RSH]���������FE������QW��

• &KDOOHQJH�RI�*XQ�)UHH�6FKRRO�=RQHV�$FW�

• /LQN�EHWZHHQ�JXQV�LQ�VFKRROV�DQG�LQWHUVWDWH�FRPPHUFH�LV�WRR�WHQXRXV��WKH�DFWLYLW\�LV�QRW�

FRPPHUFLDO��QRU�GRHV�LW�KDYH�D�VXEVWDQWLDO�HIIHFW�RQ�LQWHUVWDWH�FRPPHUFH�

• &RPPHUFH�SRZHU�FDQ�UHJXODWH��FKDQQHOV�RI�LQWHUVWDWH�FRPPHUFH��LQVWUXPHQWDOLWLHV�RI�

LQWHUVWDWH�FRPPHUFH��RU�WKLQJV�ZKLFK�VXEVWDQWLDOO\�DIIHFW�LQWHUVWDWH�FRPPHUFH��

8QLWHG�6WDWHV�Y��0RUULVRQ���������VS����QW��

• &KDOOHQJH�RI�9LROHQFH�$JDLQVW�:RPHQ�$FW��ZKLFK�SURYLGHG�)HGHUDO�FDXVH�RI�DFWLRQ�IRU�JHQGHU�

EDVHG�YLROHQFH��&RQJUHVVLRQDO�UHFRUG�LQFOXGHG�ORWV�RI�GHWDLOV�DERXW�HFRQRPLF�HIIHFWV�

• $FW�FRQFHUQV�IDPLO\�ODZ�RU�FULPH��QHLWKHU�RI�ZKLFK�LV�FRPPHUFH���7KXV��QRW�ZLWKLQ�&RQJUHVV
�

SRZHU�XQGHU�FRPPHUFH�FODXVH�

/LPLWDWLRQV�2Q�&RPPHUFH�&ODXVH��WR�UHJXODWH�VWDWHV�

1DWLRQDO�/HDJXH�RI�&LWLHV�Y��8VHU\���������FE������QW���29(558/('

• &KDOOHQJH�WR�)DLU�/DERU�6WDQGDUGV�$FW�DV�DSSOLHG�WR�6WDWH�DV�HPSOR\HU�

• $OWKRXJK�ODZ�LV�ZLWKLQ�&RPPHUFH�3RZHU��YLRODWHV�7HQWK�$PHQGPHQW��OHDYHV�6WDWHV�ZLWKRXW�

VHSDUDWH�H[LVWHQFH��FRQWURO�RYHU�HVVHQWLDO�IXQFWLRQV��2YHUUXOHG�E\�*DUFLD�

*DUFLD�Y��6DQ�$QWRQLR�0HWURSROLWDQ�7UDQVLW�$XWKRULW\���������FE������QW��

• /DZV�RI�JHQHUDO�DSSOLFDWLRQ�DSSO\�WR�WKH�6WDWHV�DV�ZHOO�

• 6WUXFWXUH�RI�IHGHUDO�JRYHUQPHQW�SURWHFWV�6WDWHV��SROLWLFDO�SURFHVV�ZLOO�GHYROYH�GHFLVLRQV�WR�

SHRSOH�LI�WKH\�ZDQW�LW�

1HZ�<RUN�Y��8QLWHG�6WDWHV���������FE������QW��

• 6WDWXWH�UHTXLULQJ�6WDWHV�WR�GLVSRVH�RI�UDGLRDFWLYH�ZDVWH�LQ�FHUWDLQ�ZD\V�

• )HGHUDO�*RYHUQPHQW�FDQQRW�FRPPDQGHHU�VWDWH�OHJLVODWXUH��WD[�VSHQG�SURYLVLRQV�DUH�OHJLWLPDWH��

EXW�QRW�SURYLVLRQV�FRPSHOOLQJ�VWDWH�WR�HQDFW�DQG�HQIRUFH�IHGHUDO�UHJXODWRU\�SURJUDP��UHDGLQJ�

&RPPHUFH�&ODXVH�ZLWK�7HQWK�$PHQGPHQW�LQWHUSUHWDWLRQ�

3ULQW]�Y��8QLWHG�6WDWHV���������FE������QW��

• &KDOOHQJH�RI�IHGHUDO�KDQGJXQ�FRQWURO�ELOO��UHTXLUHV�EDFNJURXQG�FKHFNV�E\�ORFDO�ODZ�HQIRUFHPHQW�

• 6LPLODU�WR�1HZ�<RUN��)HGHUDO�*RYHUQPHQW�FDQQRW�FRPPDQGHHU�6WDWH
V�H[HFXWLYH�EUDQFK�

• �*RYHUQPHQW�FDQ�VWLOO�FRQWURO�6WDWH�-XGLFLDU\�XQGHU�6XSUHPDF\�&ODXVH��

5HQR�Y��&RQGRQ���������VS�����QW��

• 'ULYHU
V�3ULYDF\�3URWHFWLRQ�$FW�UHVWULFWV�VWDWH
V�DELOLW\�WR�GLVFORVH�SHUVRQDO�LQIRUPDWLRQ�ZLWKRXW�

FRQVHQW��FKDOOHQJHG�DV��FRPPDQGHHULQJ��VWDWH�RIILFLDOV�XQGHU�3ULQW]�DQG�1HZ�<RUN�Y��8QLWHG�

6WDWHV�

• 'LVWLQJXLVKHG�IURP�3ULQW]�EHFDXVH�LW�FRPPDQGV�LQDFWLRQ��DOVR�UHJXODWHV�VWDWH�DFWLYLWLHV�UDWKHU�

WKDQ�FRQWUROOLQJ�VWDWH�UHJXODWLRQ�RI�SULYDWH�SDUWLHV���8SKHOG�DV�FRQVWLWXWLRQDO�

3RZHU�8QGHU�&LYLO�5LJKWV�$PHQGPHQWV

6RXWK�&DUROLQD�Y��.DW]HQEDFK���������FE������QW��

• 8SKROGV�9RWLQJ�5LJKWV�$FW�DV�H[HUFLVH�RI�&RQJUHVV
�EURDG�UHPHGLDO�SRZHUV�XQGHU���WK�

DPHQGPHQW��KLVWRU\�RI�YRWLQJ�ULJKWV�YLRODWLRQV�LQ�6RXWK�&DUROLQD�OHDGV�LW�WR�UHDVRQDEO\�EHOLHYH�

SURKLELWHG�DFWLRQV�ZRXOG�OHDG�WR�YLRODWLRQV�RI�DPHQGPHQW�

.DW]HQEDFK�Y��0RUJDQ���������FE������QW��

• 8SKROGV�9RWLQJ�5LJKWV�$FW�DV�DSSOLHG�WR�1HZ�<RUN
V�(QJOLVK�/DQJXDJH�5HTXLUHPHQW��HYHQ�



WKRXJK�WKHUH�ZDV�QR�GHPRQVWUDWHG�SULRU�KLVWRU\�RI�XQFRQVWLWXWLRQDO�GLVFULPLQDWLRQ�LQ�1HZ�<RUN�

RQ�WKH�EDVLV�RI�ODQJXDJH��DQG�&RXUW�KDG�SUHYLRXVO\�XSKHOG�ODQJXDJH�UHTXLUHPHQWV�DV�

FRQVWLWXWLRQDO�

• %DVHV�IRU�GHFLVLRQ��&RQJUHVV�PLJKW�KDYH�UDWLRQDO�EDVLV�WR�WKLQN�WKDW�3XHUWR�5LFDQV�PLJKW�QRW�EH�

DEOH�WR�HOHFW�SHRSOH�WR�UHSUHVHQW�WKHLU�LQWHUHVWV�EDVHG�RQ�ODQJXDJH�UHTXLUHPHQWV��WKXV�

UHSUHVHQWDWLYHV�PLJKW�WDNH�XQFRQVWLWXWLRQDO�DFWLRQV�WRZDUGV�WKHP��DOWHUQDWLYHO\��&RQJUHVV�PLJKW�

KDYH�FR�HTXDO�LQWHUSUHWLYH�SRZHU�RI���WK�DPHQGPHQW�ZLWK�&RXUW��DQG�EHOLHYH�WKDW�ODQJXDJH�

UHTXLUHPHQW�YLRODWHV�(TXDO�3URWHFWLRQ�&ODXVH��FDQ�H[SDQG�RQ�HTXDO�SURWHFWLRQ�ULJKWV��WKLV�EDVLV�

UHMHFWHG�LQ�&LW\�RI�%RHUQH�Y��)ORUHV��

&LW\�RI�%RHUQH�Y��)ORUHV���������FE������QW��

• =RQLQJ�GHQLHG�FKXUFK�SHUPLW��FKDOOHQJHG�XQGHU�)HGHUDO�5HOLJLRXV�)UHHGRP�5HVWRUDWLRQ�$FW��

ZKLFK�VHWV�VWULFW�VWDQGDUG�IRU�*RYHUQPHQW�LQ�OLPLWLQJ�UHOLJLRXV�SUDFWLFHV��HYHQ�IDFLDOO\�QHXWUDO�

VWDWXWHV�WKDW�GR�QRW�LQWHQG�WR�GLVFULPLQDWH�DUH�SURKLELWHG��

• &RXUW�KROGV�WKDW�5)5$�JRHV�EH\RQG�UHPHGLDO�SRZHU��LV�QRW�FRQJUXHQW�RU�SURSRUWLRQDO�WR�HQGV�

.LPHO�Y��)ORULGD�%RDUG�RI�5HJHQWV���������VS�����QW��

• &RQJUHVV�FDQQRW�DEURJDWH�VWDWHV
�(OHYHQWK�$PHQGPHQW�,PPXQLW\�LQ�$JH�'LVFULPLQDWLRQ�FDVHV��

DJH�GLVFULPLQDWLRQ�ZRXOG�RQO\�EH�VXEMHFW�WR�UDWLRQDO�EDVLV�WHVW�

• $'($�FDQQRW�DEURJDWH�VRYHUHLJQ�LPPXQLW\�EHFDXVH�LW�GRHV�QRW�SUHYHQW�ZKDW�WKH�&RXUW�ZRXOG�

ILQG�WR�EH�XQFRQVWLWXWLRQDO�GLVFULPLQDWLRQ���/DZ�LV�QRW�FRQJUXHQW�DQG�SURSRUWLRQDO�WR�WKH�

VXSSRVHG�SUREOHP�

%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\�RI�$ODEDPD�Y��*DUUHWW���������VS�����QW���

• 6LPLODUO\��GLVFULPLQDWLRQ�DJDLQVW�GLVDEOHG�SHRSOH�LV�QRW�XQFRQVWLWXWLRQDO�XQGHU���WK�DPHQGPHQW��

WKXV�$'$�FDQQRW�DEURJDWH�(OHYHQWK�$PHQGPHQW�VRYHUHLJQ�LPPXQLW\�E\�6WDWHV�IRU�FODLPV�WKDW�

6WDWH�IDLOV�WR�FRPSO\�ZLWK�$FW�

3UH�(PSWLRQ

*DGH�Y��1DWLRQDO�6WDWH�:DVWHV�0DQDJHPHQW�$VVRFLDWLRQ���������PDW����QW��

• )HGHUDO�*RYHUQPHQW�VHWV�VWDQGDUGV�IRU�KD]DUGRXV�ZDVWH�GLVSRVDO��26+$���TXHVWLRQ�RI�ZKHWKHU�

6WDWH�FDQ�LPSRVH�LWV�RZQ�VWDQGDUG�

• 6WDWXWH�VSHFLILFDOO\�GRHVQ
W�SUH�HPSW�ZRUNHU
V�FRPSHQVDWLRQ�ODZ�RU�SUHYHQW�6WDWH�IURP�UHJXODWLQJ�

RFFXSDWLRQDO�VDIHW\�RU�KHDOWK�LVVXH�ZKHUH�WKHUH�LV�QR�IHGHUDO�VWDQGDUG���$OVR��SHUPLWV�6WDWH�WR�

SURPXOJDWH�LWV�RZQ�SODQ�IRU�DSSURYDO�E\�IHGHUDO�JRYHUQPHQW�

• &RQIOLFW�3UH�HPSWLRQ��ZKHQ�LW�LV�LPSRVVLEOH�WR�FRPSO\�ZLWK�VWDWH�DQG�IHGHUDO�UHJXODWLRQV�

VLPXOWDQHRXVO\��RU�FRQIOLFWLQJ�REMHFWLYHV�H[LVW��

• )LHOG�3UH�HPSWLRQ��&RQJUHVV�HVWDEOLVKHV�FRPSUHKHQVLYH�VFKHPH��WRWDOO\�FRYHU�DQ�DUHD�

• &RXUW�KROGV�WKDW�26+$�ZDV�PHDQW�WR�SUH�HPSW�VWDWH�ODZ��FRQFXUUHQFH�VXJJHVW�WKLV�LV�
LPSOLHG�

H[SUHVVHG�FRQIOLFW�SUH�HPSWLRQ
�

• 3UH�HPSWLRQ�JHQHUDOO\�GHDOW�ZLWK�RQ�D��VWDWXWH�E\�VWDWXWH��EDVLV��ORRNV�DW�&RQJUHVVLRQDO�LQWHQW�

LQ�SDVVLQJ�VWDWXWH�



'RUPDQW�&RPPHUFH�&ODXVH�+RUL]RQWDO�)HGHUDOLVP
&LW\�RI�3KLODGHOSKLD�Y��1HZ�-HUVH\���������PDW�����QW��

• 1HZ�-HUVH\�SURKLELWV�LPSRUWLQJ�ZDVWH�LQWR�VWDWH�

• &RXUW�ILQGV�ZDVWH�LV�FOHDUO\�FRPPHUFH�

• )DFLDO�GLVFULPLQDWLRQ�LV�SHU�VH�XQFRQVWLWXWLRQDO��%XUGHQ�IDOOV�RQ�6WDWH�WR�H[SODLQ�DEVROXWH�

QHFHVVLW\�RI�GLVFULPLQDWLRQ�

• 9LRODWHV�FRPPHUFH�FODXVH��HYHQ�LI�SXUSRVH�ZDV�HQYLURQPHQW�KHDOWK�VDIHW\��WKH�VWDWH�PD\�QRW�

DFFRPSOLVK�WKHVH�REMHFWLYHV�E\�VRUWLQJ�ZRUOG�LQWR�
LQ�VWDWH
�DQG�
RXW�RI�VWDWH
�

&�	�$�&DUERQH��,QF��Y��7RZQ�RI�&ODUNVWRZQ���������PDW�����QW��

• /RFDO�
IORZ�FRQWURO�RUGLQDQFH
�UHTXLUHV�DOO�WUDVK�SDVVLQJ�WKURXJK�WRZQ�WR�EH�SURFHVVHG�DW�ZDVWH�

SURFHVVLQJ�FHQWHU�WR�ILQDQFH�ODQGILOO�

• 1RW�IDFLDOO\�GLVFULPLQDWRU\��EXW�FUHDWHV�D�ORFDO�SUHIHUHQFH���&ORVH�HQRXJK�WR�IDFLDO�

GLVFULPLQDWLRQ�WKDW�VKRXOG�EH�FRQVLGHUHG�SHU�VH�YLRODWLRQ�

3LNH�Y��%UXFH�&KXUFK��,QF����������FE����

• �:KHUH�WKH�VWDWXWH�UHJXODWHV�HYHQKDQGHGO\�WR�HIIHFWXDWH�D�OHJLWLPDWH�ORFDO�SXEOLF�LQWHUHVW��DQG�LWV�

HIIHFWV�RQ�LQWHUVWDWH�FRPPHUFH�DUH�RQO\�LQFLGHQWDO��LW�ZLOO�EH�XSKHOG�XQOHVV�WKH�EXUGHQ�LPSRVHG�LQ�

VXFK�FRPPHUFH�LV�FOHDUO\�H[FHVVLYH�LQ�UHODWLRQ�WR�WKH�SXWDWLYH�ORFDO�EHQHILWV��,I�D�OHJLWLPDWH�ORFDO�

SXUSRVH�LV�IRXQG��WKHQ�WKH�TXHVWLRQ�EHFRPHV�RQH�RI�GHJUHH��$QG�WKH�H[WHQW�RI�WKH�EXUGHQ�WKDW�ZLOO�

EH�WROHUDWHG�ZLOO�RI�FRXUVH�GHSHQG�RQ�WKH�QDWXUH�RI�WKH�ORFDO�LQWHUHVW�LQYROYHG��DQG�ZKHWKHU�LW�

FRXOG�EH�SURPRWHG�DV�ZHOO�ZLWK�D�OHVVHU�LPSDFW�RQ�LQWHUVWDWH�DFWLYLWLHV��

0DUNHW�3DUWLFLSDQW�([FHSWLRQ��6WDWH�FDQ�SUHIHU�ORFDO�LQWHUHVWV�ZKHQ�LW�LV�DFWHG�DV�D�PDUNHW�SDUWLFLSDQW��L�H���

FKRRVLQJ�ZKDW�WR�EX\�RU�VHOO�LWVHOI�

1HZ�+DPSVKLUH�Y��3LSHU���������FE������QW��

• 9HUPRQW�UHVLGHQW�QRW�DGPLWWHG�WR�1HZ�+DPSVKLUH�EDU�RQ�EDVLV�RI�UHVLGHQFH�

• $UWLFOH�,9�SULYLOHJHV�DQG�LPPXQLWLHV�SURWHFWV�ULJKWV�ZKLFK�DUH�IXQGDPHQWDO�WR�LQWHUVWDWH�

KDUPRQ\�

• 6WDWH�EHDUV�EXUGHQ�RI�VKRZLQJ�VXEVWDQWLDO�UHDVRQ�IRU�GLIIHUHQFH��VXEVWDQWLDO�UHODWLRQVKLS�

EHWZHHQ�PHDQV�DQG�HQGV��DQG�QR�OHVV�UHVWULFWLYH�ZD\�WR�GR�LW�



3URFHGXUDO�'XH�3URFHVV
4XHVWLRQV�WR�DVN�

�� +DV�WKH�LQGLYLGXDO
V�OLIH��OLEHUW\��RU�SURSHUW\�EHHQ�WDNHQ"

�� ,I�VR��ZKDW�SURFHVV�ZDV�GXH�SULRU�WR�WKH�WDNLQJ"

3URFHGXUDO�'XH�3URFHVV�DSSOLHV�RQH�FDVH�DW�D�WLPH�

/LEHUW\�IRU�3URFHGXUDO�'XH�3URFHVV�3XUSRVHV

• 3K\VLFDO�/LEHUW\��YLRODWHG�ZKHQ�\RX�DUH�LPSULVRQHG�RU�GHQLHG�IUHHGRP�RI�PRYHPHQW�

• ,QWDQJLEOH�/LEHUW\��H�J���ULJKW�WR�GULYH��ULJKW�WR�SUDFWLFH�RQH
V�SURIHVVLRQ��ULJKW�WR�UDLVH�RQH
V�

IDPLO\�

3URSHUW\�IRU�3URFHGXUDO�'XH�3URFHVV�3XUSRVHV

• 3K\VLFDO�3URSHUW\�'HEW�&ROOHFWLRQ��7DNLQJV�

• %HQHILWV�\RX�DUH�DOUHDG\�UHFHLYLQJ��ZHOIDUH�

• *RYHUQPHQW�-RE�ZKHQ�WKHUH�LV�OHJLWLPDWH�FODLP�RI�HQWLWOHPHQW�

*ROGEHUJ�Y��.HOO\���������FE�������QW���

• 6WDWH�WHUPLQDWHV�ZHOIDUH�EHQHILWV�WR�UHFLSLHQWV�ZLWKRXW�HYLGHQWLDU\�KHDULQJ�SULRU�WR�WHUPLQDWLRQ��

FKDOOHQJHG�XQGHU�'XH�3URFHVV�&ODXVH�RI�)RXUWHHQWK�$PHQGPHQW�

• :HOIDUH�HQWLWOHPHQWV�PD\�EH�PRUH�OLNH�SURSHUW\�WKDQ�D�JUDWXLW\�

• :KHQ�SHUVRQ�LV�GHSULYHG�RI�SURSHUW\��WKHUH�PXVW�EH�SULRU�QRWLFH��RSSRUWXQLW\�WR�EH�KHDUG��

ZLWQHVVHV��FRXQVHO��VRPH�VRUW�RI�SURFHVV�

0DWWKHZV�Y��(OGULGJH���������FE�������QW���

• 4XHVWLRQ�RI�ZKDW�SURFHVV�LV�GXH�IRU�WHUPLQDWLRQ�RI�GLVDELOLW\�EHQHILWV�

• %DODQFH��SULYDWH�LQWHUHVW
V�ZHLJKW��ULVN�RI�HUURQHRXV�GHSULYDWLRQ��JRYHUQPHQW
V�LQWHUHVW�LQ�

OLPLWLQJ�FRVWV�

• ,Q�WKLV�FDVH��&RXUW�ILQGV�EHQHILW�QRW�DV�LPSRUWDQW��ULVN�ORZHU��VR�QR�SULRU�KHDULQJ�LV�QHFHVVDU\�

EHIRUH�FXW�RII�

%RDUG�RI�5HJHQWV�Y��5RWK���������FE�������QW���

• 5RWK�KDG�RQ�\HDU�FRQWUDFW�ZLWK�SXEOLF�XQLYHUVLW\��ZDV�QRW�UHQHZHG�DIWHU�RQH�\HDU��FODLPHG�KH�ZDV�

GXH�H[SODQDWLRQ�RI�UHDVRQV�IRU�QRQ�UHQHZDO�DQG�RSSRUWXQLW\�IRU�KHDULQJ�

• �7HUPV�RI�DSSRLQWPHQW�VHFXUHG�DEVROXWHO\�QR�LQWHUHVW�LQ�UH�HPSOR\PHQW�IRU�WKH�QH[W�\HDU���WKXV�

QR�SURWHFWHG�SURSHUW\�LQWHUHVW�WKDW�ZRXOG�ZDUUDQW�SURFHGXUDO�GXH�SURFHVV�

&OHYHODQG�%RDUG�RI�(GXFDWLRQ�Y��/RXGHUPLOO��FE�������QW���

• &LW\�HPSOR\HG�GLVPLVVHG�IURP�MRE��VWDWXWH�UHTXLUHG�KH�PXVW�EH�GLVPLVVHG��IRU�FDXVH��DQG�ZDV�

HQWLWOHG�WR��SRVW�WHUPLQDWLRQ�DGPLQLVWUDWLYH�UHYLHZ���SODLQWLII�FODLPHG�ULJKW�WR�SUH�WHUPLQDWLRQ�

KHDULQJ�

• &RXUW�ZLOO�JLYH�GHIHUHQFH�WR�OHJLVODWLYH�GHWHUPLQDWLRQV�RI�HQWLWOHPHQW��EXW�QRW�OHJLVODWLYH�

GHWHUPLQDWLRQV�RI�SURFHVV��RWKHUZLVH�WKHUH�LV�QR�UROH�IRU�MXGLFLDO�UHYLHZ�RI�SURFHVV���6WDWH�

FDQQRW�GHILQH�SURSHUW\�ULJKW�LQ�VXFK�D�ZD\�DV�WR�SUHFOXGH�GXH�SURFHVV�



5DFH

(DUO\�&DVHV��2YHUUXOHG

&LYLO�5LJKWV�&DVHV���������FE������QW��

• &RQJUHVV�FDQQRW�UHJXODWH��SULYDWH�GLVFULPLQDWLRQ���LQ�WKLV�FDVH��SXEOLF�DFFRPPRGDWLRQV�DUH�

EH\RQG�WKH�UHDFK�RI���WK�DPHQGPHQW��2QO\���WK�DPHQGPHQW�GHDOV�ZLWK�SULYDWH�LQWHUDFWLRQV�

3OHVV\�Y��)HUJXVRQ���������FE������QW��

• 6HJUHJDWHG�UDLOURDG�GRHVQ
W�YLRODWH�HTXDO�SURWHFWLRQ��EHFDXVH�LW�LV�DSSOLHG�HTXDOO\�WR�DOO�UDFHV�

6HJUHJDWLRQ

%URZQ�Y��%RDUG�RI�(GXFDWLRQ�RI�7RSHND��.DQVDV���������FE������QW��

• 6HSDUDWH�FDQ�QHYHU�EH�HTXDO��6HJUHJDWHG�VFKRROV�YLRODWH�HTXDO�SURWHFWLRQ�FODXVH�

%ROOLQJ�Y��6KDUSH���������FE������QW��

• 'HVHJUHJDWHV�'&�VFKRROV��UHYHUVH�LQFRUSRUDWLRQ��HTXDO�SURWHFWLRQ�LV�QRZ�SDUW�RI�)LIWK�

$PHQGPHQW�'XH�3URFHVV�

'LVFULPLQDWLRQ

.RUHPDWVX�Y��8QLWHG�6WDWHV���������FE������QW���

• $SSHDO�IURP�FULPLQDO�FRQYLFWLRQ��IRU�DYRLGLQJ�-DSDQHVH�LQWHUQPHQW�FDPS�GXULQJ�:RUOG�:DU�,,�

• &XUWDLOLQJ�FLYLO�ULJKWV�RI�D�UDFLDO�JURXS�DUH�LPPHGLDWHO\�VXVSHFW�

• &RXUW�ILQGV�6WDWH�SDVVHV�VWULFW�VFUXWLQ\��EHFDXVH�RI�PLOLWDU\�GDQJHU�

/RYLQJ�Y��9LUJLQLD���������FE������QW���

• &KDOOHQJH�RI�9LUJLQLD�PLVFHJHQDWLRQ�VWDWXWH�

• 5DFLDO�DWWLWXGHV�FDQ�QHYHU�FRQVWLWXWH�OHJLWLPDWH�VWDWH�HQGV��QR�RWKHU�SRVVLEOH�MXVWLILFDWLRQ�IRU�

VWDWXWH��WKXV�XQFRQVWLWXWLRQDO�

• )RXUWHHQWK�$PHQGPHQW�LV�VXSSRVHG�WR�HOLPLQDWH�LQGLYLGLRXV�UDFLDO�GLVFULPLQDWLRQ�

:DVKLQJWRQ�Y��'DYLV���������FE������QW���

• 3ROLFH�WHVW�OHDGV�WR�GLVSDUDWH�LPSDFW��FODLP�WKDW�LW�YLRODWHV�HTXDO�SURWHFWLRQ�

• ,I�VWDWXWH�LV�IDFLDOO\�QHXWUDO��PXVW�EH�D�GLVFULPLQDWRU\�SXUSRVH�WR�WULJJHU�VWULFW�VFUXWLQ\�

• (YHU\�ODZ�KDV�GLVSDUDWH�LPSDFW��WHVW�LV�XSKOHOG�DV�FRQVWLWXWLRQDO�

9LOODJH�RI�$UOLQJWRQ�+HLJKWV�Y��0HWURSROLWDQ�+RXVLQJ�'HYHORSPHQW�&RUS����������FE������QW���

• &KDOOHQJH�WR�]RQLQJ�ZKLFK�KDG�UDFLDO�GLVSDUDWH�LPSDFW�

• /RRN�IRU�
UHG�IODJV
�PDGH�LQ�FKDQJHV�E\�JRYHUQLQJ�ERG\��OHJLVODWLYH�KLVWRU\��RIILFLDO�VWDWHPHQWV��

VXEVWDQWLDO�GHSDUWXUH�IURP�QRUPDO�SURFHGXUH��FRQWHPSRUDU\�HYHQWV��LPSDFW�

8QLWHG�6WDWHV�Y��&ODU\���������FE������QW���

• &KDOOHQJH�RI�VHQWHQFLQJ�JXLGHOLQHV�ZKLFK�KDYH�GLVSDUDWH�LPSDFW�EHFDXVH�FUDFN�LV�SHQDOL]HG�VR�

PXFK�PRUH�WKDQ�FRFDLQH�

• &RXUW�DSSOLHV�UDWLRQDO�EDVLV�WHVW��XSKROGV�VHQWHQFH��QR�VWULFW�VFUXWLQ\�EHFDXVH�QR�UDFLDO�LQWHQW�

0F&OHVNH\�Y��.HPS���������FE������QW���

• &KDOOHQJH�RI�GLVSDUDWH�LPSDFW�LQ�GHDWK�SHQDOW\�DSSOLFDWLRQ�

• 8VHV�VWDWLVWLFV�WR�VKRZ�FRUUHODWLRQ��EXW�XQDEOH�WR�VKRZ�FDXVDWLRQ�RU�LQWHQW��WKXV�QR�HTXDO�

SURWHFWLRQ�FODLP��+DUG�WR�ILQG��LQWHQW��ZLWK�GHFLVLRQ�PDNLQJ��SROLFH��SURVHFXWRUV��MXULHV��HWF���



$IILUPDWLYH�$FWLRQ

&LW\�RI�5LFKPRQG�Y��-�$��&URVRQ��&R����������FE������QW���

• &LW\�SODQ��PRGHOHG�DIWHU�)HGHUDO�6WDWXWH�XSKHOG�LQ�)XOOLORYH�Y��.OXW]QLFN��ZKLFK�VHW�DVLGH�

VXEFRQWUDFWLQJ�EXVLQHVV�IRU�PLQRULW\�EXVLQHVVHV�

• 1R�HYLGHQFH�RI�SDVW�FRQVWLWXWLRQDO�YLRODWLRQ��WKXV�VWDWXWH�GRHV�QRW�VXUYLYH�VWULFW�VFUXWLQ\�

• 3RVVLELOLW\�RI�UDFH�QHXWUDO�DOWHUQDWLYHV�

• 5HPHG\�IRU�SDVW�GLVFULPLQDWLRQ��VWDWH�QHHGV�WR�KDYH�EHHQ�SDVW�DFWRU��FRQWUDFWRUV��RU�SHUKDSV�

VSHFLILF�FRQWUDFWRUV�LQ�TXHVWLRQ��QHHG�WR�KDYH�EHHQ�YLFWLPV�

0HWUR�%URDGFDVWLQJ�Y��)&&���������FE������QW���

• &KDOOHQJH�WR�IHGHUDO�GLYHUVLW\�UHJXODWLRQV�IRU�UDGLR��GLVWLQJXLVKHG�IURP�&URVRQ�EHFDXVH�LW�LV�

)HGHUDO�*RYHUQPHQW��QRW�UHVWULFWHG�E\�)RXUWHHQWK�$PHQGPHQW��

• �%HQLJQ�UDFH�FRQVFLRXV�PHDVXUHV�PDQGDWHG�E\�&RQJUHVV��HYHQ�LI�WKRVH�PHDVXUHV�DUH�QRW�


UHPHGLDO
�LQ�WKH�VHQVH�RI�EHLQJ�GHVLJQHG�WR�FRPSHQVDWH�YLFWLPV�RI�SDVW�JRYHUQPHQWDO�RU�VRFLHWDO�

GLVFULPLQDWLRQ��DUH�FRQVWLWXWLRQDOO\�SHUPLVVLEOH�WR�WKH�H[WHQW�WKDW�WKH\�VHUYH�LPSRUWDQW�

JRYHUQPHQWDO�REMHFWLYHV�ZLWKLQ�WKH�SRZHU�RI�&RQJUHVV�DQG�DUH�VXEVWDQWLDOO\�UHODWHG�WR�

DFKLHYHPHQW�RI�WKRVH�REMHFWLYHV��

• 'LYHUVLW\�LQ�EURDGFDVWLQJ�ZDV�IRXQG�WR�EH�LPSRUWDQW�JRYHUQPHQWDO�REMHFWLYH��WKXV�UHJXODWLRQV�

DUH�XSKHOG�

$GDUDQG�&RQVWUXFWRUV�Y��3HQD���������FE������QW���

• &KDOOHQJH�RI�IHGHUDO�VXEFRQWUDFWLQJ�SURYLVLRQ�JLYLQJ�DGGLWLRQDO�SD\PHQW�WR�SULPH�FRQWUDFWRUV�

ZKR�XVH�PLQRULW\�EXVLQHVV�HQWHUSULVHV�IRU�VXEFRQWUDFWV�

• $GRSWV�
MRW�IRU�MRW
�LQFRUSRUDWLRQ�RI�)RXUWHHQWK�$PHQGPHQW�LQWR�)LIWK�$PHQGPHQW�

• &RQJUXHQFH��HTXDO�SURWHFWLRQ�PXVW�EH�WKH�VDPH�XQGHU�)RXUWHHQWK�$PHQGPHQW�DQG�)LIWK�

$PHQGPHQW�

• 6NHSWLFLVP��UDFH�LV�DOZD\V�VXVSHFW�

• &RQVLVWHQF\��DOO�XVH�RI�UDFH�LV�HTXDOO\�LPSHUPLVVLEOH��UHJDUGOHVV�RI�ZKHWKHU�LW�LV��EHQLJQ��

+RSZRRG�Y��6WDWH�RI�7H[DV���������FE������QW���

• &KDOOHQJH�WR�8QLYHUVLW\�RI�7H[DV�/DZ�6FKRRO
V�DIILUPDWLYH�DFWLRQ�SURJUDP�ZKLFK�PDGH�LW�HDVLHU�

IRU�$IULFDQ�$PHULFDQV�DQG�0H[LFDQ�$PHULFDQV�WR�JDLQ�DGPLVVLRQ�

• 6FKRRO�FODLPV�SURJUDP�LV�IRU�GLYHUVLW\�UDWKHU�WKDQ�UHPHGLDWLRQ�

• 3URJUDP�GRHV�QRW�KHOS�WKRVH�ZKR�ZHUH�GLVFULPLQDWHG�DJDLQVW�

• �WK�&LUFXLW�KROGV�WKDW�GLYHUVLW\�LV�QRW�D�FRPSHOOLQJ�VWDWH�LQWHUHVW��RWKHU�FLUFXLWV�PD\�DOORZ�

GLYHUVLW\��%DNNH�KHOG�WKDW�GLYHUVLW\�ZDV�FRPSHOOLQJ�VWDWH�LQWHUHVW��EXW�RQO\�DXWKRU�RI�RSLQLRQ�

DJUHHG�ZLWK�WKDW�



&RQGLWLRQLQJ�5LJKWV
5HJDQ�Y��7D[DWLRQ�:LWK�5HSUHVHQWDWLRQ�RI�:DVKLQJWRQ���������FE�������QW���

• &KDOOHQJH�RI�����F�����VWDWXV�UHTXLUHPHQW�WR�QRW�OREE\��FODLPHG�WR�YLRODWH�)LUVW�$PHQGPHQW�

ULJKW�WR�IUHH�VSHHFK�DQG�(TXDO�3URWHFWLRQ�&ODXVH�WKDW�VRPH�RUJDQL]DWLRQV�FDQ�OREE\�DQG�VRPH�

FDQQRW��H�J���9HWHUDQV�RUJDQL]DWLRQ��

• 1R�SURWHFWHG�FODVV��QR�FRQWHQW�UHJXODWLRQV�RQ�OREE\LQJ��WKXV�QR�(TXDO�3URWHFWLRQ�YLRODWLRQ�

• 1R�ULJKW�WR�EH�WD[�H[HPSW��FRQGLWLRQ�LV�QRW�WKDW�RQHURXV��WKXV�QR�)LUVW�$PHQGPHQW�YLRODWLRQ�

)&&�Y��/HDJXH�RI�:RPHQ�9RWHUV�RI�&DOLIRUQLD���������FE�������QW���

• 6WDWXWH�ZLWKKROGLQJ�SXEOLF�EURDGFDVWLQJ�IXQGV�LI�3DFLILFD�HGLWRULDOL]HV��DJDLQ�FODLPLQJ�)LUVW�

$PHQGPHQW�YLRODWLRQ�

• 5DGLR�LV�QHDU��FRUH�RI�VSHHFK���VWDWXWH�FXWV�RI�DOO�IXQGLQJ�LI�3DFLILFD�HGLWRUDOL]HV�DW�DOO��WKXV�

FRXUW�DSSOLHV�LQWHUPHGLDWH�VFUXWLQ\�DQG�ILQGV�VWDWXWH�LUUDWLRQDO�

• �%X\V�D�ORW�PRUH�VLOHQFH��WKDQ�WKH�PRQH\�JLYHQ�

5XVW�Y��6XOOLYDQ���������FE�������QW���

• 3URJUDP�WKDW�UHFHLYHV�IDPLO\�SODQQLQJ�VHUYLFHV�SXEOLF�IXQGV�FDQQRW�PHQWLRQ�DERUWLRQ�WR�ZRPHQ�

• &RXUW�ILQGV�QR�XQGXH�EXUGHQ��IXQGDPHQWDO�ULJKW�LV�QRW�WR�EH�JLYHQ�DERUWLRQ��UDWKHU�QRW�WR�EH�

SUHYHQWHG�IURP�PDNLQJ�FKRLFH�E\�VWDWH�

• &RXUW�DOVR�ILQGV�QR�)LUVW�$PHQGPHQW�YLRODWLRQ��JRYHUQPHQW�FDQ�VSHFLI\�ZKDW�LWV�IXQGV�DUH�XVHG�

IRU�

/HJDO�6HUYLFHV�&RUSRUDWLRQ�Y��9HOD]TXH]���������VS������QW���

• 6WDWXWH�SURKLELWV�OHJDO�VHUYLFHV�IXQGHG�E\�*RYHUQPHQW�IURP�EULQJLQJ�&RQVWLWXWLRQDO�&KDOOHQJHV�

RQ�EHKDOI�RI�FOLHQWV�

• 5LJKW�WR�FRXQVHO�LV�IXQGDPHQWDO�QHJDWLYH�ULJKW��JRYHUQPHQW�FDQQRW�SUHYHQW�\RX�IURP�JHWWLQJ�

FRXQVHO�

• 6SHHFK�LQ�TXHVWLRQ�LV�VSHHFK�RI�FOLHQW��UHVWULFWLRQ�LV�XQFRQVWLWXWLRQDO�XQGHU�)LUVW�$PHQGPHQW�

• 5DLVHV�SRVVLEOH�EDODQFH�RI�SRZHUV�LVVXH�DQG�PD\�VNHZ�LQIRUPDWLRQ�FRXQVHO�FDQ�JLYH�WR�FRXUW��

PD\EH�UDLVLQJ�$UWLFOH�,,,�SUREOHP�


