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7KH�)RUHVW�RI�'HDQ�&RPPXQLW\�6DIHW\�3DUWQHUVKLS��)2'&63��LV�D�VWDWXWRU\�SDUWQHUVKLS�WKDW

EULQJV�WRJHWKHU�RUJDQLVDWLRQV�IURP�WKH�SXEOLF��YROXQWDU\�DQG�FRPPXQLW\�VHFWRUV�ZLWK�D�VKDUHG

FRPPLWPHQW�WR�UHGXFLQJ�FULPH��GLVRUGHU�DQG�DQWL�VRFLDO�EHKDYLRXU��$6%���ZKLOH�LPSURYLQJ

FRPPXQLW\�VDIHW\�DQG�ZHOO�DFURVV�WKH�GLVWULFW�

7KH�3DUWQHUVKLS�RSHUDWHV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&ULPH�DQG�'LVRUGHU�$FW������DQG

VXEVHTXHQW�OHJLVODWLRQ��LQFOXGLQJ�WKH�3ROLFH�5HIRUP�$FW�������WKH�&OHDQ�1HLJKERXUKRRGV�DQG

(QYLURQPHQW�$FW�������WKH�3ROLFH�DQG�&ULPH�$FW�������DQG�WKH�&ULPH�DQG�3ROLFLQJ�$FW������

7KLV�OHJLVODWLRQ�SODFHV�D�GXW\�RQ�NH\�DJHQFLHV�WR�ZRUN�FROODERUDWLYHO\�WR�LGHQWLI\�ORFDO�SULRULWLHV

DQG�GHYHORS��LPSOHPHQW�DQG�UHYLHZ�VWUDWHJLHV��,W�DOVR�VWUHQJWKHQV�WKH�SRZHUV�DYDLODEOH�WR�ORFDO

DXWKRULWLHV��SROLFH�DQG�SDUWQHU�DJHQFLHV�WR�WDFNOH�$6%��SURWHFW�YXOQHUDEOH�SHRSOH�IURP

H[SORLWDWLRQ��LPSURYH�LQIRUPDWLRQ�VKDULQJ�DQG�GHOLYHU�FRRUGLQDWHG�UHVSRQVHV�WR�FRPPXQLW\

VDIHW\�FKDOOHQJHV�

7KH�3DUWQHUVKLS�DOVR�IXOILOV�LWV�UHVSRQVLELOLWLHV�XQGHU�WKH�6HULRXV�9LROHQFH�'XW\��69'���UHFRJQLVLQJ

WKDW�SUHYHQWLQJ�DQG�UHGXFLQJ�VHULRXV�YLROHQFH�UHTXLUHV�D�ZKROH�V\VWHP�DSSURDFK�LQYROYLQJ

SDUWQHUV�DFURVV�SXEOLF�VHUYLFHV��KHDOWK��HGXFDWLRQ��FULPLQDO�MXVWLFH�DQG�WKH�YROXQWDU\�VHFWRU��7KLV

LQFOXGHV�ZRUNLQJ�ZLWK�VDIHJXDUGLQJ�SDUWQHUV�DQG�RWKHU�DJHQFLHV�WR�XQGHUVWDQG�WKH�FDXVHV�RI

YLROHQFH��LGHQWLI\�WKRVH�DW�ULVN��DQG�LPSOHPHQW�WDUJHWHG�LQWHUYHQWLRQV�WKDW�UHGXFH�KDUP�

7KURXJK�WKLV�FROODERUDWLYH�DSSURDFK��WKH�)2'&63�SOD\V�D�FHQWUDO�UROH�LQ�FRRUGLQDWLQJ�ORFDO�DFWLRQ

WR�FUHDWH�VDIHU��VWURQJHU�DQG�PRUH�UHVLOLHQW�FRPPXQLWLHV�



4XDUWHUO\�PHHWLQJV�ZLOO�EH�FKDLUHG�E\�D�VHQLRU�UHVSRQVLEOH�DXWKRULW\�ZLWK

WUDQVSDUHQW�UHSRUWLQJ�

6WDWXWRU\�DXWKRULWLHV�ZKLFK�VLW�RQ�WKH�)2'&63�DUH�*ORXFHVWHUVKLUH

&RQVWDEXODU\��*ORXFHVWHUVKLUH�&RXQW\�&RXQFLO��$GXOW�DQG�&KLOGUHQ
V�6RFLDO

&DUH��(DUO\�+HOS�DQG�7DUJHWHG�6XSSRUW���*ORXFHVWHUVKLUH�)LUH�DQG�5HVFXH�

*ORXFHVWHUVKLUH�,QWHJUDWHG�&DUH�%RDUG�DQG�WKH�2IILFH�RI�WKH�3ROLFH�DQG

&ULPH�&RPPLVVLRQHU��23&&��

7KH�)2'&63�LV�IXUWKHU�VXSSRUWHG�E\�QRQ�VWDWXWRU\�PHPEHUV�IURP

FRPPLVLRQHG�VHUYLFHV�DQG�WKH�9ROXQWDU\�DQG�&RPPXQLW\�6HFWRU��9&6��
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7KH�IROORZLQJ�VXE�JURXSV�DUH�DOLJQHG�WR�SULRULWLHV�

'RPHVWLF�$EXVH�DQG�6H[XDO�9LROHQFH
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*ORXFHVWHUVKLUH�3ROLFH�	�&ULPH
&RPPLVLRQHU�	�6DIHU�*ORXFHVWHUVKLUH

0RGHUQ�6ODYHU\��+XPDQ
7UDIILFNLQJ��&RXQW\�/LQHV��+DWH
&ULPH�	�6HULRXV�2UJDQLVHG

&ULPH�*URXSV

*ORXFHVWHUVKLUH�3UHYHQW
3DUWQHUVKLS�%RDUG

�*33%�
)2'&63
6XE�JURXSV

'RPHVWLF�$EXVH�	�6H[XDO
9LROHQFH�*URXSV�

+HDOWK�	�:HOO�3DUWQHUVKLS�
*ORXFHVWHUVKLUH�6DIHJXDUGLQJ

%RDUGV





$ QWL
œ6RFLDO�%HKDYLRXU
5HGXFLQJ�DQWL
œVRFLDO�EHKDYLRXU��$6%��LV�D�NH\ �SULRULW\ �WR�LPSURYH�FRPPXQLW\ �ZHOOEHLQJ�DQG
FRQILGHQFH��7KH�)2 ' &63�ZLOO�XVH�FRRUGLQDWHG�SUREOHP
œVROYLQJ��VXSSRUW�YLFWLPV��DQG�HQVXUH
FRPPXQLW\ �YRLFHV�DUH�KHDUG�

' RP HVWLF�$ EXVH�DQG�6H[ XDO�9 LROHQFH
7KH�)2 ' &63�ZLOO�SUHYHQW�DQG�UHVSRQG�WR�GRPHVWLF�DEXVH�DQG�VH[ XDO�YLROHQFH�E\ �SURWHFWLQJ
YLFWLPV��KROGLQJ�SHUSHWUDWRUV�WR�DFFRXQW��LPSURYLQJ�SDWKZD\V�WR�VXSSRUW��DQG�HPEHGGLQJ�OHDUQLQJ
WR�SUHYHQW�IXWXUH�KDUP�

5XUDO�&ULP H
7KH�)2 ' &63�ZLOO�DGGUHVV�UXUDO�FULPH�E\ �VWUHQJWKHQLQJ�SUHYHQWLRQ��VKDULQJ�LQWHOOLJHQFH�DQG
HQJDJHPHQW��UHVSRQGLQJ�WR�LVVXHV�VXFK�DV�WKHIW��IO\ 
œWLSSLQJ��ZLOGOLIH�FULPH�DQG�IUDXG�

6WUHQJWKHQLQJ�&RP P XQLWLHV
7KH�)2 ' &63�ZLOO�VXSSRUW�UHVLOLHQW��FRQQHFWHG�FRPPXQLWLHV�E\ �HQFRXUDJLQJ�LQYROYHPHQW��LPSURYLQJ
WUXVW��DQG�IRFXVLQJ�RQ�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�WR�NHHS�FRPPXQLWLHV�VDIH�

5RDG�6DIHW\
7KH�)2 ' &63�ZLOO�ZRUN�WR�UHGXFH�URDG
œUHODWHG�KDUP�WKURXJK�SUHYHQWLRQ��HGXFDWLRQ�DQG
SDUWQHUVKLS�ZRUNLQJ��ZLWK�D�IRFXV�RQ�UHGXFLQJ�VHULRXV�LQMXULHV�DQG�IDWDOLWLHV�
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7KH�SDUWQHUVKLS
V�DSSURDFK�WR�WDFNOLQJ�GRPHVWLF�DEXVH�DQG�VH[ XDO�YLROHQFH��' $69��ZLOO�EH�JXLGHG�E\ �WKH�* ORXFHVWHUVKLUH�7DFNOLQJ�' RPHVWLF�$EXVH�6WUDWHJ\
� � � � q� � � � �DQG�DOLJQHG�FRXQW\ZLGH�SULRULWLHV��7KDW�VDLG��DV�D�UXUDO�GLVWULFW��WKH�LPSDFW�RI�' $69�FDQ�EH�FRPSRXQGHG�E\ �LVRODWLRQ��OLPLWHG�DFFHVV�WR�VHUYLFHV�
DQG�EDUULHUV�WR�UHSRUWLQJ��9LFWLPV�LQ�GLVSHUVHG�FRPPXQLWLHV�PD\ �IDFH�DGGLWLRQDO�FKDOOHQJHV�LQ�VHHNLQJ�KHOS�VDIHO\ �DQG�FRQILGHQWLDOO\ ��ZKLOH�SDUWQHU�DJHQFLHV

PXVW�UHVSRQG�ZLWKLQ�WKH�FRQVWUDLQWV�RI�JHRJUDSK\ �DQG�UHVRXUFH�SUHVVXUHV�

: LWKLQ�WKH�GLVWULFW��WKHUH�DUH�SDUWLFXODU�FRPPXQLWLHV�ZKHUH�GHPDQG�IRU�VXSSRUW�LV�KLJKHU��UHLQIRUFLQJ�WKH�QHHG�IRU�D�WDUJHWHG��LQWHOOLJHQFH�OHG�DSSURDFK��7KLV
XQGHUOLQHV�WKH�LPSRUWDQFH�RI�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ��DORQJVLGH�D�VWURQJ��FRRUGLQDWHG�UHVSRQVH�WR�VDIHJXDUG�WKRVH�DW�ULVN�

$�NH\ �SULRULW\ �LV�WR�ZRUN�FROODERUDWLYHO\ �WR�SURWHFW�YLFWLPV�DQG�HQVXUH�D�FRQVLVWHQW��KLJK�TXDOLW\ �UHVSRQVH��7KH�)2 ' &63�ZLOO�IRFXV�RQ�VWUHQJWKHQLQJ�PXOWL�
DJHQF\ �ZRUNLQJ��WR�GHYHORS�HIIHFWLYH�GRPHVWLF�DEXVH�SDWKZD\V��DQG�LQYHVW�LQ�ZRUNIRUFH�GHYHORSPHQW�WR�LPSURYH�LGHQWLILFDWLRQ�DQG�UHVSRQVH�DFURVV�DOO

VHUYLFHV�

7KH�' $69�)RUXP��FRRUGLQDWHG�E\ �WKH�)2 ' ' &��ZLOO�FRQWLQXH�WR�SOD\ �D�NH\ �UROH�LQ�EULQJLQJ�DJHQFLHV�WRJHWKHU�WR�VKDUH�LQIRUPDWLRQ��LGHQWLI\ �HPHUJLQJ�LVVXHV�
DQG�GULYH�IRUZDUG�D�FRRUGLQDWHG�ORFDO�UHVSRQVH��)RUXP�PHPEHUV�ZLOO�UHPDLQ�FRPPLWWHG�WR�GHOLYHULQJ�KLJK�TXDOLW\ ��WUDXPD�LQIRUPHG�VXSSRUW�IRU�YLFWLPV�DQG

IDPLOLHV��ZKLOH�DOVR�ZRUNLQJ�WR�DGGUHVV�DQG�GLVUXSW�SHUSHWUDWRU�EHKDYLRXU�WR�EUHDN�WKH�F\FOH�RI�DEXVH��7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�FORVH�SDUWQHUVKLS
ZRUNLQJ��

7KURXJK�WKLV�FROOHFWLYH�DSSURDFK��WKH�DLP�LV�WR�FUHDWH�VDIHU�FRPPXQLWLHV�ZKHUH�YLFWLPV�IHHO�VXSSRUWHG��HPSRZHUHG�WR�VHHN�KHOS��DQG�FRQILGHQW�WKDW�DFWLRQ
ZLOO�EH�WDNHQ�WR�SUHYHQW�KDUP�
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: KDW�ZH�DLP �WR�DFKLHYH + RZ �Z H�Z LOO�DFKLHYH�WKH�DLP V

7R�UHGXFH�WKH�SUHYDOHQFH�DQG�LPSDFW�RI�' $69�DFURVV�WKH�GLVWULFW�E\ �GHOLYHULQJ
D�FRRUGLQDWHG��SDUWQHUVKLS
œOHG�UHVSRQVH�WKDW�SULRULWLVHV�VDIHW\��SUHYHQWLRQ�DQG
ORQJ
œWHUP�FKDQJH�
7R�HPEHG�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�DFURVV�DOO�VHUYLFHV��HQVXULQJ�WKDW
VLJQV�RI�YLROHQFH�DQG�DEXVH�DUH�UHFRJQLVHG�HDUO\ �DQG�WKDW�LQGLYLGXDOV�UHFHLYH
WLPHO\��SURSRUWLRQDWH�VXSSRUW�EHIRUH�KDUP�HVFDODWHV�
7R�LQFUHDVH�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�' $69�YLROHQFH�ZLWKLQ�ORFDO
FRPPXQLWLHV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�WR�VXSSRUW
WKH�GHYHORSPHQW�RI�KHDOWK\ �UHODWLRQVKLSV�DQG�FKDOOHQJLQJ�DWWLWXGHV�WKDW�HQDEOH
' $69�
7R�HQVXUH�WKDW�YLFWLPV�DQG�IDPLOLHV�DUH�DEOH�WR�DFFHVV�YLFWLP�OHG��FRQVLVWHQW�
KLJK
œTXDOLW\��WUDXPD
œLQIRUPHG�VXSSRUW�UHJDUGOHVV�RI�ORFDWLRQ��EDFNJURXQG��RU
FLUFXPVWDQFH��UHGXFLQJ�EDUULHUV�WR�VHHNLQJ�KHOS�DQG�LPSURYLQJ�RXWFRPHV�
7R�VWUHQJWKHQ�PXOWL
œDJHQF\ �ZRUNLQJ�DQG�LPSURYH�GRPHVWLF�DEXVH�SDWKZD\V�
HQVXULQJ�VHUYLFHV�DUH�ZHOO
œFRQQHFWHG��LQIRUPDWLRQ�LV�VKDUHG�DSSURSULDWHO\��DQG
UHVSRQVHV�DUH�HIIHFWLYH�
7R�KROG�SHUSHWUDWRUV�WR�DFFRXQW�DQG�VXSSRUW�LQWHUYHQWLRQV�WKDW�FKDOOHQJH�DQG
FKDQJH�DEXVLYH�EHKDYLRXU��FRQWULEXWLQJ�WR�EUHDNLQJ�WKH�F\FOH�RI�DEXVH�DQG
UHGXFLQJ�UHSHDW�KDUP�

6WUHQJWKHQ�SDUWQHUVKLS�ZRUNLQJ�E\ �PDLQWDLQLQJ�HIIHFWLYH�PXOWL
œDJHQF\ �DUUDQJHPHQWV�
LQFOXGLQJ�WKH�' $69�)RUXP��WR�VXSSRUW�LQIRUPDWLRQ�VKDULQJ��FRRUGLQDWHG�UHVSRQVHV�DQG
FROOHFWLYH�SUREOHP
œVROYLQJ�
)RFXV�RQ�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�WKURXJK�FRQWLQXHG�GHOLYHU\ �RI�WKH�<RXU�9RLFH
<RXU�9LHZ�SURJUDPPH�LQ�VHFRQGDU\ �VFKRROV�DQG�KLJKHU�HGXFDWLRQ�VHWWLQJV��WR�SURPRWH
KHDOWK\ �UHODWLRQVKLSV��XQGHUVWDQG�FRQVHQW��DSSURSULDWH�XVH�RI�VHOI�GHIHQFH�DQG�E\VWDQGHU
LQWHUYHQWLRQ�
' HOLYHU�D�FRRUGLQDWHG�' $69�FRPPXQLFDWLRQV�SURJUDPPH��LQFOXGLQJ�UHJXODU�VRFLDO�PHGLD
FRQWHQW��WR�UDLVH�DZDUHQHVV�RI�FRHUFLYH�FRQWURO��SDWWHUQV�RI�DEXVH�DQG�DYDLODEOH�VXSSRUW�
0 HVVDJLQJ�ZLOO�EH�SKDVHG�DQG�VXVWDLQHG�WR�UHLQIRUFH�XQGHUVWDQGLQJ�DQG�VXSSRUW
SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�
,QFUHDVH�FRPPXQLW\ �DQG�HQYLURQPHQWDO�VDIHW\ �E\ �GHOLYHULQJ�$VN�IRU�$QJHOD�WUDLQLQJ�DFURVV
KRVSLWDOLW\ �YHQXHV��VXSSRUWLQJ�D�VDIHU�QLJKW
œWLPH�HFRQRP\ �DQG�HQVXULQJ�VWDII�DUH
HTXLSSHG�WR�UHVSRQG�DSSURSULDWHO\�
( QKDQFH�VHUYLFH�SDWKZD\V�E\ �ZRUNLQJ�FORVHO\ �ZLWK�VSHFLDOLVW�FRPPLVVLRQHG�VHUYLFHV�WR
HQVXUH�WLPHO\ �DFFHVV�WR�KLJK
œTXDOLW\ �VXSSRUW�IRU�YLFWLPV�DQG�IDPLOLHV�
$GGUHVV�SHUSHWUDWRU�EHKDYLRXU�E\ �VXSSRUWLQJ�LQWHUYHQWLRQV�WKDW�FKDOOHQJH�DQG�GLVUXSW
DEXVLYH�SDWWHUQV��FRQWULEXWLQJ�WR�ORQJ
œWHUP�UHGXFWLRQV�LQ�KDUP�
0 RQLWRU�DQG�UHVSRQG�WR�HPHUJLQJ�QHHG�WKURXJK�GDWD��IHHGEDFN��DQG�SDUWQHUVKLS
LQWHOOLJHQFH�WR�HQVXUH�VHUYLFHV�UHPDLQ�UHVSRQVLYH�DQG�HIIHFWLYH�

�
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7KH�SDUWQHUVKLS
V�DSSURDFK�WR�WDFNOLQJ�$6%�ZLOO�IRFXV�RQ�WKH�SULRULW\ �DUHDV�LGHQWLILHG�LQ�WKH�$6%�$FWLRQ�3ODQ�SXEOLVKHG�LQ�$SULO�� � � � �

$V�D�UXUDO�GLVWULFW��$6%�FDQ�KDYH�D�VLJQLILFDQW�SHUVRQDO�LPSDFW��RIWHQ�H[ DFHUEDWHG�E\ �LVRODWLRQ�DQG�OLPLWHG�DFFHVV�WR�VHUYLFHV��* ORXFHVWHUVKLUH�&RQVWDEXODU\
FRQWLQXHV�WR�IDFH�RSHUDWLRQDO�SUHVVXUHV�LQ�UHVSRQGLQJ�WR�LQFLGHQWV�GXH�WR�GLVSHUVHG�FRPPXQLWLHV��ORQJHU�WUDYHO�WLPHV�DQG�D�FRQVWUDLQHG�URDG�QHWZRUN�

: LWKLQ�WKH�GLVWULFW��WKH�WRZQV�RI�&LQGHUIRUG�DQG�/ \GQH\ �UHFRUG�WKH�KLJKHVW�OHYHOV�RI�ERWK�SHUVRQDO�DQG�QXLVDQFH�$6%�LQ�UXUDO�DUHDV�DFURVV�WKH�FRXQW\ ��7KLV
XQGHUOLQHV�WKH�QHHG�IRU�WDUJHWHG�SUREOHP�VROYLQJ�DQG�VWURQJ��FRRUGLQDWHG�SDUWQHUVKLS�DFWLYLW\ �LQ�WKHVH�ORFDWLRQV�

7KH�SULRULW\ �LV�WR�ZRUN�FROODERUDWLYHO\ �WR�SURWHFW�WKH�SXEOLF��SDUWLFXODUO\ �WKRVH�ZKR�DUH�PRVW�YXOQHUDEOH��)2 ' &63�DUH�FRPPLWWHG�WR�UHGXFLQJ�$6%�WKURXJK
FORVH�SDUWQHUVKLS�ZLWK�* ORXFHVWHUVKLUH�&RQVWDEXODU\ ��* ORXFHVWHUVKLUH�&RXQW\ �&RXQFLO��* ORXFHVWHUVKLUH�)LUH�DQG�5HVFXH�6HUYLFH��KRXVLQJ�DXWKRULWLHV�

FRPPLVVLRQHG�VHUYLFHV��VXFK�DV�GUXJ�DQG�DOFRKRO�WUHDWPHQW�SURYLGHUV��DQG�WKH�YROXQWDU\ �VHFWRU�

6RODFH�* ORXFHVWHUVKLUH�ZLOO�FRQWLQXH�WR�SOD\ �D�NH\ �UROH�LQ�DGGUHVVLQJ�$6%�DFURVV�WKH�GLVWULFW��7KH\ �ZLOO�OHDG�RQ�WKH�SUHYHQWLRQ��LQYHVWLJDWLRQ�DQG�FRRUGLQDWHG
UHVSRQVH�WR�PLG�WR�KLJK�ULVN�FDVHV��XVLQJ�WKH�6$5$��6FDQQLQJ��$QDO\VLV��5HVSRQVH��$VVHVVPHQW��PRGHO�

7KURXJK�WKLV�FROOHFWLYH�DSSURDFK��WKH�XOWLPDWH�DLP�LV�WR�IRVWHU�QHLJKERXUKRRGV�ZKHUH�SHRSOH�IHHO�VDIH��VXSSRUWHG�DQG�FRQILGHQW�LQ�WKHLU�FRPPXQLWLHV�
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: KDW�ZH�DLP �WR�DFKLHYH + RZ �Z H�Z LOO�DFKLHYH�WKH�DLP V

5HGXFH�VWUHHW�UHODWHG�DQG�ORFDWLRQ�EDVHG�$6%�
3URPRWH�WKH�XVH�RI�$6%�&DVH�5HYLHZV��UHYLHZHG�E\ �WKH�2 3&&��WR�HQVXUH
WKDW�SHUVLVWHQW�LVVXHV�DUH�DGGUHVVHG�DQG�YLFWLPV
�YRLFHV�DUH�KHDUG�
6WUHQJWKHQ�HQJDJHPHQW�ZLWK�ORFDO�FRPPXQLWLHV�WR�EXLOG�FRQILGHQFH�LQ
UHSRUWLQJ�$6%�DQG�DFFHVVLQJ�VXSSRUW�
,PSURYH�FRPPXQLFDWLRQ�ZLWK�FRPPXQLWLHV�WR�KLJKOLJKW�WKH�SRVLWLYH�VWHSV�WKDW
DUH�WDNHQ�DQG�GHPRQVWUDWH�WKH�RXWFRPHV�RI�LQWHUYHQWLRQV�
' HOLYHU�WDUJHWHG�UHVSRQVHV�WR�$6%�LQYROYLQJ�\RXQJ�SHRSOH��UHFRJQLVLQJ�WKHLU
UROHV�DV�ERWK�YLFWLPV�DQG�SHUSHWUDWRUV��DQG�ZRUN�ZLWK�SDUWQHUV�WR�SURYLGH
DSSURSULDWH�VXSSRUW�DQG�HDUO\ �LQWHUYHQWLRQ�
' HYHORS�D�FOHDU��FRQVLVWHQW��DQG�HIIHFWLYH�PXOWL�DJHQF\ �UHVSRQVH�WR�FXFNRRLQJ
WKDW�LPSURYHV�WKH�HDUO\ �LGHQWLILFDWLRQ�RI�YLFWLPV��VWUHQJWKHQV�VDIHJXDUGLQJ�DQG
GLVUXSWV�SHUSHWUDWRUV�WR�UHGXFH�WKH�ULVN�RI�UHSHDW�H[ SORLWDWLRQ�

8 VH�WDUJHWHG�DQG�SURSRUWLRQDWH�FLYLO�SRZHUV��LQFOXGLQJ�&3: V��&31 V��3632 V�DQG
5HVSHFW�2 UGHUV��WR�DGGUHVV�SHUVLVWHQW�RIIHQGHUV�DQG�ORFDWLRQ�EDVHG�$6%�
&RRUGLQDWH�WDVNLQJ�WKURXJK�6DIHU�( VWDWHV�DQG�6XEVWDQFH�0 LVXVH�VXE�JURXS�PHHWLQJV�
XVLQJ�VKDUHG�LQWHOOLJHQFH�WR�LGHQWLI\ �KRWVSRWV��UHSHDW�ORFDWLRQV��DQG�SUROLILF�LQGLYLGXDOV�
8 VH�SODFH�EDVHG�DSSURDFKHV��LQFOXGLQJ�6WUHHW�: DUGHQ�YDQ�GULYH
œDERXWV�WR�SURYLGH
YLVLEOH�PRQLWRULQJ�DQG�UHDVVXUDQFH�LQ�KRWVSRW�DUHDV��DORQJVLGH�FRPPXQLW\ �ZDONDERXWV�
DQG�ORFDO�HYHQWV�IRUXPV�WR�HQJDJH�GLUHFWO\ �ZLWK�UHVLGHQWV��JDWKHU�LQWHOOLJHQFH�DQG
SDUWQHU�HIIHFWLYHO\ �ZLWK�DJHQFLHV�
&ROODERUDWH�ZLWK�\RXWK�VHUYLFHV��VFKRROV��* ORXFHVWHUVKLUH�&RQVWDEXODU\ �DQG�YROXQWDU\
VHFWRU�SDUWQHUV�WR�LGHQWLI\ �\RXQJ�SHRSOH�DW�ULVN�RI�LQYROYHPHQW�LQ�$6%�
8 VH�PRQLWRULQJ�WRROV�DQG�HYDOXDWLRQV�WR�GHPRQVWUDWH�LPSDFW�DQG�VWUHQJWKHQ�IXWXUH
IXQGLQJ�DSSOLFDWLRQV�
6XEPLW�IXQGLQJ�ELGV�WR�VXSSRUW�SODFH�EDVHG�LQLWLDWLYHV��\RXWK�SURYLVLRQ�DQG�FRPPXQLW\
HQJDJHPHQW��ZKLOVW�HQVXULQJ�WKDW�IXQGHG�DFWLYLW\ �DOLJQV�ZLWK�&63�SULRULWLHV�
' HYHORS�DQG�LPSOHPHQW�D�FXFNRRLQJ�SURWRFRO�DOLJQHG�WR�WKH�FULPLQDO�RIIHQFH�RI
FXFNRRLQJ�LQWURGXFHG�E\ �WKH�&ULPH�DQG�3ROLFLQJ�$FW�� � � � �
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7KH�)2 ' &63
V�DSSURDFK�WR�WDFNOLQJ�UXUDO�FULPH�ZLOO�IRFXV�RQ�SURWHFWLQJ�FRPPXQLWLHV�
EXVLQHVVHV��DQG�WKH�UXUDO�HFRQRP\ ��ZKLOH�UHFRJQLVLQJ�WKH�XQLTXH�FKDOOHQJHV�RI�D�ODUJH�DQG

VSDUVHO\ �SRSXODWHG�GLVWULFW�

$V�D�SUHGRPLQDQWO\ �UXUDO�DUHD��FULPH�FDQ�KDYH�D�GLVSURSRUWLRQDWH�LPSDFW�RQ�UHVLGHQWV�DQG
EXVLQHVVHV��SDUWLFXODUO\ �ZKHUH�FRPPXQLWLHV�DUH�LVRODWHG�DQG�DFFHVV�WR�VHUYLFHV�LV�OLPLWHG��

2 IIHQFHV�VXFK�DV�WKHIW�RI�PDFKLQHU\ �DQG�IXHO��IO\ 
œWLSSLQJ��ZLOGOLIH�FULPH�DQG�GDPDJH�WR�ODQG
RU�SURSHUW\ �FDQ�UHVXOW�LQ�VLJQLILFDQW�ILQDQFLDO�ORVV�DQG�HPRWLRQDO�GLVWUHVV�

* HRJUDSK\ ��GLVSHUVHG�VHWWOHPHQWV��DQG�OLPLWHG�WUDQVSRUW�LQIUDVWUXFWXUH�FDQ�SUHVHQW
FKDOOHQJHV�IRU�HQIRUFHPHQW�DQG�UHVSRQVH��UHLQIRUFLQJ�WKH�LPSRUWDQFH�RI�SUHYHQWLRQ�

LQWHOOLJHQFH
œOHG�DFWLYLW\ �DQG�WLJKW�SDUWQHUVKLS�ZRUNLQJ�

7KH�SULRULW\ �LV�WR�ZRUN�FROODERUDWLYHO\ �WR�SUHYHQW�UXUDO�FULPH�DQG�VXSSRUW�WKRVH�DIIHFWHG�
7KLV�LQFOXGHV�FORVH�SDUWQHUVKLS�ZLWK�* ORXFHVWHUVKLUH�&RQVWDEXODU\ ��1 HLJKERXUKRRG�: DWFK�

RWKHU�UXUDO�VWDNHKROGHUV��ODQGRZQHUV�DQG�FRPPXQLWLHV�WR�LPSURYH�LQIRUPDWLRQ�VKDULQJ�
LQFUHDVH�DZDUHQHVV�RI�FULPH�SUHYHQWLRQ�DQG�HQFRXUDJH�UHSRUWLQJ�

7KURXJK�WKLV�FRRUGLQDWHG�DSSURDFK��ZH�DLP�WR�UHGXFH�UXUDO�FULPH�DQG�VWUHQJWKHQ
FRQILGHQFH�DQG�UHVLOLHQFH�ZLWKLQ�UXUDO�FRPPXQLWLHV�
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: KDW�ZH�DLP �WR�DFKLHYH + RZ �Z H�Z LOO�DFKLHYH�WKH�DLP V

3UHYHQW�UXUDO�FULPH�E\ �LQFUHDVLQJ�DZDUHQHVV��HDUO\ �LQWHUYHQWLRQ�DQG�WKH�DELOLW\
RI�UHVLGHQWV�DQG�EXVLQHVVHV�WR�SURWHFW�WKHPVHOYHV�
5HGXFH�LQFLGHQWV�RI�UXUDO�FULPH�DFURVV�WKH�GLVWULFW�DQG�PLQLPLVH�LWV�LPSDFW�RQ
FRPPXQLWLHV�DQG�EXVLQHVVHV�
6WUHQJWKHQ�DQG�VXVWDLQ�HIIHFWLYH�SDUWQHUVKLS�ZRUNLQJ�ZLWK�UXUDO�VWDNHKROGHUV�WR
DGGUHVV�UXUDO�FULPH�FROOHFWLYHO\ �
,PSURYH�WKH�UHSRUWLQJ�RI�UXUDO�FULPH�DQG�HQKDQFH�WKH�VKDULQJ�DQG�XVH�RI
LQWHOOLJHQFH�WR�LQIRUP�DFWLRQ�DQG�SUHYHQWLRQ�
5HGXFH�HQYLURQPHQWDO�UXUDO�FULPH��LQFOXGLQJ�IO\ 
œWLSSLQJ�DQG�GDPDJH�WR�ODQG�
DQG�SURWHFW�WKH�UXUDO�HQYLURQPHQW�
6XSSRUW�YLFWLPV�RI�UXUDO�FULPH�DQG�UHGXFH�WKH�ULVN�RI�UHSHDW�YLFWLPLVDWLRQ�
UHFRJQLVLQJ�WKH�GLVSURSRUWLRQDWH�LPSDFW�LQ�UXUDO�DUHDV�
%XLOG�UHVLOLHQFH��FRQILGHQFH�DQG�FRPPXQLW\ �FRKHVLRQ�ZLWKLQ�UXUDO�FRPPXQLWLHV�
$GGUHVV�WKH�FKDOOHQJHV�RI�UXUDOLW\ ��LQFOXGLQJ�LVRODWLRQ�DQG�OLPLWHG�DFFHVV�WR
VHUYLFHV��WR�HQVXUH�HTXLWDEOH�VXSSRUW�DQG�HQJDJHPHQW�

: RUN�ZLWK�* ORXFHVWHUVKLUH�&RQVWDEXODU\��VSHFLILFDOO\ �WKH�5XUDO�&ULPH�2 IILFHU��WR�GHOLYHU
LQWHOOLJHQFH
œOHG�HQIRUFHPHQW�WR�WDUJHW�UXUDO�RIIHQFHV�DQG�GLVUXSW�UHSHDW�RIIHQGHUV�
8 VH�VKDUHG�GDWD�DQG�ORFDO�LQWHOOLJHQFH�WR�LGHQWLI\ �KRWVSRWV��LQIRUP�WDUJHWHG�DFWLYLW\ �DQG
PRQLWRU�WUHQGV�DFURVV�UXUDO�FRPPXQLWLHV�DQG�ORFDWLRQV�
3URPRWH�UXUDO�FULPH�SUHYHQWLRQ�DGYLFH��LQFOXGLQJ�SURSHUW\ �PDUNLQJ��VHFXULW\ �RI�YHKLFOHV�
HTXLSPHQW�DQG�ODQG��WKURXJK�FDPSDLJQV��FRPPXQLFDWLRQV�DQG�FRPPXQLW\ �HQJDJHPHQW
DFWLYLW\�
( QJDJH�ZLWK�ODQGRZQHUV��IDUPHUV��SDULVK�FRXQFLOV�DQG�JURXSV�VXFK�DV�1 )8 �DQG�)DUP
: DWFK�WR�VWUHQJWKHQ�FROODERUDWLRQ�DQG�LQIRUPDWLRQ�VKDULQJ�
( QFRXUDJH�WKH�UHSRUWLQJ�RI�FULPH�DQG�VXVSLFLRXV�DFWLYLW\ �E\ �SURPRWLQJ�UHSRUWLQJ
SDWKZD\V�DQG�HPSKDVLVLQJ�WKH�LPSRUWDQFH�RI�LQWHOOLJHQFH�IURP�UXUDO�FRPPXQLWLHV�
: RUN�ZLWK�LQWHUQDO�WHDPV�DW�WKH�)2 ' ' &��VXFK�DV�( QYLURQPHQWDO�DQG�5HJXODWRU\
6HUYLFHV��3ODQQLQJ�( QIRUFHPHQW��6WUHHW�: DUGHQV�DQG�: DVWH�0 DQDJHPHQW��WR�LQYHVWLJDWH
IO\ 
œWLSSLQJ�DQG�UXQ�GHWHUUHQFH�EDVHG�SURMHFWV�LQFOXGLQJ�: DVWH�: DWFK�DQG�2S�%HDJOH�WR
PLQLPLVH�FRPPHUFLDO�IO\ �WLSSLQJ�
&ROODERUDWH�ZLWK�)RUHVWU\ �( QJODQG��FRPPXQLW\ �JURXSV�DQG�ORFDO�VFKRROV�WR�UHGXFH
HQYLURQPHQWDO�OLWWHULQJ�DQG�GDPDJH��DQG�VXSSRUW�FRPPXQLW\ �FOHDQ
œXS�DQG�HQJDJHPHQW
HYHQWV�
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6WUHQJWKHQLQJ�FRPPXQLW\ �UHVLOLHQFH�DQG�EXLOGLQJ�WUXVW�EHWZHHQ�UHVLGHQWV�DQG�ORFDO�DJHQFLHV
UHPDLQV�D�NH\ �SULRULW\ �IRU�WKH�)2 ' &63��7KLV�LQYROYHV�HPSRZHULQJ�FRPPXQLWLHV�WR�SOD\ �DQ�DFWLYH

UROH�LQ�FUHDWLQJ�VDIHU�QHLJKERXUKRRGV��VXSSRUWHG�E\ �YLVLEOH�HQJDJHPHQW�IURP�WKH�)2 ' &63�

,QLWLDWLYHV�FRRUGLQDWHG�E\ �* ORXFHVWHUVKLUH�)LUH�DQG�5HVFXH�6HUYLFH
V�6NLOO] RQH�SURYLGH�HGXFDWLRQ�WKDW
HQDEOHV�LQGLYLGXDOV�WR�PDNH�VDIHU�FKRLFHV��3URMHFW�%ORRP�VXSSRUWV�FRPPXQLW\ �UHJHQHUDWLRQ�WKURXJK

EXOE�SODQWLQJ��OLWWHU�SLFNV��EXON�ZDVWH�UHPRYDO�DQG�HQJDJHPHQW�ZLWK�ORFDO�VFKRROV��LPSURYLQJ
HQYLURQPHQWV�ZKLOH�FUHDWLQJ�RSSRUWXQLWLHV�WR�HQJDJH�UHVLGHQWV�DQG�LGHQWLI\ �YXOQHUDELOLW\ ��

&RPPXQLW\ �OLWWHU�SLFNV�DQG�HQYLURQPHQWDO�DFWLYLW\ �IRVWHU�SULGH�LQ�SODFH��UHGXFH�$6%�DQG�VWUHQJWKHQ
FRPPXQLW\ �FRKHVLRQ��: KLOVW�GUXJV�DQG�OLWWHU�WDONV�HQDEOH�HDUO\ �DZDUHQHVV�DPRQJVW�RXU�\RXQJHVW

UHVLGHQWV��

2 QJRLQJ�DFWLYLW\ �LQFOXGHV�SURPRWLQJ�DZDUHQHVV�WKURXJK�YDULRXV�IRUPV�RI�FRPPXQLFDWLRQ�
HQFRXUDJLQJ�UHVLGHQWV�WR�SURWHFW�WKHPVHOYHV��WKHLU�QHLJKERXUV�DQG�WKHLU�SURSHUWLHV��

&ORVH�FROODERUDWLRQ�ZLWK�1 HLJKERXUKRRG�: DWFK��&RPPXQLW\ �5HVSRQVH�1 HWZRUN�JURXSV��WRZQ
DQG�SDULVK�FRXQFLOV�DQG�WKH�)RUHVW�( FRQRPLF�3DUWQHUVKLS��) ( 3��ZLOO�KHOS�WR�LGHQWLI\ �ORFDO�LVVXHV�DQG

WDUJHW�HIIHFWLYH�LQWHUYHQWLRQV��WR�EXLOG�VDIHU��PRUH�FRQQHFWHG�FRPPXQLWLHV�
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: KDW�ZH�DLP �WR�DFKLHYH + RZ �Z H�Z LOO�DFKLHYH�WKH�DLP V

%XLOG�VWURQJHU��PRUH�UHVLOLHQW�FRPPXQLWLHV�WKDW�DUH�FRQILGHQW��FRQQHFWHG
DQG�DEOH�WR�UHVSRQG�SRVLWLYHO\ �WR�ORFDO�FKDOOHQJHV�
)RVWHU�JUHDWHU�WUXVW��FRQILGHQFH�DQG�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ
UHVLGHQWV��ORFDO�DXWKRULWLHV��DQG�SDUWQHU�DJHQFLHV�
&UHDWH�VDIHU��FOHDQHU�DQG�PRUH�ZHOFRPLQJ�QHLJKERXUKRRGV�WKDW�SURPRWH
ZHOO�DQG�UHGXFH�RSSRUWXQLWLHV�IRU�FULPH�DQG�$6%�
,QFUHDVH�FRPPXQLW\ �DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�FULPH�SUHYHQWLRQ�
SHUVRQDO�VDIHW\ �DQG�ORFDO�ULVNV�
6XSSRUW�HDUO\ �LGHQWLILFDWLRQ�RI�YXOQHUDELOLW\ �ZLWKLQ�FRPPXQLWLHV�WR�HQDEOH
WLPHO\ �DQG�DSSURSULDWH�LQWHUYHQWLRQ�
,QFUHDVH�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�FRPPXQLW\ �VDIHW\ ��ORFDO�ULVNV�DQG
UHVSRQVLEOH�EHKDYLRXUV�DPRQJ�SXSLOV�LQ�SULPDU\ �DQG�VHFRQGDU\ �VFKRROV�
DQG�KLJKHU�HGXFDWLRQ�VHWWLQJV��VXSSRUWLQJ�HDUO\ �SUHYHQWLRQ�DQG�HQFRXUDJLQJ
SRVLWLYH��LQIRUPHG�GHFLVLRQ�PDNLQJ�IURP�D�\RXQJ�DJH�
6WUHQJWKHQ�SDUWQHUVKLS�ZRUNLQJ�DFURVV�SXEOLF��SULYDWH�DQG�YROXQWDU\
VHFWRUV�WR�GHOLYHU�D�FRRUGLQDWHG�DQG�HIIHFWLYH�DSSURDFK�WR�FRPPXQLW\
VDIHW\ �

6XSSRUW�WKH�GHOLYHU\ �RI�HGXFDWLRQDO�VDIHW\ �SURJUDPPHV�OHG�E\ �SDUWQHUV��LQFOXGLQJ�WKH
* ORXFHVWHUVKLUH�)LUH�DQG�5HVFXH�6HUYLFH
V�6NLOO] RQH�LQLWLDWLYH�
( [ SDQG�FRPPXQLW\ �EDVHG�LQLWLDWLYHV��VXFK�DV�3URMHFW�%ORRP�WR�LPSURYH�ORFDO
HQYLURQPHQWV�
)DFLOLWDWH�DQG�VXSSRUW�FRRUGLQDWHG�FRPPXQLW\ �OLWWHU�SLFNV�DQG�HQYLURQPHQWDO�DFWLRQ�GD\V
DORQJVLGH�WKH�)2 ' ' &�&OLPDWH�7HDP�
,QFUHDVH�DZDUHQHVV�RI�FRPPXQLW\ �VDIHW\ �LVVXHV�ZLWKLQ�ORFDO�SULPDU\ �VFKRROV�WKURXJK
WDUJHWHG�HQJDJHPHQW��LQFOXGLQJ�GUXJ�HGXFDWLRQ�VHVVLRQV��OLWWHU�SLFN�LQLWLDWLYHV�DQG
SDUWQHU�OHG�WDONV�VXFK�DV�WKRVH�GHOLYHUHG�E\ �WKH�' RJ�: DUGHQ�VHUYLFH�
' HOLYHU�WDUJHWHG�HQJDJHPHQW�ZLWKLQ�VHFRQGDU\ �VFKRROV�DQG�KLJKHU�HGXFDWLRQ�VHWWLQJV�
LQFOXGLQJ�LQLWLDWLYHV�VXFK�DV�<RXU�9RLFH�<RXU�9LHZ��WR�LQFUHDVH�DZDUHQHVV�RI�QLJKWWLPH�VDIHW\�
SHUVRQDO�VDIHW\ �ULVNV�DQG�HIIHFWLYH�E\VWDQGHU�LQWHUYHQWLRQ�
8 VH�VRFLDO�PHGLD�DQG�DFFHVVLEOH�FRPPXQLFDWLRQ�SDWKZD\V�WR�VKDUH�WLPHO\ �FULPH
SUHYHQWLRQ�DGYLFH�DQG�XSGDWHV�
( QFRXUDJH�UHVLGHQWV�WR�WDNH�SUDFWLFDO�VWHSV�WR�SURWHFW�WKHPVHOYHV�DQG�WKHLU�QHLJKERXUV��
: RUN�FORVHO\ �ZLWK�1 HLJKERXUKRRG�: DWFK�JURXSV�WR�VWUHQJWKHQ�ORFDO�LQWHOOLJHQFH�DQG
YLVLELOLW\�
&ROODERUDWH�ZLWK�WRZQ�DQG�SDULVK�FRXQFLOV�WR�LGHQWLI\ �SULRULWLHV�DQG�WDUJHW�LQWHUYHQWLRQV�
( QJDJH�ZLWK�WKH�) ( 3�WR�DOLJQ�FRPPXQLW\ �VDIHW\ �ZLWK�HFRQRPLF�ZHOO�
,GHQWLI\ �DQG�UHVSRQG�WR�YXOQHUDELOLW\ �WKURXJK�HQJDJHPHQW�DFWLYLW\��VDIHJXDUGLQJ�DQG
SDUWQHU�UHIHUUDOV��
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7KH�5RDG�6DIHW\ �* URXS�SOD\V�D�NH\ �UROH�ZLWKLQ�WKH�)2 ' &63�E\ �SURYLGLQJ�D
FRRUGLQDWHG��PXOWL�DJHQF\ �DSSURDFK�WR�UHGXFLQJ�URDG�UHODWHG�KDUP�DQG�LPSURYLQJ

VDIHW\ �DFURVV�WKH�ORFDO�DUHD��: RUNLQJ�LQ�FROODERUDWLRQ�ZLWK�SDUWQHUV�VXFK�DV
* ORXFHVWHUVKLUH�&RQVWDEXODU\ ��* ORXFHVWHUVKLUH�&RXQW\ �&RXQFLO�5RDG�6DIHW\ �7HDP�

* ORXFHVWHUVKLUH�)LUH�DQG�5HVFXH�6HUYLFH��+LJKZD\V�( QJODQG�DQG�ORFDO�DXWKRULW\
WHDPV��WKH�JURXS�IRFXVHV�RQ�LGHQWLI\LQJ�KLJK�ULVN�ORFDWLRQV��EHKDYLRXUV�DQG�WUHQGV��,W

XVHV�GDWD�DQG�LQWHOOLJHQFH�WR�LQIRUP�WDUJHWHG�LQWHUYHQWLRQV�DLPHG�DW�UHGXFLQJ
FROOLVLRQV��FDVXDOWLHV�DQG�DQWL�VRFLDO�URDG�XVH��LQFOXGLQJ�VSHHGLQJ�DQG�GDQJHURXV

GULYLQJ�

7KH�JURXS�DOVR�VXSSRUWV�WKH�GHOLYHU\ �RI�SUHYHQWDWLYH�DQG�HGXFDWLRQDO�LQLWLDWLYHV�
DORQJVLGH�HQIRUFHPHQW�DFWLYLW\ ��WR�SURPRWH�VDIHU�EHKDYLRXUV�DPRQJ�DOO�URDG�XVHUV�

%\ �DOLJQLQJ�LWV�ZRUN�ZLWK�ZLGHU�&63�SULRULWLHV��VXFK�DV�WDFNOLQJ�$6%��SURWHFWLQJ
YXOQHUDEOH�LQGLYLGXDOV��DQG�LPSURYLQJ�FRPPXQLW\ �FRQILGHQFH��WKH�5RDG�6DIHW\
* URXS�FRQWULEXWHV�WR�D�EURDGHU�SXEOLF�VDIHW\ �DJHQGD��3URJUHVV�LV�PRQLWRUHG

WKURXJK�UHJXODU�PHHWLQJV��ZKHUH�SDUWQHUV�UHYLHZ�GDWD�DQG�DJUHH�RQ�UHVSRQVLYH�DQG
FRRUGLQDWHG�DFWLRQV�
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7KH�)2 ' &63�ZLOO�FRQWLQXH�WR�XQGHUWDNH�' RPHVWLF�$EXVH
5HODWHG�' HDWK�5HYLHZV�� ' $5' 5V��LQ�DFFRUGDQFH�ZLWK
VWDWXWRU\ �GXWLHV�RXWOLQHG�LQ�6HFWLRQ�� �RI�WKH�' RPHVWLF
9LROHQFH��&ULPH�DQG�9LFWLPV�$FW��� � � � � ��HQVXULQJ�WKDW

UHYLHZV�DUH�FRPSOHWHG�LQ�D�WLPHO\ ��WKRURXJK�DQG�PXOWL�DJHQF\
PDQQHU��' $5' 5V�DUH�FRQGXFWHG�DV�SDUW�RI�6HULRXV�&DVH

5HYLHZ��6&5��DUUDQJHPHQWV�

/ HDUQLQJ�LGHQWLILHG�WKURXJK�' $5' 5V�ZLOO�EH�VKDUHG�ZLWK�WKH
UHOHYDQW�SDUWQHUV�DQG�WUDQVODWHG�LQWR�WDQJLEOH�DFWLRQV�WR
VWUHQJWKHQ�SROLF\ ��SUDFWLFH�DQG�SDUWQHUVKLS�ZRUNLQJ��

7KH�)2 ' &63�ZLOO�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI
UHFRPPHQGDWLRQV�WKURXJK�RQJRLQJ�JRYHUQDQFH�WR�HQVXUH

DFFRXQWDELOLW\ �DQG�FRQWLQXRXV�LPSURYHPHQW�
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