
3DUWQHUVKLS�DUUDQJHPHQWV��VXFK�DV�IRUPDO
DJUHHPHQWV��QHHG�WR�EH�DJUHHG�WR�E\�DOO�SDUWLHV
DQG�VHW�RXW�LQ�ZULWLQJ�RU�OHJLVODWLRQ�bbbb

$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH
VKRXOG�EH�SURSHUO\�VXSSRUWHG�WR�SDUWLFLSDWH�IXOO\
LQ�SDUWQHUVKLS�DUUDQJHPHQWV�LQFOXGLQJ�DFFHVV�WR
IXQGLQJ�bbbb

$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�QHHG
WR�GHWHUPLQH�WKHLU�RZQ�UHSUHVHQWDWLYHV�bbbb

(YHU\RQH�QHHGV�WR�KDYH�WKH�RSSRUWXQLW\�WR�KDYH
WKHLU�YRLFH�KHDUG��LQFOXGLQJ�(OGHUV�DQG�\RXQJ
SHRSOH�bbb

0HFKDQLVPV�QHHG�WR�EH�LQFOXGHG�WR�HQVXUH
WUDQVSDUHQF\�DQG�WR�KROG�HYHU\RQH�DFFRXQWDEOH
IRU�WKHLU�DFWLRQV�

(IIHFWLYH��RQJRLQJ��DQG�RSHQ�FRPPXQLFDWLRQ�LV
IDFLOLWDWHG�E\�WKH�SDUWQHUVKLS�DUUDQJHPHQWV�

:KDW�ZDV�KHDUG

7KHUH�ZDV�RYHUZKHOPLQJ�VXSSRUW�IRU�3ULRULW\�5HIRUP
2QH��

3DUWLFLSDQWV�GHVFULEHG�HOHPHQWV�WKDW�PDNH�XS�VWURQJ
SDUWQHUVKLS�DUUDQJHPHQWV�DQG�HQDEOH�$ERULJLQDO
DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR�KDYH�D�IRUPDO
DQG�PHDQLQJIXO�VD\�DERXW�SROLFLHV�DQG�SURJUDPV
WKDW�KDYH�DQ�LPSDFW�RQ�WKHP��7KLV�LQFOXGHG�bbb

7KHUH�ZDV�VXSSRUW�WR�LQFOXGH�D�WDUJHW�RU�PHDVXUHV
WR�HQVXUH�DFFRXQWDELOLW\�IRU�3ULRULW\�5HIRUP�2QH�

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�3ULRULW\�5HIRUP�2QH
FRPPLWV�JRYHUQPHQWV�WR�QHZ�IRUPDO�SROLF\
SDUWQHUVKLSV�DQG�SODFH�EDVHG�SDUWQHUVKLSV�ZKHUH
GHFLVLRQ�PDNLQJ�RQ�&ORVLQJ�WKH�*DS�ZLOO�EH�VKDUHG
EHWZHHQ�JRYHUQPHQWV�DQG�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�UHSUHVHQWDWLYHV�

6WURQJ�SDUWQHUVKLS�HOHPHQWV�DUH�GHILQHG�WR
DGGUHVV�WKH�IHHGEDFN�IURP�WKH�HQJDJHPHQWV�RQ
ZKDW�SDUWQHUVKLS�DUUDQJHPHQWV�VKRXOG�ORRN�OLNH�

*RYHUQPHQW�SDUWLHV�KDYH�FRPPLWWHG�WR�LQFOXGH
VWURQJ�SDUWQHUVKLS�HOHPHQWV�LQ�SROLF\�DQG�SODFH�
EDVHG�SDUWQHUVKLSV�bb

7KH�SDUWLHV�UHFRJQLVH�WKDW�DGHTXDWH�IXQGLQJ�LV
QHHGHG�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
SHRSOH�WR�HQJDJH�DQG�SDUWLFLSDWH��LQFOXGLQJ�DFFHVV
WR�LQGHSHQGHQW�SROLF\�DGYLFH�

7KH�1DWLRQDO�$JUHHPHQW�LQFOXGHV�D�WDUJHW�RQ
3ULRULW\�5HIRUP�2QH��$FWLRQ�WDNHQ�DQG�SURJUHVV
PDGH�DJDLQVW�3ULRULW\�5HIRUP�2QH�LV�WR�EH�LQFOXGHG
LQ�-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG�DQQXDO
UHSRUWV�

:KDW�ZDV�KHDUG�IURP�WKH�HQJDJHPHQWV�DQG�KRZ�LW�KDV�EHHQ
LQFOXGHG�LQ�WKH�1DWLRQDO�$JUHHPHQW�RQ�&ORVLQJ�WKH�*DS

3ULRULW\�5HIRUP�2QH�Ȃ�)RUPDO�SDUWQHUVKLSV�DQG�VKDUHG�GHFLVLRQ�PDNLQJ



/RQJ�WHUP�IXQGLQJ�DJUHHPHQWV�WKDW�HQDEOH
VHFXUH�HPSOR\PHQW�FRQWUDFWV�IRU�$ERULJLQDO�VWDII
DQG�FHUWDLQW\�DURXQG�VHUYLFH�SURYLVLRQ�bbbb

6XSSRUW�IRU�FDSDFLW\�EXLOGLQJ��DQG�WKH�SURYLVLRQ
RI�LQIUDVWUXFWXUH�DQG�ZRUNIRUFH�GHYHORSPHQW�bbb

$VVXUDQFH�WKDW�FRPPXQLW\�FRQWUROOHG
RUJDQLVDWLRQV�DUH�JLYHQ�SULRULW\�IRU�IXQGLQJ
UHODWLQJ�WR�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
VHUYLFHV�bb

:KDW�ZDV�KHDUG

7KHUH�ZDV�VWURQJ�VXSSRUW�IRU�3ULRULW\�5HIRUP�7ZR�LQ
HQJDJHPHQWV�LQ�DOO�VWDWHV�DQG�WHUULWRULHV�DFURVV
$XVWUDOLD�

6HFWRUV�RU�VHUYLFHV�WKDW�QHHGHG�WR�EH�VWUHQJWKHQHG
IXUWKHU�LQFOXGHG�KHDOWK��KRXVLQJ��GLVDELOLW\�DQG�FKLOG
DQG�\RXWK�VHUYLFHV�b

3DUWLFLSDQWV�LGHQWLILHG�VHYHUDO�ZD\V�JRYHUQPHQWV
FRXOG�VXSSRUW�FRPPXQLW\�FRQWUROOHG�RUJDQLVDWLRQV
WR�JURZ�DQG�EH�VWURQJ��7KHVH�LQFOXGHG�bbb

0RVW�SDUWLFLSDQWV�ZHUH�VXSSRUWLYH�RI�D�WDUJHW�IRU
3ULRULW\�5HIRUP�7ZR�

%XLOGLQJ�FRPPXQLW\�FRQWUROOHG�VHFWRUV�LQ�OLQH
ZLWK�WKH�VWURQJ�VHFWRU�HOHPHQWV�DQG�UHSRUW�RQ
DFWLRQV�WDNHQ�LQ�WKHLU�DQQXDO�UHSRUWV�bbb

0HDVXUHV�WR�LPSURYH�WKH�SURSRUWLRQ�RI�VHUYLFHV
GHOLYHUHG�E\�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�RUJDQLVDWLRQV��SDUWLFXODUO\�WKH
FRPPXQLW\�FRQWUROOHG�VHFWRU���bb

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�3ULRULW\�5HIRUP�7ZR
FRPPLWV�SDUWLHV�WR�EXLOGLQJ�IRUPDO�FRPPXQLW\�
FRQWUROOHG�VHFWRUV�bb

3DUWLHV�KDYH�FRPPLWWHG�WR�GHYHORS�6HFWRU
6WUHQJWKHQLQJ�3ODQV��LQLWLDOO\�IRU�HDUO\�FKLOGKRRG
FDUH�DQG�GHYHORSPHQW��KRXVLQJ��KHDOWK��DQG
GLVDELOLW\�b

6WURQJ�FRPPXQLW\�FRQWUROOHG�VHFWRU�HOHPHQWV�DUH
OLVWHG�WKDW�UHVSRQG�WR�WKH�IHHGEDFN�DERXW�KRZ
JRYHUQPHQWV�FDQ�VXSSRUW�FRPPXQLW\�FRQWUROOHG
RUJDQLVDWLRQV�bb

*RYHUQPHQW�SDUWLHV�KDYH�FRPPLWWHG�WR�bbb

7KH�1DWLRQDO�$JUHHPHQW�LQFOXGHV�D�WDUJHW�IRU
3ULRULW\�5HIRUP�7ZR��$FWLRQ�WDNHQ�DQG�SURJUHVV
PDGH�DJDLQVW�3ULRULW\�5HIRUP�7ZR�LV�WR�EH�LQFOXGHG
LQ�-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG�DQQXDO
UHSRUWV�

3ULRULW\�5HIRUP�7ZR�Ȃ�%XLOGLQJ�WKH�FRPPXQLW\�FRQWUROOHG�VHFWRU



7DFNOLQJ�V\VWHPLF�UDFLVP�DQG�SURPRWLQJ�FXOWXUDO
VDIHW\�bbb

0RUH�LQYROYHPHQW�DQG�OHDGHUVKLS�LQ�WKH
GHYHORSPHQW��GHVLJQ��DQG�LPSOHPHQWDWLRQ�RI
PDLQVWUHDP�VHUYLFHV�bbb

(VWDEOLVKLQJ�DQG�VXSSRUWLQJ�SDUWQHUVKLSV�ZLWK
FRPPXQLW\�FRQWUROOHG�RUJDQLVDWLRQV�bbb

7UDQVIHUULQJ�SRZHU�DQG�UHVRXUFHV�WR�$ERULJLQDO
DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLWLHV�DQG
RUJDQLVDWLRQV�bbb

6XSSRUWLQJ�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
SHRSOH�WR�SOD\�D�NH\�UROH�LQ�GHFLVLRQ�PDNLQJ�LQ
WKHVH�RUJDQLVDWLRQV�bbb

(PSOR\LQJ�DQG�VXSSRUWLQJ�PRUH�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�LQ�OHDGHUVKLS
SRVLWLRQV�ZLWKLQ�WKHVH�RUJDQLVDWLRQV�bbb

6XSSRUWLQJ�WKHVH�RUJDQLVDWLRQV�WR�FKDQJH�WKH�

ΔQFUHDVHG�DFFRXQWDELOLW\�LQFOXGLQJ�DQ
DXWRQRPRXV�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
ERG\�WR�PRQLWRU�DQG�LPSURYH�WKH�DFFRXQWDELOLW\
RI�WKH�PDLQVWUHDP�bb

:KDW�ZDV�KHDUG

7KHUH�ZDV�VWURQJ�VXSSRUW�WR�LQFOXGH�3ULRULW\�5HIRUP
7KUHH�LQ�WKH�$JUHHPHQW�

3DUWLFLSDQWV�QRWHG�WKDW�VXSSRUW�IRU�3ULRULW\�5HIRUP
7KUHH�VKRXOG�QRW�EH�DW�WKH�H[SHQVH�RI�VXSSRUW�IRU
WKH�FRPPXQLW\�FRQWUROOHG�VHFWRU�b

3DUWLFLSDQWV�LGHQWLILHG�NH\�FKDQJHV�WKDW�PDLQVWUHDP
RUJDQLVDWLRQV�QHHG�WR�PDNH�WR�GHOLYHU�EHWWHU
RXWFRPHV�LQFOXGLQJ�bbbbb

ZD\�WKH\�XQGHUWDNH�HQJDJHPHQWV�ZLWK�
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�bb

ΔQFOXVLRQ�RI�D�WDUJHW�RQ�5HIRUP�3ULRULW\�7KUHH�ZDV
VXSSRUWHG�

ΔQYHVWPHQW�LQ�PDLQVWUHDP�RUJDQLVDWLRQV�QRW
EHLQJ�PDGH�DW�WKH�H[SHQVH�RI�LQYHVWPHQW�LQ�WKH
FRPPXQLW\�FRQWUROOHG�VHFWRU�bb

ΔPSOHPHQW�D�VHULHV�RI�WUDQVIRUPDWLRQ�HOHPHQWV
LQ�JRYHUQPHQW�RUJDQLVDWLRQV�WKDW�UHVSRQG�WR
NH\�FKDQJHV�LGHQWLILHG�E\�SDUWLFLSDQWV�bbb

$Q�LQGHSHQGHQW�PHFKDQLVP�V��WR�VXSSRUW�
PRQLWRU�DQG�UHSRUW�RQ�WUDQVIRUPDWLRQ�RI
PDLQVWUHDP�RUJDQLVDWLRQV�b

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�3ULRULW\�5HIRUP�7KUHH
FRPPLWV�SDUWLHV�WR�SURJUHVV�VWUXFWXUDO
WUDQVIRUPDWLRQ�RI�PDLQVWUHDP�JRYHUQPHQW
RUJDQLVDWLRQV�bb

*RYHUQPHQW�SDUWLHV�KDYH�FRPPLWWHG�WR�bbb

7KH�1DWLRQDO�$JUHHPHQW�LQFOXGHV�D�WDUJHW�RQ
3ULRULW\�5HIRUP�7KUHH��$FWLRQ�WDNHQ�DQG�SURJUHVV
PDGH�DJDLQVW�3ULRULW\�5HIRUP�7KUHH�LV�WR�EH
LQFOXGHG�LQ�-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG
DQQXDO�UHSRUWV�

3ULRULW\�5HIRUP�7KUHH�Ȃ�7UDQVIRUPDWLRQ�RI�PDLQVWUHDP�LQVWLWXWLRQV



$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
FRPPXQLWLHV�XQGHUVWDQG�WKH�FRQWH[W�RI�WKH�GDWD
DQG�DUH�EHVW�SODFHG�WR�WHOO�WKH�VWRU\�RI�WKHLU
GDWD�bbb

$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
FRPPXQLWLHV�VKRXOG�RZQ�GDWD�DQG�LQIRUPDWLRQ
ZKHQ�LW�LV�EHLQJ�XVHG�WR�PDNH�GHFLVLRQV�DERXW
WKHLU�OLYHV�bbb

'DWD�DQG�LQIRUPDWLRQ�QHHG�WR�EH�ORFDO�DQG
DFFHVVLEOH�bbb

'DWD�VKRXOG�PHDVXUH�ZKDW�LV�LPSRUWDQW�WR�WKH
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�FRPPXQLW\�

'DWD�LV�QHFHVVDU\�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�FRPPXQLW\�FRQWUROOHG�RUJDQLVDWLRQV�WR
NQRZ�ZKDW�LV�ZRUNLQJ�LQ�WKHLU�FRPPXQLWLHV��WR
GHPRQVWUDWH�WKH�RXWFRPHV�WKH\�DUH�DFKLHYLQJ
DQG�WR�DGYRFDWH�IRU�IXQGLQJ�DQG�VXSSRUW�

:KDW�ZDV�KHDUG

7KHUH�ZHUH�UHSHDWHG�FDOOV�IRU�DFFHVV�WR�GDWD�DQG
LQIRUPDWLRQ�WR�HQDEOH�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�SHRSOH�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW
WKHLU�OLYHV��WR�FORVH�WKH�JDS�DQG�WR�GULYH�WKHLU�RZQ
GHYHORSPHQW�bb

3DUWLFLSDQWV�LGHQWLILHG�WKDW�LQFUHDVHG�VKDULQJ�RI�GDWD
DQG�LQIRUPDWLRQ�LV�QHHGHG�WR�XQGHUSLQ�WKH�ILUVW�WKUHH
3ULRULW\�5HIRUPV��DQG�WKDW�VKRXOG�EH�D�VWDQGDORQH
3ULRULW\�5HIRUP�

3DUWLFLSDQWV�GHVFULEHG�ZK\�GDWD�LV�LPSRUWDQW�DQG
KRZ�LW�FDQ�EH�XVHG��LQFOXGLQJ�bbb

6KDULQJ�GDWD�DQG�LQIRUPDWLRQ�RQ�FORVLQJ�WKH
JDS�

(VWDEOLVKLQJ�SDUWQHUVKLSV�ZLWK�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR�LPSURYH�DFFHVV
DQG�XVH�RI�GDWD�bbbb

0DNLQJ�JRYHUQPHQW�GDWD�PRUH�DFFHVVLEOH�bbb

6HYHUDO�SURMHFWV�WR�VXSSRUW�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�RUJDQLVDWLRQV�DFFHVV�DQG
XVH�UHJLRQDO�DQG�ORFDO�GDWD�

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�IRXUWK�3ULRULW\�5HIRUP�LQ
UHVSRQVH�WR�WKH�HQJDJHPHQWV�RQ�VKDULQJ�GDWD�DQG
LQIRUPDWLRQ�

*RYHUQPHQWV�KDYH�FRPPLWWHG�WR�bbbb

7KH�1DWLRQDO�DJUHHPHQW�LQFOXGHV�WDUJHW�IRU�GHOLYHU\
RI�GDWD�SURMHFWV�bb$FWLRQ�WDNHQ�DQG�SURJUHVV�PDGH
DJDLQVW�3ULRULW\�5HIRUP�)RXU�ZLOO�EH�LQFOXGHG�LQ
-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG�DQQXDO
UHSRUWV�

3ULRULW\�5HIRUP�)RXU�Ȃ�6KDULQJ�GDWD�DQG�LQIRUPDWLRQ�WR�VXSSRUW�GHFLVLRQ�PDNLQJ



:KDW�ZDV�KHDUG

5HVSRQVHV�WR�WKH�TXHVWLRQV�DERXW�WDUJHWV�YDULHG
VLJQLILFDQWO\�DQG�WR�D�JUHDWHU�H[WHQW�WKDQ�ZKDW�ZDV
VHHQ�LQ�WKH�UHVSRQVHV�WR�WKH�IRXU�3ULRULW\�5HIRUPV��ΔW
ZDV�GLIILFXOW�WR�JHW�D�FOHDU�FRQVHQVXV�IURP�WKH
HQJDJHPHQWV�RQ�WKH�WDUJHWV��UHIOHFWLQJ�WKH�GLYHUVLW\
RI�YRLFHV�KHDUG�

0RVW�SDUWLFLSDQWV�VXSSRUWHG�WKH�RXWFRPH�DUHDV�IRU
ZKLFK�WDUJHWV�ZHUH�GHYHORSHG�LQ�WKH�OHDG�XS�WR
&2$*ȇV�PHHWLQJ�LQ�'HFHPEHU�������+RZHYHU��WKH
IHHGEDFN�RQ�WKH�WDUJHWV�WKHPVHOYHV��LQFOXGLQJ�WKH
ZRUGLQJ��RXWFRPHV��PHDVXUHV��DQG�IRFXV��ZDV�RIWHQ
WKDW�WKH\�QHHGHG�WR�EH�FKDQJHG��ZLWK�VXJJHVWLRQV
RIIHUHG�b

0RVW�SDUWLFLSDQWV�VXSSRUWHG�QDWLRQDO�WDUJHWV�WKDW�DOO
JRYHUQPHQWV�ZHUH�UHVSRQVLEOH�IRU�DFKLHYLQJ�bb

3DUWLFLSDQWV�ZDQWHG�WR�HQVXUH�WKDW�WKH�QHZ�SKDVH�RI
&ORVLQJ�WKH�*DS�DGGUHVVHG�WKH�GHILFLW�GLVFRXUVH�RI
WKH�ODVW����\HDUV��7KH\�LGHQWLILHG�WKDW�WKH�SDVW�IRFXV
RQ�WKH�WDUJHWV�KDG�EHHQ�D�ELJ�SDUW�RI�WKLV�

7KHUH�ZHUH�PL[HG�YLHZV�DERXW�WKH�DPELWLRQ�RI�WKH
WDUJHWV��ZLWK�VRPH�SDUWLFLSDQWV�QRWLQJ�WKH�OHYHO�RI
DPELWLRQ�ZDV�WRR�ORZ�DQG�RWKHUV�ZDQWLQJ�WKHP�WR�EH
PRUH�DPELWLRXV�

6KDULQJ�GDWD�DQG�LQIRUPDWLRQ�RQ�FORVLQJ�WKH
JDS�

(VWDEOLVKLQJ�SDUWQHUVKLSV�ZLWK�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR�LPSURYH�DFFHVV
DQG�XVH�RI�GDWD�bbbb

0DNLQJ�JRYHUQPHQW�GDWD�PRUH�DFFHVVLEOH�bbb

6HYHUDO�SURMHFWV�WR�VXSSRUW�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�RUJDQLVDWLRQV�DFFHVV�DQG
XVH�UHJLRQDO�DQG�ORFDO�GDWD�

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�IRXUWK�3ULRULW\�5HIRUP�LQ
UHVSRQVH�WR�WKH�HQJDJHPHQWV�RQ�VKDULQJ�GDWD�DQG
LQIRUPDWLRQ�

*RYHUQPHQWV�KDYH�FRPPLWWHG�WR�bbbb

7KH�1DWLRQDO�DJUHHPHQW�LQFOXGHV�WDUJHW�IRU�GHOLYHU\
RI�GDWD�SURMHFWV�bb$FWLRQ�WDNHQ�DQG�SURJUHVV�PDGH
DJDLQVW�3ULRULW\�5HIRUP�)RXU�ZLOO�EH�LQFOXGHG�LQ
-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG�DQQXDO
UHSRUWV�

&ORVLQJ�WKH�*DS�WDUJHWV



)XQGLQJ�UHFHLYHG�E\�PDLQVWUHDP�RUJDQLVDWLRQV�DQG
ZKHUH�DQG�KRZ�LW�ZDV�EHLQJ�VSHQW�bbb

7KH�UHVXOWV�WKDW�DUH�DFKLHYHG�ZLWK�JRYHUQPHQW
H[SHQGLWXUH�b

0RUH�JRYHUQPHQW�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\
WR�LPSURYH�VHUYLFH�GHOLYHU\�

bΔQGHSHQGHQW�RYHUVLJKW�

:KDW�ZDV�KHDUG

$�NH\�WKHPH�RI�WKH�IHHGEDFN�IURP�SDUWLFLSDQWV�ZDV�WKDW
JRYHUQPHQWV�QHHG�WR�EH�PRUH�DFFRXQWDEOH�DQG
WUDQVSDUHQW�LQFOXGLQJ�LQ�UHODWLRQ�WR�bbb

3DUWLFLSDQWV�DOVR�LQGLFDWHG�WKH�QHHG�IRU�bbbb

b-XULVGLFWLRQDO�LPSOHPHQWDWLRQ�SODQV�ZLOO�LGHQWLI\
DFWLRQV�WR�EH�WDNHQ�WR�VXSSRUW�WKH�REMHFWLYH�DQG
RXWFRPHV��LQFOXGLQJ�KRZ�WKH�SDUWQHUVKLS�DFWLRQV
ZLOO�EH�DFKLHYHG�bbb

$QQXDO�SXEOLF�UHSRUWV�SXEOLVKHG�E\�DOO�3DUWLHV�ZLOO
GHWDLO�ZKDW�ZRUN�KDV�EHHQ�GRQH�DJDLQVW�HDFK�RI
WKH�SDUWQHUVKLS�DFWLRQV��MXULVGLFWLRQDO�DFWLRQV�
WDUJHWV��DQG�3ULRULW\�5HIRUPV�bbb

$�ZHEVLWH�ZLOO�EH�GHYHORSHG�DQG�PDLQWDLQHG�E\
WKH�3URGXFWLYLW\�&RPPLVVLRQ�ZKLFK�ZLOO�UHSRUW
SURJUHVV�RQ�WKH�WDUJHWV�bbb

7KH�3URGXFWLYLW\�&RPPLVVLRQ�ZLOO�XQGHUWDNH�D
FRPSUHKHQVLYH�UHYLHZ�HYHU\�WKUHH�\HDUV�WR�DVVHVV
SURJUHVV�XQGHU�WKH�1DWLRQDO�$JUHHPHQW�bbb

$Q�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�OHG�UHYLHZ
ZLOO�EH�XQGHUWDNHQ�HYHU\�WKUHH�\HDUV�WR�HQVXUH�WKH
YLHZV�DQG�H[SHULHQFHV�RI�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�SHRSOH�DUH�FRQVLGHUHG�LQ�DVVHVVLQJ
SURJUHVV�bbb

7KH�-RLQW�&RXQFLO�ZLOO�SURYLGH�DQ�DQQXDO�XSGDWH�WR
WKH�1DWLRQDO�)HGHUDWLRQ�5HIRUP�&RXQFLO�

3URSRUWLRQ�RI�IXQGLQJ�DOORFDWHG�WR�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�RUJDQLVDWLRQV�XQGHU�3ULRULW\
5HIRUP���bbb

1XPEHU�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
RUJDQLVDWLRQV�WKDW�KDYH�EHHQ�DOORFDWHG�IXQGLQJ�IRU
WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW�

1DPHV�RI�WKH�RUJDQLVDWLRQV�DQG�WKH�DPRXQW
DOORFDWHG��VXEMHFW�WR�FRQILGHQWLDOLW\�UHTXLUHPHQWV��

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQW�LQFOXGHV�QHZ�PRQLWRULQJ�DQG
DFFRXQWDELOLW\�PHDVXUHV�bb

$OO�JRYHUQPHQW�SDUWLHV�KDYH�DJUHHG�WR�SXEOLFO\
FRPPXQLFDWH�DFWLRQV�EHLQJ�WDNHQ�WR�LPSOHPHQW�WKH
$JUHHPHQW��VR�WKDW�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�SHRSOH�DUH�IXOO\�HQJDJHG�LQ�WKH�QHZ�ZD\�RI
ZRUNLQJ�DQG�FDQ�VHH�SURJUHVV�

*RYHUQPHQW�SDUWLHV�ZLOO�SURYLGH�LQIRUPDWLRQ�RQ
IXQGLQJ�IRU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
RUJDQLVDWLRQV��LQFOXGLQJ�FRPPXQLW\�FRQWUROOHG
RUJDQLVDWLRQV�LQ�WKHLU�DQQXDO�UHSRUWV��LQFOXGLQJ�WKH�

*RYHUQPHQW�DFFRXQWDELOLW\



*RYHUQPHQWV�GR�QRW�KDYH�VWDQGDUG�HQJDJHPHQW
SROLFLHV�DQG�SURFHVVHV��7KH\�GLIIHU�DFURVV
MXULVGLFWLRQV�DQG�DJHQFLHV�ZLWKLQ�WKH�VDPH
MXULVGLFWLRQ�PDNLQJ�LW�GLIILFXOW�DQG�FRQIXVLQJ�IRU
$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR
HQJDJH�PHDQLQJIXOO\�bbb

*RYHUQPHQW�RIILFLDOV�DUH�VRPHWLPHV�RYHU�
UHSUHVHQWHG�GXULQJ�PHHWLQJV�ZLWK�FRPPXQLWLHV�DQG
WKH�UROH�DQG�DXWKRULW\�RI�HDFK�RIILFLDO�LV�QRW�FOHDUO\
H[SODLQHG�WR�SDUWLFLSDQWV�bbb

7KHUH�LV�OLWWOH�RU�QR�FRRUGLQDWLRQ�EHWZHHQ
&RPPRQZHDOWK�DQG�6WDWH�DQG�7HUULWRU\
JRYHUQPHQWV�ZKR�RIWHQ�FRQVXOW�RQ�WKH�VDPH�RU
VLPLODU�WKLQJV�bbbb

2IWHQ�LW�LV�QRW�FOHDU�ZKHWKHU�*RYHUQPHQWV�ZDQW�WR
LQIRUP��FRQVXOW��RU�VHHN�DJUHHPHQW�ZKHQ�WKH\
HQJDJH�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
FRPPXQLWLHV�bbb

7KHUH�LV�OLWWOH�RU�QR�IHHGEDFN�SURYLGHG�WR�WKH
FRPPXQLW\�RQ�WKH�RXWFRPHV�RI�PHHWLQJV�RU
HQJDJHPHQWV�DQG�DERXW�ZKDW�GHFLVLRQV�ZHUH�PDGH
DV�D�UHVXOW�b

7KHUH�LV�RIWHQ�QR�$ERULJLQDO�DQG�7RUUHV�6WUDLW
ΔVODQGHU�OHDGHUVKLS�LQ�JRYHUQPHQW�OHG
HQJDJHPHQWV�

:KDW�ZDV�KHDUG

3DUWLFLSDQWV�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�JRYHUQPHQWV
HQJDJLQJ�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU
SHRSOH�DERXW�SROLFLHV��SURJUDPV�DQG�VHUYLFHV�WKDW
LPSDFWHG�WKHLU�OLYHV�WR�DFKLHYH�EHWWHU�RXWFRPHV�

3DUWLFLSDQWV�IHOW�WKDW�JRYHUQPHQWV�VKRXOG�QRW�EH
PDNLQJ�VLJQLILFDQW�SROLF\��SURJUDP�RU�VHUYLFH�GHFLVLRQV
WKDW�DIIHFW�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH
ZLWKRXW�WKHLU�IXOO�LQYROYHPHQW��ΔW�ZDV�DOVR�QRWHG�WKDW�QRW
GRLQJ�VR�LQ�WKH�SDVW�KDG�OHG�WR�WKH�UROO�RXW�RI�KDUPIXO
SROLFLHV�b

7KHUH�ZDV�DQ�HPSKDVLV�RQ�WKH�LPSRUWDQFH�RI�UHJXODU
FOHDU�FRPPXQLFDWLRQ��DQG�PHVVDJHV�EHLQJ�GHYHORSHG
E\�DQG�IRU�FRPPXQLW\�FRQWUROOHG�RUJDQLVDWLRQV�

3DUWLFLSDQWV�DOVR�VSRNH�DERXW�FRPPRQ�ZHDNQHVVHV�LQ
WKH�ZD\�JRYHUQPHQWV�HQJDJH�LQFOXGLQJ�bb

6KDULQJ�GDWD�DQG�LQIRUPDWLRQ�RQ�FORVLQJ�WKH�JDS�

(VWDEOLVKLQJ�SDUWQHUVKLSV�ZLWK�$ERULJLQDO�DQG
7RUUHV�6WUDLW�ΔVODQGHU�SHRSOH�WR�LPSURYH�DFFHVV
DQG�XVH�RI�GDWD�bbbb

0DNLQJ�JRYHUQPHQW�GDWD�PRUH�DFFHVVLEOH�bbb

6HYHUDO�SURMHFWV�WR�VXSSRUW�$ERULJLQDO�DQG�7RUUHV
6WUDLW�ΔVODQGHU�RUJDQLVDWLRQV�DFFHVV�DQG�XVH
UHJLRQDO�DQG�ORFDO�GDWD�

+RZ�WKH�IHHGEDFN�LV�UHIOHFWHG�LQ�WKH�$JUHHPHQW

7KH�1DWLRQDO�$JUHHPHQWȇV�IRXUWK�3ULRULW\�5HIRUP�LQ
UHVSRQVH�WR�WKH�HQJDJHPHQWV�RQ�VKDULQJ�GDWD�DQG
LQIRUPDWLRQ�

*RYHUQPHQWV�KDYH�FRPPLWWHG�WR�bbbb

7KH�1DWLRQDO�DJUHHPHQW�LQFOXGHV�WDUJHW�IRU�GHOLYHU\�RI
GDWD�SURMHFWV�bb$FWLRQ�WDNHQ�DQG�SURJUHVV�PDGH
DJDLQVW�3ULRULW\�5HIRUP�)RXU�ZLOO�EH�LQFOXGHG�LQ
-XULVGLFWLRQDO�ΔPSOHPHQWDWLRQ�3ODQV�DQG�DQQXDO
UHSRUWV�

7KH�LPSRUWDQFH�RI�HQJDJLQJ�ZLWK�$ERULJLQDO�DQG�7RUUHV�6WUDLW�ΖVODQGHU�SHRSOH


