
,QVLJKW�)URP�WKH�$GPLQLVWUDWRU� 
%\�:LOOLDP�,�:LQHJDUQHU 

3HQVLRQV���� 

2QH� RI� RXU� PHPEHUV�� 0LFKDHO�� ZURWH�
ZDQWLQJ� WR� JDLQ� D� JUHDWHU� XQGHUVWDQGLQJ�
RI�ZK\�RU�KRZ�WKH�SXEOLF�(PSOR\HH�3HQ�
VLRQ� 7UDQVSDUHQF\�$FW� �3(37$�� OHJLVOD�
WLRQ�ZRXOG� EH� KDUPIXO� WR� D� SHQVLRQ� V\V�
WHP¶V� DELOLW\� WR� FRQWLQXH� SURYLGLQJ� FXU�
UHQW�SHQVLRQV� DQG�EHQHILWV��+H�VXJJHVWHG�
WKDW� D� QRYLFH¶V� YHUVLRQ� RI� D� SHQVLRQ-

V\VWHP� RSHUDWLRQ� PLJKW� EH� KHOSIXO� WR� DOO� PHPEHUV¶� XQGHU�
VWDQGLQJ�� 

:KHQ�,�ILUVW�ZURWH�EDFN�WR�0LFKDHO��,�WROG�KLP�WKDW�SHQVLRQ�
IXQGLQJ�DQG�RSHUDWLRQV�ZHUH�WRR�FRPSOH[�WR�DWWHPSW�WR�SULQW�
DQ� DGHTXDWH� H[SODQDWLRQ� LQ� D� QHZVOHWWHU�� ,� VDLG� WKHVH� FRP�
SOH[LWLHV�DUH�ZK\�SHQVLRQ�V\VWHPV�KDYH�WR�KDYH�ERDUGV��H[HF�
XWLYH�DQG�DVVLVWDQW�GLUHFWRUV��H[SHULHQFHG�LQWHUQDO�DQG�H[WHU�
QDO� LQYHVWPHQW� SHUVRQQHO�� ,�7�� �FRPSXWHU� V\VWHPV�� SURIHV�
VLRQDOV�� LQWHUQDO�DQG�H[WHUQDO�DFFRXQWDQWV��DWWRUQH\V��DFWXDU�
LHV�� DQG� H[SHULHQFHG� JRYHUQPHQW� UHODWLRQV� RIILFHUV� LQ� RUGHU�
WR�KHOS�WKHP�RSHUDWH�HIILFLHQWO\��HIIHFWLYHO\�DQG�OHJDOO\� 

3HQVLRQ�V\VWHPV�KDYH�KXQGUHGV��LI�QRW�WKRXVDQGV��RI�SDJHV�RI�
OHJLVODWLRQ�DQG�UXOHV�XQGHU�ZKLFK�WKH\�PXVW�RSHUDWH���$OO�RI�
WKHLU�DFWLYLWLHV�FRPH�XQGHU�WKH�RYHUVLJKW�DQG�VFUXWLQ\�RI�WKH�
VWDWH¶V�$WWRUQH\�*HQHUDO��7UHDVXUHU��'LUHFWRU�RI�$GPLQLVWUD�
WLYH� VHUYLFHV��*HQHUDO�$VVHPEO\� DQG� GR]HQV� RI� VWDNHKROGHU�
JURXSV� 

,�DJUHHG�WKDW�LW�ZRXOG�EH�RI�JUHDW�EHQHILW�IRU�DOO�RI�RXU�PHP�
EHUV��DQG�DOVR� WKH�PHPEHUV�RI� WKH�2KLR�*HQHUDO�$VVHPEO\��
WR�IXOO\�XQGHUVWDQG�WKHVH�FRPSOH[LWLHV���:LWKRXW�H[SHULHQWLDO�
NQRZOHGJH��LW�LV�PRUH�GLIILFXOW�WR�LGHQWLI\�WKH�DSSURDFKHV�DQG�
IDOODFLHV�EHKLQG�WKH�DUJXPHQWV�WR�HOLPLQDWH�2KLR¶V�WUDGLWLRQ�
DO��GHILQHG-EHQHILW��SHQVLRQ�SODQV� 

0LFKDHO�DOVR�DVNHG��³$UH�DQ\�RI�WKH�SHQVLRQ�V\VWHPV�XQGHU�
IXQGHG"´��,�UHVSRQGHG��³:KHQ�FRQVLGHULQJ�WKDW�TXHVWLRQ��RQH�
QHHGV�WR�DOVR�FRQVLGHU�WKH�FRXQWHU�TXHVWLRQ 

����������������������������������������������������������&RQWLQXHG�RQ�SDJH�� 

7KH�/HJLVODWLYH�5HSRUW� 
 

%\�6WHYH�%XHKUHU��(VT� 

WƌŽƚĞĐƚ�KŚŝŽ�WĞŶƐŝŽŶƐ�����ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 
5HWLUHHV�	�&XUUHQW�(PSOR\HHV�:RUNLQJ�7RJHWKHU�WR�3UHVHUYH�2KLR·V�3XEOLF�3HQVLRQV 

5LQJLQJ�LQ�WKH�1HZ� 

$W� WKH� 2KLR� 6WDWHKRXVH�� DV�
ZHOO� DV� LQ� FDSLWRO� EXLOGLQJV�
DFURVV� WKH� FRXQWU\�� QHZ�
OHDGHUV� ZLWK� QHZ� LGHDV� DQG�
GLYHUVH� EDFNJURXQGV� DUH�
UDLVLQJ� WKHLU� KDQGV� WR� EHJLQ�
QHZ� WHUPV� LQ� RIILFH�� � ,Q�
2KLR�ZH�KDYH� VHDWHG� D� QHZ�

JRYHUQRU� DV� ZHOO� DV� D� IXOO� VODWH� RI� VWDWHZLGH�
HOHFWHG�RIILFLDOV� WR� OHDG�RXU�VWDWH�RYHU� WKH�QH[W�
IRXU� \HDUV�� � 7KH� 2KLR� *HQHUDO� $VVHPEO\� KDV�
UHFRQYHQHG�IRU� LWV����UG�VHVVLRQ�DQG�ZLOO�EHJLQ�
RUJDQL]LQJ� LWVHOI� WR� FRQVLGHU� WKH� VWDWH� EXGJHW�
DQG�DOO�RI�WKH�LVVXHV�WKDW�ZLOO�FRPH�EHIRUH�LW��� 

$OWKRXJK�PDQ\�QHZ�IDFHV�ILOO�WKH�VHDWV�LQ�&R�
OXPEXV��PDQ\�RI�WKH�LVVXHV�DW�WKH�IRUHIURQW�RI�
SDVW�FRQVLGHUDWLRQ�UHPDLQ���(YHQ�WKRXJK�SXEOLF�
SHQVLRQ�FKDQJH�DQG�UHIRUP�KDV�QRW�EHHQ�PHQ�
WLRQHG�DV�D�KLJK�SULRULW\�WKLV�\HDU��WKH�QHFHVVLW\�
WR�PDLQWDLQ�D�VWURQJ�DQG�VWDEOH�SHQVLRQ�V\VWHP�
UHPDLQV���$V�GHWDLOHG�LQ�WKH�([HFXWLYH�'LUHF�
WRU¶V�DUWLFOH�WKLV�PRQWK��FKDQJHV�LQ�WKH�IXQGD�
PHQWDO�UXOHV�RU�DVVXPSWLRQV�WKDW�DUH�WKH�FXUUHQW�
IRXQGDWLRQ�RI�WKH�SHQVLRQ�V\VWHPV�FRXOG�KDYH�D�
GUDPDWLF�HIIHFW�RQ�WKH�VXVWDLQDELOLW\�RI�WKHVH�
FULWLFDO�V\VWHPV�JRLQJ�IRUZDUG���1RW�RQO\�GR�
SHQVLRQ�V\VWHP�OHDGHUV�KDYH�DQ�REOLJDWLRQ�WR�
EDODQFH�WKH�QHHGV�RI�WRGD\�ZLWK�WKH�SULRULWLHV�RI�
WKH�IXWXUH�LQ�D�UHVSRQVLEOH�ZD\��DOO�RI�XV�PXVW�
UHPDLQ�YLJLODQW�LQ�HQVXULQJ�WKDW�DOO�SOD\HUV�LQ�
RXU�SHQVLRQ�V\VWHP�XQGHUVWDQG�WKH�SOXVHV�DQG�
PLQXVHV�RI�DQ\�SURSRVHG�FKDQJH��:H�DOVR�PXVW�
HQVXUH�WKDW�SROLWLFDO�OHDGHUV�GR�QRW�JHW�VZHSW�XS������
LQ�KDVW\�XQLQIRUPHG-GHFLVLRQ�PDNLQJ��HVSHFLDO�
O\�ZKHQ�WKHVH�FDOOV�IRU�FKDQJH�DUH�GULYHQ�E\�WKH�
IRUFHV�WKDW�VHHN�WR�SURILW�RII�WKH�V\VWHP�UDWKHU�
WKDQ�SUHVHUYH�LW�����������&RQWLQXHG�RQ�SDJH�� 



Z�ã®Ù��Ý�Ι�tÊÙ»�ÙÝ 

,QVLJKW��&RQW¶G�IURP�SDJH��� 

�ZKLFK� LV�� $UH� WKH� SHQVLRQ� DPRXQWV�
DQG�EHQHILWV� RYHU�SURPLVHG"´�7KH�DQ�
VZHU�WR�ERWK�TXHVWLRQV�LV�\HV��DQG�QR�  

,Q�DQ� DWWHPSW� WR�H[SODLQ�� OHW�XV� UHYLHZ�D�YHU\�EDVLF�DQG�
YHU\�VLPSOLILHG�VLWXDWLRQ���$�ZRUNHU�UHWLUHV�DW�WKH�DJH�RI�
���ZLWK����\HDUV�RI�VHUYLFH��2YHU�KLV�ZRUNLQJ�FDUHHU��WKH�
HPSOR\HH�KDV�FRQWULEXWHG�������SOXV�������LQ�HDUQHG�LQ�
WHUHVW�WR�KLV�SHQVLRQ�IXQG���$W�WKH�WLPH�RI�UHWLUHPHQW��WKH�
UHWLUHH¶V�DFFRXQW�KDV�������LQ�LW�� �7KH�OHJLVODWXUH�KDV�HV�
WDEOLVKHG� D� IRUPXOD� WKDW� VHWV� WKH� HPSOR\HH-UHWLUHPHQW�
EHQHILW� DW� ������ SHU� \HDU�� %DVHG� RQ� D� UHWLUHH-SURMHFWHG�
OLIH�VSDQ�RI����\HDUV��DJH�����WKH�SHQVLRQ�V\VWHP�ZLOO�EH�
REOLJDWHG�WR�SD\�RXW�DSSUR[LPDWHO\��������WR�WKLV�UHWLUHH� 

,V� WKH� SHQVLRQ� V\VWHP� XQGHUIXQGHG�� RU� LV� WKH� HPSOR\HH�
RYHU� SURPLVHG"�7KH� SHQVLRQ� V\VWHP� LV� XQGHUIXQGHG� EH�
FDXVH� LW� LV� EHLQJ� DVNHG� WR� SD\� ������� WR� DQ� LQGLYLGXDO�
ZKR�RQO\�KDV�RQO\�SXW�������LQ�KLV�DFFRXQW���7KH�LQGLYLG�
XDO� LV� RYHU� SURPLVHG� EHFDXVH� KH� LV� H[SHFWLQJ� ������� LQ�
SHQVLRQ�SD\PHQWV�IURP�D�GHSRVLW�RI�������� 

,I� \RX�PXOWLSO\� WKH� ILJXUHV� LQ� WKH� H[DPSOH� E\� ��������
����� �������������� ��������������� ���������LW�ZLOO�
EH� FORVHU� WR� EDVLF� ILJXUHV� IRU� D� �������� ILQDO� DYHUDJH�
VDODU\��)$6�� 

:KDW�SHQVLRQ�ERDUGV� DWWHPSW� WR� DFFRPSOLVK� LV� WR� LQYHVW�
WKH�������LQ�VXFK�D�ZD\�WKDW�LW�GRHVQ¶W�ORVH�DQ\�RI�LWV�YDO�
XH��EXW�UDWKHU�HDUQV�HQRXJK�RQ�LQYHVWPHQWV��FRXSOHG�ZLWK�
D� SRUWLRQ� RI� WKH� HPSOR\HU� FRQWULEXWLRQV�� WR� FRYHU� WKH�
������� 

2YHU� WKH� SDVW� ��� \HDUV�� 2KLR¶V� SHQVLRQ� V\VWHPV� KDYH�
HDUQHG�DQ�DYHUDJH�RI����SHU�\HDU�ZKLFK�ZKHQ�DGGHG�WR�
WKH�FRQWULEXWLRQV��VWLOO�OHDYHV�D�SHQVLRQ�IXQG��������VKRUW�
LQ�FRYHULQJ�WKH��������SURPLVHG� 

7KH� QH[W� WRSLF� ZH� KDYH� WR� FRQVLGHU� LV� WKH� FRVW� RI� VLGH�
EHQHILWV�VXFK�DV�KHDOWK�FDUH�DQG�FRVW�RI�OLYLQJ�DOORZDQF�
HV���:KHUH�GR�WKRVH�IXQGV�FRPH�IURP" 

2ULJLQDOO\��VLGH�EHQHILWV�DURVH�ZKHQ�WKH�VWRFN�PDUNHW�DQG�
RWKHU� LQYHVWPHQW�UHWXUQV�VN\URFNHWHG�LQ�WKH�ODWH���V�DQG�
HDUO\� ��V�� � %DFN� WKHQ�� ERZLQJ� WR� SUHVVXUH� IURP� WKHLU�
VWDNHKROGHUV�� UHWLUHPHQW� ERDUGV� EHJDQ� WR� GUDZ� RQ� WKHLU�
IXWXUH�UHVHUYHV�WR�SURYLGH�WKHVH�DGGLWLRQDO�DQG�XQIXQGHG�
EHQHILWV�WR�WKHLU�PHPEHUV���7RGD\¶V�UHDOLW\�LV�WKDW�DV�WLPH� 

 

�KDV� SDVVHG� WKH� LQYHVWPHQW-HDUQLQJ� UH�
VHUYH� KDV� GZLQGOHG� DQG� WKH� SHQVLRQ�
V\VWHPV�DUH�QRZ�IDFHG�ZLWK� WKH�SURED�
ELOLW\�RI�KDYLQJ� WR� VXEVWDQWLDOO\� UHGXFH�
WKH�&2/$V�DQG�KHDOWK�FDUH�EHQHILWV�RU�

WR� IXQG� D�PDMRU� SRUWLRQ� RI� WKHVH� EHQHILWV� ZLWK� FXUUHQW�
HDUQLQJV�� 

)URP� D� ILQDQFLDO� SRLQW� RI� YLHZ�� IXQGLQJ� IURP� FXUUHQW�
HDUQLQJV� LV�D�GDQJHURXV�SUDFWLFH� DQG�2KLR¶V� OHJLVODWXUH�
KDV�VHW�XS�D�FKHFN-SRLQW�PRQLWRU�WR�DYRLG�LW��7KH�PRQL�
WRU�LV�UHIHUUHG�WR�DV�D�SHQVLRQ�V\VWHP¶V���-\HDU�IXQGLQJ�
UHTXLUHPHQW�� � 6LPSO\� VWDWHG�� 2KLR¶V� SHQVLRQ� V\VWHPV�
KDYH� WR� KDYH� WKH� UHDO�� RU� SURMHFWHG�� DVVHWV� WR� DPRUWL]H�
�SD\�RII��DOO�RI�WKHLU�REOLJDWLRQV�IRU�WKH�QH[W����\HDUV�� 

/HW�PH� KHOS� WR� FODULI\�ZLWK� DQ� DQDORJ\� RI� D� KRPH�
PRUWJDJH���:H�EX\�D�KRPH�ZRUWK����������DQG�SD\�
WKH�ILUVW���������LQ�FDVK�DV�RXU�GRZQ�SD\PHQW���:H�
VLJQ� D� ��-\HDU� PRUWJDJH-QRWH� IRU� WKH� EDODQFH� RI�
��������DW�������LQWHUHVW��:H�KDYH�FUHDWHG�D�OLDELO�
LW\�RI����������������������SOXV�LQWHUHVW�RYHU�D���-
\HDU�SHULRG����,I�ZH�GRQ¶W�KDYH�WKH�FDVK�RU�RWKHU�DV�
VHWV� WR� SD\� WKH� WRWDO� GHEW�� WKLV� OLDELOLW\� LV� D� UHDO-
XQIXQGHG�OLDELOLW\� 

(YHQ� WKRXJK�ZH� RZH�PRUH� WKDQ� ZH� KDYH� FDVK� RQ�
KDQG��ZH�GR�KDYH�PLWLJDWLQJ� DVVHWV�EHFDXVH�RI� RXU�
HDUQLQJ� SRWHQWLDO�� �:H� KDYH� D� VHFXUH� MRE� WKDW� SUR�
MHFWV�HQRXJK�IXWXUH�LQFRPH�WR�FRYHU����������RI�WKH�
REOLJDWLRQ�� �:LWK� RXU� MRE� WDNHQ� LQWR� FRQVLGHUDWLRQ��
ZH�ZRXOG�EH�DEOH� WR�HVWLPDWH� WKDW�ZH�DUH�FXUUHQWO\�
����IXQGHG�LQ�UHODWLRQVKLS�WR�RXU�PRUWJDJH�GHEW��� 

$UH�ZH�RQ�VROLG�JURXQG� ILQDQFLDOO\"� ������IXQGHG�
LV�DOZD\V�EHWWHU��EXW�����LV�IDLUO\�VHFXUH�EHFDXVH�ZH�
FRXOG�JHW� UDLVHV�RU�SURPRWLRQV� WR� LPSURYH�RXU�SUR�
MHFWLRQV�RU�SRVVLEO\�UHILQDQFH�WKH�PRUWJDJH�DW�VRPH�
SRLQW�DQG�UHGXFH�WKH�LQWHUHVW�UDWH�DQG�WHUP����� 

7KH�PRUWJDJH-IXQGLQJ�H[DPSOH�LV�VLPLODU�WR�RQH�D�SHQ�
VLRQ�V\VWHP�KDV���7KH\�KDYH�WKH�FKDOOHQJH�RI�SD\LQJ�RXW�
�������������\HDUV��LQ�SHQVLRQ�SD\PHQWV���7KH�HPSOR\�
HH�KDV�FRQWULEXWHG���������DQG�WKHLU�HPSOR\HU����������
IRU� D� FRPSDUDWLYH� GRZQ� SD\PHQW� RI� ���������� �:KHQ�
WKLV� HPSOR\HH� UHWLUHV�� WKH� V\VWHP� KDV� DQ� LPPHGLDWH-
XQIXQGHG�SHQVLRQ�OLDELOLW\�RI������������� 

 

�����������������������������������������������������&RQWLQXHG�RQ�SDJH�� 
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/HJLVODWLYH��&RQW¶G�IURP�SDJH��� 

$V� ����� GDZQV�� RXU� KLJKHVW� SULRULW\� DV� \RXU� /HJLVODWLYH�
&RXQVHO� LV� WR� EXLOG� UHODWLRQVKLSV� ZLWK� QHZ� JRYHUQPHQW�
RIILFLDOV�HVSHFLDOO\�LQ�WKH�OHJLVODWXUH���:H�DUH�XQGHUWDNLQJ�
PHHWLQJV� QRZ� WR� DFTXDLQW� RXUVHOYHV�ZLWK� QHZ�PHPEHUV��
KHDU� WKHLU� SULRULWLHV� DQG� RIIHU� RXUVHOYHV� DV� UHVRXUFHV� DV�
WKH\� FRQVLGHU� SHQVLRQ� UHODWHG� OHJLVODWLRQ�� � 7KHVH� LQLWLDO�
FRQWDFWV�DV�ZHOO�DV� UHHQJDJLQJ�ZLWK�YHWHUDQ�PHPEHUV�ZH�
DOUHDG\�NQRZ�LV�FULWLFDO�WR�WKH�UHODWLRQVKLS�EXLOGLQJ�WKDW�LV�
FHQWUDO�WR�KRZ�WKH�OHJLVODWXUH�RSHUDWHV�DQG�JRRG�DGYRFDF\�
LV�GRQH���������������������������������������������&RQWLQXHG�RQ�SDJH�� 

OHJLVODWLRQ�EH�KDUPIXO�WR�XV�DQG�RXU�SHQVLRQ�V\VWHPV¶�DELO�
LW\�WR�FRQWLQXH�SURYLGLQJ�FXUUHQW�SHQVLRQV�DQG�EHQHILWV��,I�D�
SHQVLRQ�V\VWHP�ZHUH�UHTXLUHG�WR�XVH�WKH�3(37$�PDQGDWHG�
�����86�%RQG�UDWH�RI�UHWXUQ�WR�HVWDEOLVK�WKHLU�IXWXUH�VWDWXV��
LW�ZRXOG�EH�DSSUR[LPDWHO\������ORZHU�WKDQ�D�ERDUG¶V�PRUH�
UHDOLVWLFDOO\� HVWDEOLVKHG� UDWH�� � 7KH� 3(37$-PDQGDWHG� UDWH�
ZRXOG�PDNH�HDFK�V\VWHP�DSSHDU�WR�EH�D�EDG�FUHGLW�ULVN�IRU�
LQYHVWPHQWV�DQG�ZRXOG�DOVR�SURMHFW�WKDW�WKH\�KDYH�H[FHHG�
HG�WKHLU�VWDWXWRU\�IXQGLQJ�UHTXLUHPHQWV� 

 8QGHU�D�3(37$�SURMHFWLRQ�UHWXUQ��FXUUHQW�UHWLUHH�EHQHILWV�
�KHDOWK�FDUH���&2/$��ZRXOG�KDYH�WR�EH�JUHDWO\�UHGXFHG�DQG�
SRVVLEO\�HYHQ�SHQVLRQ�DPRXQWV� WR�EULQJ�D�SHQVLRQ�V\VWHP�
XQGHU�LWV�VWDWXWRU\�IXQGLQJ�UHTXLUHPHQWV���7KH�LGHD�EHKLQG�
3(37$��DQG�VLPLODU�LQLWLDWLYHV��LV�WR�FRQYLQFH�PHPEHUV�RI�
WKH�OHJLVODWXUH�WR�HOLPLQDWH�GHILQHG-EHQHILW�SHQVLRQV�DQG�WR�
IRUFH� FXUUHQW� ZRUNHUV� LQWR� GHILQHG-FRQWULEXWLRQ� SODQV�
�LQGLYLGXDO����.�W\SH��� ,I�WKDW�VKRXOG�RFFXU��XVLQJ�RXU�H[�
DPSOH� IURP� DERYH�� D� GHILQHG-FRQWULEXWLRQ� ZRUNHU� ZRXOG�
UHWLUH�ZLWK�����������������������RI�WKH�HPSOR\HU�FRQWUL�
EXWLRQ���RU����������LQ�D����N�W\SH�DFFRXQW�� �)URP�WKHUH��
WKH\� ZRXOG� KDYH� WR� EH� WKHLU� RZQ� LQYHVWPHQW� H[SHUW� DQG�
SURYLGH�WKHLU�RZQ�SHQVLRQ�DPRXQWV�DQG�&2/$V� 

 +RZ�ZRXOG� D� FKDQJH� LQ� FXUUHQW-ZRUNHU� UHWLUHPHQW� SODQV�
LPSDFW�FXUUHQW�UHWLUHHV"�7KH�FKDQJH�ZRXOG�EH�WRWDOO\�GHY�
DVWDWLQJ� WR� WKRVH�FXUUHQWO\� UHWLUHG�XQGHU�2KLR¶V� WUDGLWLRQDO�
SHQVLRQ� SODQV�� �'HILQHG-EHQHILW� SHQVLRQV� UHTXLUH� WKH� FRQ�
WLQXLQJ�IORZ�RI�QHZ�GHSRVLWV�WR�VXVWDLQ�WKHP�DQG�WKH�EHQH�
ILWV�WKH\�SURYLGH�����(YHQ�WKRXJK�ZH�PD\�EH�IDFHG�ZLWK�WKH�
UHGXFWLRQ� RI� VRPH� EHQHILWV� XQGHU� FXUUHQW� ILQDQFLDO� FRQGL�
WLRQV��WKHUH�ZRXOG�EH�QR�TXHVWLRQ�DERXW�LW�XQGHU�3(37$�RU�
VLPLODU�UHSRUWLQJ-UHTXLUHPHQW�DWWDFNV� 

%HLQJ�DZDUH�RI�WKLV�W\SH�RI�OHJLVODWLRQ�EHIRUH�LW�FDQ�EH�HQ�
DFWHG�� LV�ZK\� LW� LV� VR�YLWDOO\� LPSRUWDQW� IRU�DOO� UHWLUHHV�DQG�
ZRUNHUV�WR�MRLQ�WRJHWKHU�DV�PHPEHUV�RI�3URWHFW�2KLR�3HQ�
VLRQV� �323����7KH�SXUSRVH�RI� WKLV�RUJDQL]DWLRQ� LV� WR�KHOS�
RXU�PHPEHUV�XQGHUVWDQG�DQG�WR�KDYH�WKH�SURSHU�OHJLVODWLYH�
UHVRXUFHV�DQG�FRQWDFWV� WR�GR�HYHU\WKLQJ� LW� FDQ� WR�SUHVHUYH�
2KLR¶V� WUDGLWLRQDO�SHQVLRQV�DQG�LQ�GRLQJ�VR��KHOS�SUHVHUYH�
HYHU\RQH¶V�SHQVLRQ�DQG�EHQHILWV� 

6LQFH� SHQVLRQ� V\VWHPV� KDYH� QR� RWKHU� VRXUFH� RI� LQ�
FRPH��WKHLU�RQO\�GLUHFW-PLWLJDWLQJ�DVVHW�LV�LQYHVWPHQW�
LQFRPH�� �8QOLNH�D�KRPHRZQHU¶V�HPSOR\PHQW��ZKLFK�
LV� UHDVRQDEO\�UHOLDEOH�� LQYHVWPHQW� LQFRPH�LV�VSHFXOD�
WLYH�DQG�YHU\�XQUHOLDEOH�� �0RUWDOLW\� UDWHV�DUH�DQRWKHU�
HVWLPDEOH� IDFWRU� IRU� ORQJ-UDQJH� SHQVLRQ� YDOXDWLRQV��
0RUWDOLW\�UDWHV�KHOS�SUHGLFW�KRZ�ORQJ�DQG�KRZ�PXFK�
D�SHQVLRQ�V\VWHP�PD\�EH�REOLJDWHG�WR�SD\�D�SHQVLRQ��� 

(YHU\� ILYH� \HDUV� RU� VR�� WKH� SHQVLRQ� ERDUG¶V� RXWVLGH-
FRQVXOWDQW� DFWXDULHV� �SURIHVVLRQDO� SUHGLFWRUV�� UHYLHZ�
WKH� KLVWRU\��PDUNHWV�� WUHQGV� DQG�PRUWDOLW\� UDWHV�ZLWK�
WKH� ERDUGV� DQG� SUHVHQW� WKHLU� UHFRPPHQGDWLRQV� DV� WR�
ZKDW�WKH�SRWHQWLDO�HDUQLQJ�DQG�VXUYLYDO�UDWHV�PLJKW�EH�
RYHU� WKH� QH[W� ILYH-\HDU� SHULRG�� 7KH� ERDUGV� VHOHFW� D�
SURMHFWHG�UDWH�RI�UHWXUQ�EDVHG�RQ�WKHLU�DFWXDULHV¶�ILQG�
LQJV�DQG�UHFRPPHQGDWLRQV�� �  7KH�DFWXDULDO-SHUPLWWHG�
UDWH� D� SHQVLRQ� V\VWHP� VHOHFWV� WR� SURMHFW� WKHLU� IXWXUH�
DVVHWV�ZLOO�GHWHUPLQH�LI�WKH\�DUH�DGHTXDWHO\�IXQGHG�RU�
QRW�� &XUUHQWO\�� 23(56� LV� DW� ������ 6756� �������
6(56������ 

1RZ�OHW¶V� UHWXUQ� WR�RXU�PDLQ� WRSLF��³+RZ�ZRXOG� WKH�
3XEOLF�(PSOR\HH�3HQVLRQ�7UDQVSDUHQF\�$FW��3(37$��

,QVLJKW��&RQW¶G�IURP�SDJH��� 
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(PDLO��3232)),&(#323��25* 

/HJLVODWLYH��&RQW¶G�IURP�SDJH��� 

:H�DOVR�FRQWLQXH�WR�HQFRXUDJH�\RX�WR�WDNH�RSSRUWXQLWLHV�
WR�JHW�WR�NQRZ�\RXU�ORFDO�OHJLVODWRUV���%HLQJ�DEOH�WR�FDOO�
RQ�VRPHRQH�LQ�WKH�PLGGOH�RI�D�EUHDNLQJ�LVVXH�ZLWK�ZKRP�
\RX�KDYH�DOUHDG\�EXLOW� D� UHODWLRQVKLS� LV�D� IDU�HDVLHU� WDVN�
WKDQ�UHDFKLQJ�RXW�IRU�WKH�ILUVW�WLPH�ZKHQ�D�YRWH�LV�RQ�WKH�
OLQH� 

,�DP�VXUH�ZKHQ�OHJLVODWLYH�SURSRVDOV�EHJLQ�WR�VXUIDFH�LQ�
WKH� QH[W� IHZ�ZHHNV�� LGHDV�ZLOO� EH� EURXJKW� IRUZDUG� WKDW�
LPSDFW� 2KLR� SHQVLRQ� V\VWHPV�� � 2XU� KRSH� LV� WKDW� WKHVH�
SURSRVDOV�ZLOO�EH�ZHOO�YHWWHG�DQG�ZLOO�EH�FRPSDWLEOH�ZLWK�
JRRG�VWHZDUGVKLS�RI�WKH�SHQVLRQ�V\VWHPV� 

��:H�ZLOO�IROORZ�FORVHO\�WKH�DFWLYLWLHV�RI�WKH�2KLR�5HWLUH�
PHQW� 6WXG\�&RXQFLO� DV� WKH\� IXOILOO� WKHLU� GXW\� WR� UHYLHZ�
SHQVLRQ�SURSRVDOV���:H�ZLOO�DOVR�FRQWLQXH�WR�HQKDQFH�RXU�

UHODWLRQVKLSV�ZLWK�WKH�SHQVLRQ�V\VWHPV�VR�WKDW�ZH��WR�
WKH� H[WHQW� LW� LV� SRVVLEOH��ZLOO� EH� DEOH� WR� KDUPRQL]H�
RXU�PHVVDJH� DURXQG� WKH� WKLQJV� WKDW�PDWWHU�PRVW� WR�
WKH�HIILFLHQF\�RI�RSHUDWLQJ�WKH�V\VWHPV���,Q�WKH�SHU�
IHFW�ZRUOG��DOO�SDUWLFLSDQWV�LQ�WKH�JRYHUQDQFH�V\VWHP�
ZRXOG�IXOILOO�WKHLU�UROHV�LQ�SUHVHUYLQJ�2KLR¶V�GHILQHG
-EHQHILWV�V\VWHP���+RZHYHU��GHVSLWH�RXU�KLJK�DVSLUD�
WLRQV�IRU�D�QHZ�\HDU��XQGRXEWDEOH�VRPH� WKLQJV�ZLOO�
KDSSHQ�WKDW�DUH�QRW�DV�SODQQHG� 

7KDW�LV�ZKHQ�RXU�WHDP�DW�323-���WKDW�LQFOXGHV�\RX��
ZLOO�VWHS�IRUZDUG�DQG�ZRUN�WR�HQVXUH�WKDW�PDLQWDLQ�
LQJ� 2KLR¶V� SHQVLRQ� V\VWHPV� DQG� WKHLU� UHVSRQVLEOH�
PDQDJHPHQW� SUHYDLOV�� � :H� ORRN� IRUZDUG� WR� WKDW�
FKDOOHQJH� DV� ZHOO� DV� DOO� WKLQJV� WKDW� WKH� 1HZ�<HDU�
KROGV� 


