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7KLV�SXEOLFDWLRQ�LV�OLFHQVHG�XQGHU�WKH�WHUPV�RI�WKH�2SHQ�*RYHUQPHQW�/LFHQFH� 
Y����H[FHSW�ZKHUH�RWKHUZLVH�VWDWHG��7R�YLHZ�WKLV�OLFHQFH�� 
YLVLW�QDWLRQDODUFKLYHV�JRY�XN�GRF�RSHQ JRYHUQPHQW OLFHQFH�YHUVLRQ���RU�ZULWH� 
WR�WKH�,QIRUPDWLRQ�3ROLF\�7HDP��7KH�1DWLRQDO�$UFKLYHV��.HZ��/RQGRQ�7:�� 
�'8��RU�HPDLO��SVL#QDWLRQDODUFKLYHV�JVL�JRY�XN�� 
� 
:KHUH�ZH�KDYH�LGHQWLILHG�DQ\�WKLUG�SDUW\�FRS\ULJKW�LQIRUPDWLRQ�\RX�ZLOO�QHHG�WR� 
REWDLQ�SHUPLVVLRQ�IURP�WKH�FRS\ULJKW�KROGHUV�FRQFHUQHG�� 
� 
7KLV�SXEOLFDWLRQ�LV�DYDLODEOH�DW�ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�� 
� 
$Q\�HQTXLULHV�UHJDUGLQJ�WKLV�SXEOLFDWLRQ�VKRXOG�EH�VHQW�WR�XV� 
DW�LQIR#HRQL�RUJ�XN�� 
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� 
3ULQWHG�LQ�WKH�8.�E\�WKH�$36�*URXS�RQ�EHKDOI�RI�WKH�&RQWUROOHU�RI�+HU� 
0DMHVW\¶V�6WDWLRQHU\�2IILFH� 
� 
� 
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���6HSWHPEHU������ 

� 
� 
� 
'HDU�6HFUHWDU\�RI�6WDWH��� 
�� 
,�KDYH�WKH�KRQRXU��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ������RI�WKH�1RUWKHUQ�,UHODQG� 

�0LVFHOODQHRXV�3URYLVLRQV��$FW�������WR�SUHVHQW�WKLV�5HSRUW�RQ�KRZ�,�KDYH� 

GLVFKDUJHG�P\�IXQFWLRQV�IRU�WKH�\HDU�HQGLQJ����0DUFK������� 

� 
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� 
9LUJLQLD�0F9HD� 
� 
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)25(:25'� 

7KLV�$QQXDO�UHSRUW�FRYHUV�WKH�ODVW�\HDU�XS�WR����0DUFK�������0U�*UDKDP�6KLHOGV� 

2%(�ZDV�&KLHI�(OHFWRUDO�2IILFHU�XQWLO�WKH����-DQXDU\������DQG�WKH�(OHFWRUDO�2IILFH� 

ZLVKHV�WR�DFNQRZOHGJH�KLV�VHUYLFH��UHFRUG�RXU�JUDWHIXO�WKDQNV�DQG�ZLVK�KLP�ZHOO�LQ� 

KLV�UHWLUHPHQW�� 

� 

7KH�1RUWKHUQ�,UHODQG�$VVHPEO\�(OHFWLRQ�ZDV�KHOG�RQ���0D\������IROORZHG�E\�WKH� 

5HIHUHQGXP�RQ����-XQH��������%\�-DQXDU\������D�IXUWKHU�1RUWKHUQ�,UHODQG� 

$VVHPEO\�(OHFWLRQ�KDG�EHHQ�FDOOHG�ZKLFK�WRRN�SODFH�RQ���0DUFK�������7KLV�ODVW� 

\HDU�KDV�EHHQ�RQH�RI�XQSDUDOOHOHG�HIIRUW�E\�WKH�(OHFWRUDO�2IILFH�IRU�1RUWKHUQ� 

,UHODQG�ZLWK�VRPH���������FKDQJHV�WR�WKH�5HJLVWHU��D�����LQFUHDVH�RQ�WKH� 

SUHYLRXV�\HDU��DQG�D�����HOHFWLRQ�WXUQRXW�LQ�0DUFK�������ILJXUHV�QRW�VHHQ�IRU� 

PDQ\�\HDUV�� 

� 

$�FRQVXOWDWLRQ�RQ�IXWXUH�VHUYLFH�GHOLYHU\�ZDV�MRLQWO\�FRQGXFWHG�E\�WKH�1RUWKHUQ� 

,UHODQG�2IILFH�DQG�WKH�&KLHI�(OHFWRUDO�2IILFHU�LQ�\HDU��'XH�WR�RQJRLQJ�SROLWLFDO� 

GHYHORSPHQWV�VLQFH�WKH�SXEOLFDWLRQ�RI�WKH�FRQVXOWDWLRQ�WKH�UHVSRQVH�KDV�QRW�\HW� 

EHHQ�SXEOLVKHG��7KH�ZRUN�WR�IDFLOLWDWH�RQOLQH�UHJLVWUDWLRQ�KDV�FRQWLQXHG�DQG�WKH� 

QHZ�HOHFWURQLF�PDQDJHPHQW�V\VWHP�GHVLJQHG�WR�DOORZ�1RUWKHUQ�,UHODQG�VHUYLFHV�WR� 

OLQN�WR�WKH�H[LVWLQJ�*%�ZLGH�VHUYLFH�LV�QHDULQJ�FRPSOHWLRQ��$V�SDUW�RI�WKH�EURDGHU� 

SURJUDPPH�RI�FKDQJH��WKLUWHHQ�VWDII�ZHUH�VXFFHVVIXO�LQ�WKH�9ROXQWDU\�([LW�6FKHPH� 

SURFHVV�DQG�OHIW�WKH�RUJDQLVDWLRQ�LQ�0DUFK�������:H�ZLVK�WR�DFNQRZOHGJH�WKH� 

VHUYLFH�RI�WKRVH�VWDII�DQG�WKDQN�WKHP��$V�LQ�SUHYLRXV�\HDUV�WKH�(OHFWRUDO�2IILFH� 

DOVR�DFNQRZOHGJHV�WKH�FRQWULEXWLRQ�PDGH�WR�LWV�ZRUN�E\�NH\�DJHQFLHV�VXFK�DV�WKH� 

(OHFWRUDO�&RPPLVVLRQ��ORFDO�FRXQFLOV�DQG�RXU�VSRQVRU�EUDQFK�RI�WKH�1RUWKHUQ� 

,UHODQG�2IILFH��$GGLWLRQDOO\��ZH�DUH�JUDWHIXO�IRU�WKH�HQJDJHPHQW�RI�SROLWLFDO�SDUWLHV� 

DQG�WKHLU�UHSUHVHQWDWLYHV��0RVW�RI�DOO��,�ZLVK�WR�H[SUHVV�JUDWLWXGH�WR�RXU�SHUPDQHQW� 

VWDII�IRU�VKRXOGHULQJ�D�KHDY\�EXUGHQ�RI�ZRUN�LQ�D�SHULRG�RI�XQFHUWDLQW\�DQG� 

HQVXULQJ�WKH�GHOLYHU\�RI�D�KLJK�TXDOLW\�VHUYLFH�WR�WKH�SXEOLF��7KLV�WKDQNV�PXVW�WKHQ� 

H[WHQG�WR�WKH�WKRXVDQGV�RI�SHRSOH�DFURVV�1RUWKHUQ�,UHODQG�ZKR�FRPH�WRJHWKHU�WR� 

EH�D�SDUW�RI�RXU�WHDP�GXULQJ�HOHFWLRQV��ZRUNLQJ��WR�VHUYH�VRFLHW\�LQ�HQVXULQJ�IUHH� 

DQG�IDLU�HOHFWLRQV�� 



&217(176� � 
� )RUHZRUG� � 

6HFWLRQ� � � 
�� ,QWURGXFWLRQ� �� 
� � 
� (OHFWRUDO�$GPLQLVWUDWLRQ�LQ�1RUWKHUQ�,UHODQG� �� 
� 5ROH�RI�WKH�&KLHI�(OHFWRUDO�2IILFHU� �� 
� 5ROH�RI�WKH�(OHFWRUDO�2IILFH�IRU�1RUWKHUQ�,UHODQG� �� 
� � 
�� 3HUIRUPDQFH�DJDLQVW�7DUJHWV� �� 
� � � 
�� 5HJLVWUDWLRQ� �� 
� � � 
� 2QOLQH�5HJLVWUDWLRQ� �� 
� 'DWD�0DWFKLQJ� �� 
� 5HJLVWUDWLRQ�6WDWLVWLFV�$SULO������±�0DUFK������ �� 
� 0HHWLQJ�WKH�5HJLVWUDWLRQ�2EMHFWLYHV� �� 
� � 
�� (OHFWLRQV� �� 
� � 
� 1,�$VVHPEO\�(OHFWLRQ������ �� 
� (8�5HIHUHQGXP������ �� 
� 1,�$VVHPEO\�(OHFWLRQ������ ���������� 
� (OHFWRUDO�2IIHQFHV� ��� 
� � 
 � &HQWUDO�6HUYLFHV� ��� 
� � � 
� 3UHPLVHV� ��� 
� 6WDIILQJ� ��� 
� 5HFUXLWPHQW� ��� 
� 7UDLQLQJ� ��� 
� (TXDOLW\� ��� 
� 6LFN�$EVHQFH� ��� 
� )XQGLQJ� ��� 
� 6WDNHKROGHU�DQG�0HGLD�5HODWLRQV� ��� 
� 3ROLWLFDO�3DUWLHV� ��� 
� (OHFWRUDO�&RPPLVVLRQ� ��� 
� 1RUWKHUQ�,UHODQG�2IILFH� ��� 
� +HOSOLQH� ��� 
� :HEVLWH� ��� 
� 5HFRUGV�0DQDJHPHQW� ��� 
� (OHFWRUDO�,GHQWLW\�&DUGV� ��� 
� &RPSODLQWV� ��� 
� ,7�6\VWHP� ��� 
� � 
�� &RUSRUDWH�*RYHUQDQFH� ��� 
� � � 
� 0DQDJHPHQW�%RDUG� ��� 
� ,QWHUQDO�$XGLW� ��� 
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�� 7KH�$UHD�2IILFHV� ��� 
� � 

$QQH[HV� � 
$� 3HUIRUPDQFH�$JDLQVW�7DUJHWV�DQG� 

'HYHORSPHQW�2EMHFWLYHV���� ���� 
��� 

� � � 
%� (OHFWRUDO�2IILFH�VWDII�VWUXFWXUH�DV�DW����������������� 

���0DUFK������ 
��� 

� � � 
&� 2SHUDWLQJ�&RVWV��������� ��� 



6(&7,21�����,1752'8&7,21� 

(OHFWRUDO�$GPLQLVWUDWLRQ�LQ�1RUWKHUQ�,UHODQG� 

���� 7KH� DUUDQJHPHQWV� IRU� HOHFWRUDO� DGPLQLVWUDWLRQ� LQ� 1RUWKHUQ� ,UHODQG� DUH� 

GLIIHUHQW� IURP�HOVHZKHUH� LQ� WKH�8QLWHG�.LQJGRP�� �7KH�V\VWHP�LQ�1RUWKHUQ� 

,UHODQG� LV� DGPLQLVWHUHG� FHQWUDOO\� E\� WKH� &KLHI� (OHFWRUDO� 2IILFHU� �&(2�� IRU� 

1RUWKHUQ� ,UHODQG� ZKR� LV� D� VWDWXWRU\� RIILFH� KROGHU� DSSRLQWHG� E\� WKH� 

6HFUHWDU\�RI�6WDWH�IRU�1RUWKHUQ�,UHODQG���7KH�&(2�LV�DVVLVWHG�E\�WKH�VWDII�RI� 

WKH� (OHFWRUDO� 2IILFH� IRU� 1RUWKHUQ� ,UHODQG� �(21,��� WKH� DGPLQLVWUDWLYH� 

VWUXFWXUH�FUHDWHG�WR�VXSSRUW� WKH�&(2�LQ� WKH�GLVFKDUJH�RI�KHU�GXWLHV�� �7KH� 

&(2� LV� ERWK� WKH� HOHFWRUDO� UHJLVWUDWLRQ� RIILFHU� IRU� DOO� ��� FRQVWLWXHQFLHV� LQ� 

1RUWKHUQ�,UHODQG�DQG�UHWXUQLQJ�RIILFHU�IRU�DOO�HOHFWLRQV�DQG� UHIHUHQGXPV�LQ� 

WKDW�MXULVGLFWLRQ���7KH�&(2¶V�PDLQ�GXWLHV�DQG�UHVSRQVLELOLWLHV�DUH�VHW�RXW�LQ� 

WKH�(OHFWRUDO�/DZ�$FW��1RUWKHUQ�,UHODQG��������DV�DPHQGHG�E\�$UWLFOH���RI� 

WKH� (OHFWRUDO� /DZ� �1RUWKHUQ� ,UHODQG�� 2UGHU� ������� WKH� 5HSUHVHQWDWLRQ� RI� 

WKH�3HRSOH�$FW������DQG�WKH�1RUWKHUQ� ,UHODQG��0LVFHOODQHRXV�3URYLVLRQV�� 

$FW� ������ 7KH� $FFRXQWLQJ� 2IILFHU� RI� WKH� 1RUWKHUQ� ,UHODQG� 2IILFH� LV� 

UHVSRQVLEOH�WR�3DUOLDPHQW�IRU�DOO�H[SHQGLWXUH�LQFXUUHG�E\�WKH�&(2�� 

5ROH�RI�WKH�&KLHI�(OHFWRUDO�2IILFHU��&(2�� 

���� 7KH�PDLQ�GXWLHV�RI�WKH�&(2�DUH�� 

x� WR�DFW�DV�HOHFWRUDO� UHJLVWUDWLRQ�RIILFHU� IRU�DOO�FRQVWLWXHQFLHV� 

LQ�1RUWKHUQ�,UHODQG�� 

x� WR�DFW�DV�UHWXUQLQJ�RIILFHU�IRU�DOO�HOHFWLRQV�DQG�5HIHUHQGXPV� 

LQ�1RUWKHUQ�,UHODQG�� 

x� WR� UHFRPPHQG� WR� WKH� 6HFUHWDU\� RI� 6WDWH� IRU� 1RUWKHUQ� 

,UHODQG�E\����$SULO�HDFK�\HDU�ZKHWKHU�RU�QRW�D�UHJLVWUDWLRQ� 

FDQYDVV�VKRXOG�EH�FRQGXFWHG�� 

x� WR� DFW� DV� DQ� DVVHVVRU� WR� WKH� %RXQGDU\� &RPPLVVLRQ� IRU� 

1RUWKHUQ�,UHODQG�� 

x� WR�DFW�DV�DQ�DVVHVVRU�WR�WKH�/RFDO�*RYHUQPHQW�%RXQGDULHV� 

&RPPLVVLRQHU��DQG� 

x� WR�OHDG�DQG�PDQDJH�WKH�(21,�� 

� 



���� 7KH�&(2�LV�UHTXLUHG�WR�UHSRUW�WR�WKH�6HFUHWDU\�RI�6WDWH�RQ�DQ�DQQXDO�EDVLV� 

RQ� KRZ� VKH� KDV� GLVFKDUJHG� KHU� IXQFWLRQV�� 6HFWLRQ� ����� RI� WKH� 1RUWKHUQ� 

,UHODQG��0LVFHOODQHRXV�3URYLVLRQV��$FW������UHTXLUHV�KHU�WR�LQFOXGH�LQ�KHU� 

5HSRUW� DQ� DVVHVVPHQW� RI� WKH� H[WHQW� WR� ZKLFK� WKH� UHOHYDQW� UHJLVWUDWLRQ� 

REMHFWLYHV� LQ� 1RUWKHUQ� ,UHODQG� KDYH� EHHQ� PHW� LQ� WKH� \HDU� WR� ZKLFK� WKH� 

UHSRUW�UHODWHV�� 

5ROH�RI�WKH�(OHFWRUDO�2IILFH�IRU�1RUWKHUQ�,UHODQG��(21,�� 

���� 7KH� (OHFWRUDO� 2IILFH� IRU� 1RUWKHUQ� ,UHODQG� LV� WKH� QDPH� JLYHQ� WR� WKH� 

RUJDQLVDWLRQ� WKDW� VXSSRUWV� WKH� &(2� LQ� WKH� SHUIRUPDQFH� RI� KHU� GXWLHV�� ,W� 

RSHUDWHV� IURP�D�KHDGTXDUWHUV�EXLOGLQJ� LQ�%HOIDVW�DQG�DUHD�RIILFHV�DFURVV� 

1RUWKHUQ�,UHODQG�� 

� 
���� 7KHUH�DUH�ILYH�$UHD�(OHFWRUDO�2IILFHV�ORFDWHG�DFURVV�1RUWKHUQ�,UHODQG�� 

� 

� 



6(&7,21�����3(5)250$1&(�$*$,167�7$5*(76� 

� 
����� 7KLV� VHFWLRQ� VXPPDULVHV� WKH� SHUIRUPDQFH� DFKLHYHG� DJDLQVW� WKH� 7DUJHWV� 

DQG�'HYHORSPHQW�2EMHFWLYHV�VHW�RXW� LQ� WKH�%XVLQHVV�3ODQ���������ZKLFK� 

FDQ�EH�YLHZHG�DW�ZZZ�HRQL�RUJ�XN�� 

� 

���� $OO�7DUJHWV�ZHUH�DFKLHYHG�� 

� 

���� )LIWHHQ� RI� WKH� VHYHQWHHQ� 'HYHORSPHQW� 2EMHFWLYHV� ZHUH� DFKLHYHG� LQ� IXOO��� 

2QH�ZDV�SDUWLDOO\�DFKLHYHG�DQG�RQH�GLG�QRW�SURFHHG���)XUWKHU�LQIRUPDWLRQ� 

FDQ�EH�IRXQG�DW�$QQH[�$��� 

� 
� 

� 



6(&7,21���±�5(*,675$7,21� 

����� (21,�VWDII�FRQWLQXHG�WKHLU�HQJDJHPHQW�ZLWK�RUJDQLVDWLRQV�DQG�FRPPXQLW\� 

JURXSV�WKURXJKRXW�1RUWKHUQ�,UHODQG�DQG�SDUWLFLSDWLRQ�LQ�YDULRXV�UHJLVWUDWLRQ� 

LQLWLDWLYHV� FRQWLQXHG� GXULQJ� WKH� \HDU�� 5HJLVWUDWLRQ� IRUPV� DQG� SURPRWLRQDO� 

PDWHULDO� ZHUH� VXSSOLHG� IRU� GLVSOD\� DQG� GLVWULEXWLRQ� DW� WKH� RIILFHV� RI� 

5HJLVWUDUV��'LVWULFW�&RXQFLOV��WKH�1RUWKHUQ�,UHODQG�<RXWK�)RUXP��WKH�6LPRQ� 

&RPPXQLW\�� /DUQH� &UHGLW� 8QLRQ� DQG� WKH� RIILFHV� RI� WKH� &LWL]HQV� $GYLFH��� 

5HJLVWUDWLRQ� IRUPV� ZHUH� DOVR� VXSSOLHG� WR� WKH� 1RUWKHUQ� ,UHODQG� +RXVLQJ� 

([HFXWLYH�IRU�LQFOXVLRQ�LQ�WKHLU�μ1HZ�7HQDQW¶�SDFNV��7KH�8QLYHUVLW\�RI�8OVWHU� 

UHFHLYHG� ����� UHJLVWUDWLRQ� IRUPV� IRU� LQFOXVLRQ� LQ� μ)UHVKHUV¶� VWXGHQW� 

LQIRUPDWLRQ� SDFNV� IRU� GLVWULEXWLRQ� WR� FDPSXVHV� LQ� /RQGRQGHUU\�� 

1HZWRZQDEEH\��%HOIDVW�DQG�&ROHUDLQH�� 

����� (21,� FRQWLQXHG� WR� UHFHLYH� TXDUWHUO\� GDWD� IURP� WKH� %XVLQHVV� 6HUYLFHV� 

2UJDQLVDWLRQ��%62��FRQWDLQLQJ�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKRVH�ZKR�KDG� 

PRYHG� DGGUHVV� RU� KDG� UHJLVWHUHG� D� FKDQJH� RI� QDPH� ZLWK� D� KHDOWK� 

SURIHVVLRQDO� LQ� WKH�SUHYLRXV�TXDUWHU��7KLV�ZDV� μGDWD�PDWFKHG¶�DJDLQVW� WKH� 

LQIRUPDWLRQ� KHOG� RQ� WKH� (21,� GDWDEDVH�� $V� D� UHVXOW�� GXULQJ� WKH� SHULRG� 

FRYHUHG�E\�WKLV�UHSRUW��LQLWLDO�μLQYLWDWLRQV�WR�UHJLVWHU¶�RU�WR�XSGDWH�LQIRUPDWLRQ� 

RQ� WKH� UHJLVWHU� ZHUH� LVVXHG� WR� DURXQG�������� HOHFWRUV�� � ������� IROORZ XS� 

OHWWHUV�ZHUH�DOVR�LVVXHG�WR�WKRVH�ZKR�GLG�QRW�UHVSRQG�WR�WKH�LQLWLDO�FRQWDFW� 

OHWWHU���� 

�������7KH�9LWDO�6WDWLVWLFV�'HSDUWPHQW�RI�1RUWKHUQ�,UHODQG�6WDWLVWLFV�DQG�5HVHDUFK� 

$JHQF\�SURYLGH�ZHHNO\�OLVWV�RI�ELUWKV��GHDWKV�DQG�PDUULDJHV��,QIRUPDWLRQ�RQ� 

GHDWKV� LV� GDWD� PDWFKHG� ZLWK� WKH� (21,� GDWDEDVH� DQG� DSSUR[LPDWHO\� ���� 

UHFRUGV�DUH�UHPRYHG�IURP�WKH�UHJLVWHU�RQ�D�ZHHNO\�EDVLV����0DUULDJH�GDWD�LV� 

DOVR�GDWD�PDWFKHG�DQG�D�UHSRUW�VKRZLQJ�FKDQJH�RI�QDPH�DQG�RU�DGGUHVV�LV� 

XVHG�E\�$UHD�2IILFHV�WR�LVVXH�UHJLVWUDWLRQ�IRUPV�WR�WKRVH�ZKR�PD\�QHHG�WR� 

XSGDWH�WKHLU�GHWDLOV�� 

���� /LVEXUQ� DQG� &DVWOHUHDJK� 'LVWULFW� &RXQFLO� FRQWLQXHG� WR� VHQG� IRUWQLJKWO\� 

UHFRUGV�WR�(21,�RI� WKRVH�ZKR�KDYH�DWWHQGHG�&LWL]HQVKLS�FHUHPRQLHV�DQG� 

ZKR�KDYH�DWWDLQHG�%ULWLVK�&LWL]HQVKLS���%HWZHHQ���$SULO������DQG����0DUFK� 

�����OHWWHUV�ZHUH�VHQW�WR�����LQGLYLGXDOV�ZKR�ZHUH�QRW�DOUHDG\�UHJLVWHUHG� 

RU�ZKR�KDG�FKDQJHG�WKHLU�GHWDLOV��� 

� 
� 



������� ,Q� $XJXVW� ����� VWDII� FRQWDFWHG� ���� VFKRROV� ZLWK� SXSLOV� LQ� WKH� DJH� UDQJH� 

�� ���\HDUV��$UHD�(OHFWRUDO�2IILFH�VWDII�DUUDQJHG�YLVLWV�WR�WKH�VFKRROV�IURP� 

6HSWHPEHU�WKURXJK�WR�-DQXDU\������DQG�DV�D�UHVXOW�UHJLVWHUHG�DQG�LVVXHG� 

HOHFWRUDO�LGHQWLW\�FDUGV�WR�DSSUR[LPDWHO\�������SXSLOV��7KH�(OHFWRUDO�2IILFH� 

FRQWDFWV� DOO� FROOHJH� VWXGHQWV� QRW� DOUHDG\� UHJLVWHUHG� WR� HQFRXUDJH� 

UHJLVWUDWLRQ���� 

���� � � )ROORZLQJ� WKH� FDQYDVV� LQ� ������ WKH� OHJLVODWLRQ� ZDV� DPHQGHG� XQGHU� 7KH� 

5HSUHVHQWDWLRQ� RI� WKH� 3HRSOH� $FW� ������ WR� DOORZ� WKRVH� ZKR� KDG� QRW� 

UHVSRQGHG�WR�WKH�FDQYDVV�WR�EH�UHWDLQHG�RQ�WKH�UHJLVWHU�IRU�D�SHULRG�RI�WZR� 

\HDUV�� � 7KLV� ZDV� H[WHQGHG� WR� WKUHH� \HDUV� LQ� ����� WR� FRYHU� WKH� 1RUWKHUQ� 

,UHODQG� $VVHPEO\� HOHFWLRQV� LQ� ������ � 7KH� OHJLVODWLRQ� VSHFLILHG� WKDW� WKRVH� 

UHWDLQHG� ZHUH� WR� EH� UHPRYHG� EHIRUH� WKH� SXEOLFDWLRQ� RI� WKH� UHJLVWHU� LQ� 

'HFHPEHU��������,Q�6HSWHPEHU������WKH�(OHFWRUDO�2IILFH�ZURWH�WR�������� 

HOHFWRUV� ZKR� KDG� EHHQ� UHWDLQHG� RQ� WKH� UHJLVWHU� XQGHU� WKLV� OHJLVODWLRQ� EXW� 

ZKR� KDG� QRW� UHJLVWHUHG� LQ� WKH� LQWHUYHQLQJ� SHULRG�� 7KH� OHWWHU� DGYLVHG� WKH� 

UHFLSLHQWV� WR� FRPSOHWH� WKH� HQFORVHG� HOHFWRUDO� UHJLVWUDWLRQ� IRUP� DQG� 

H[SODLQHG� WKDW� LI� WKH\� GLG� QRW� GR� VR� WKH\� ZRXOG� EH� UHPRYHG� IURP� WKH� 

HOHFWRUDO� UHJLVWHU�� � $V� D� UHVXOW� ������� HOHFWRUV� UHVSRQGHG� XSGDWLQJ� WKHLU� 

GHWDLOV�RQ�WKH�UHJLVWHU����������HOHFWRUV�ZHUH�UHPRYHG�IURP�WKH�'HFHPEHU� 

�����UHJLVWHU�� 

���� ,Q� -DQXDU\� ����� VWDII� ZURWH� WR� QXUVLQJ� KRPHV� RQ� WKH� SURSHUW\� GDWDEDVH�� 

HQFORVLQJ� HOHFWRUDO� UHJLVWUDWLRQ� IRUPV� DQG� DSSOLFDWLRQ� IRUPV� IRU� DEVHQW� 

YRWLQJ���1XUVLQJ�KRPH�PDQDJHUV�ZHUH�DVNHG�WR�HQVXUH�DOO�UHVLGHQWV�ZHUH� 

UHJLVWHUHG� DQG� LI� UHTXLUHG�� KDG� DSSOLHG� IRU� SRVWDO� RU� SUR[\� YRWHV�� � 7KLV� 

LQLWLDWLYH� FRQWLQXHV� WR� EH� HIIHFWLYH� LQ� PDLQWDLQLQJ� WKH� DFFXUDF\� RI� WKH� 

UHJLVWHU�IRU�WKLV�SDUWLFXODU�JURXS�RI�HOHFWRUV�ZKRVH�GHWDLOV�DUH�PRUH�OLNHO\�WR� 

EH�VXEMHFW�WR�FKDQJH�� 

� 

  



2QOLQH�5HJLVWUDWLRQ� 

���� 3UHSDUDWLRQV� ZKLFK� FRPPHQFHG� LQ� ����� IRU� WKH� LQWURGXFWLRQ� RI� RQOLQH� 

UHJLVWUDWLRQ�LQ�1RUWKHUQ�,UHODQG��FRQWLQXHG��DOWKRXJK�SURJUHVV�ZDV�VORZ�GXH� 

WR�WKH�ZRUN�LQYROYHG�LQ�UXQQLQJ�WKH�HOHFWLRQV�LQ�WKH�SHULRG�FRYHUHG�E\�WKLV� 

UHSRUW���7KH�5HSUHVHQWDWLRQ�RI�WKH�3HRSOH��(OHFWURQLF�&RPPXQLFDWLRQV�DQG� 

$PHQGPHQW�� �1RUWKHUQ� ,UHODQG�� 5HJXODWLRQV� ����� ZHUH� GHEDWHG� DQG� 

SDVVHG� E\� ERWK� +RXVHV� RI� 3DUOLDPHQW� EXW� ZHUH� QRW� EURXJKW� LQWR� IRUFH� 

DZDLWLQJ� WKH� μJRLQJ� OLYH¶� RI� WKH� FRPSXWHU� V\VWHP� WR� VXSSRUW� WKH� RQOLQH� 

V\VWHP���� 

'DWD�PDWFKLQJ� 

������ )ROORZLQJ� WKH� VXFFHVVIXO� FROODERUDWLRQ� ZLWK� 1,65$� �1RUWKHUQ� ,UHODQG� 

6WDWLVWLFV� DQG� 5HVHDUFK� $JHQF\�� DQG� WKH� GHYHORSPHQW� RI� GDWD� PDWFKLQJ� 

V\VWHPV� GHVLJQHG� WR� SURFHVV� WKH� GDWD� UHFHLYHG� E\� (21,� IURP� YDULRXV� 

SXEOLF� DXWKRULWLHV�� D� GDWD� PDWFKLQJ� PRGXOH� KDV� EHHQ� GHYHORSHG� ZLWK� WKH� 

VXSSOLHU� IRU� WKH� QHZ� (OHFWRUDO� 0DQDJHPHQW� 6\VWHP�� 7KH� GDWD� PDWFKLQJ� 

PRGXOH� ZLOO� EH� XVHG� WR� LPSURYH� WKH� FRPSUHKHQVLYHQHVV� DQG� DFFXUDF\� RI� 

WKH� UHJLVWHU� DQG� ZLOO� UHPRYH� WKH� QHHG� IRU� ODERXU LQWHQVLYH� DQG� WLPH  

FRQVXPLQJ�PDQXDO�FKHFNLQJ�SURFHVVHV���� 

����� 7KLV� PRGXOH�� ZKHQ� RSHUDWLRQDO� ZLOO� H[WHQG� WKH� HIIHFWLYHQHVV� RI� GDWD� 

PDWFKLQJ�DOORZLQJ�DGGLWLRQDO�GDWD�VRXUFHV�WR�EH�HOHFWURQLFDOO\�PDWFKHG�DQG� 

ZLWK� PRUH� HIILFLHQF\�� 7HVWLQJ� DQG� GHYHORSPHQW� RI� WKH� V\VWHP� FRQWLQXHG� 

GXULQJ�WKH�SHULRG�FRYHUHG�E\�WKLV�UHSRUW�� 

5HJLVWUDWLRQ�6WDWLVWLFV�$SULO��������0DUFK������ 

����� 'XULQJ� WKH� UHSRUWLQJ�SHULRG���������DGGLWLRQV�ZHUH�PDGH� WR� WKH�HOHFWRUDO� 

UHJLVWHU�� ��������� UHFRUGV�ZHUH� UHPRYHG�DV�GHFHDVHG��QR� ORQJHU�HOLJLEOH� 

IRU�UHJLVWUDWLRQ�DW�D�JLYHQ�DGGUHVV�RU�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ��VHH� 

SDUDJUDSK��������������UHFRUGV�ZHUH�PRGLILHG��IRU�H[DPSOH�DV�D�UHVXOW�RI�D� 

QDPH�FKDQJH��$V�H[SHFWHG�WKHUH�ZDV�D�μORRPLQJ�HOHFWLRQ�HIIHFW¶�ZLWK�RYHU� 

������� DGGLWLRQV� WR� WKH� UHJLVWHU� LQ� WKH� SHULRG� SUHFHGLQJ� WKH� 1RUWKHUQ� 

,UHODQG� $VVHPEO\� (OHFWLRQ� LQ� 0D\� ����� DQG� WKH� 8.� 5HIHUHQGXP� RQ� ��� 

-XQH� ������ � $� IXUWKHU� ������� ZHUH� DGGHG� WR� WKH� UHJLVWHU� LQ� WKH� SHULRG� 

EHIRUH� WKH� 1RUWKHUQ� ,UHODQG�  $VVHPEO\� (OHFWLRQ� RQ� �� 0DUFK�  ������ � � 7KH�  

QXPEHU�RI�UHPRYDOV�LV�DOVR�FRPSDUDWLYHO\�KLJK�DV�D�UHVXOW�RI�WKH�UHPRYDO�RI� 

WKH��������HOHFWRUV�DV�RXWOLQHG�LQ�SDUDJUDSK�����DERYH�� 

� 



������ �7KH�WRWDO�QXPEHU�RI�FKDQJHV�WR� WKH�UHJLVWHU� LQ� WKLV�SHULRG�ZDV� ��������D� 

���� LQFUHDVH�RQ� WKH� ILJXUH� IRU����� ����7KLV� LV� LQGLFDWLYH�RI� WKH� μHOHFWLRQ� 

HIIHFW¶� DQG� WKH� HIIHFWLYHQHVV� RI� WKH� YDULRXV� UHJLVWUDWLRQ� LQLWLDWLYHV� 

XQGHUWDNHQ�E\�(21,�VWDII�WR�DFKLHYH�WKH�VWDWXWRU\�UHJLVWUDWLRQ�REMHFWLYHV�DV� 

RXWOLQHG�DERYH�� 

0HHWLQJ�WKH�5HJLVWUDWLRQ�2EMHFWLYHV� 

����� 8QGHU� 6HFWLRQ� �� RI� WKH� 1RUWKHUQ� ,UHODQG� �0LVFHOODQHRXV� 3URYLVLRQV�� $FW� 

�����,�DP�UHTXLUHG�WR�LQFOXGH�LQ�WKH�$QQXDO�5HSRUW�DQ�DVVHVVPHQW�RI�WKH� 

H[WHQW�WR�ZKLFK�WKH�UHOHYDQW�UHJLVWUDWLRQ�REMHFWLYHV�KDYH�EHHQ�PHW��� 

� 

����� 7KHVH�REMHFWLYHV�DV�VHW�RXW� LQ�6HFWLRQ���=%�RI�WKH�5HSUHVHQWDWLRQ�RI� WKH� 

3HRSOH�$FW������DUH�±� 

� 

³WR�VHFXUH��VR�IDU�DV�UHDVRQDEO\�SUDFWLFDEOH�±� 

�D�� WKDW� HYHU\� SHUVRQ� ZKR� LV� HQWLWOHG� WR� EH� UHJLVWHUHG� LQ� D� UHJLVWHU� LV� 

UHJLVWHUHG�LQ�LW�� 

�E�� WKDW� QR� SHUVRQ� ZKR� LV� QRW� HQWLWOHG� WR� EH� UHJLVWHUHG� LQ� D� UHJLVWHU� LV� 

UHJLVWHUHG�LQ�LW��DQG�� 

�F�� WKDW� QRQH� RI� WKH� UHTXLUHG� LQIRUPDWLRQ� UHODWLQJ� WR� DQ\� SHUVRQ� 

UHJLVWHUHG�LQ�D�UHJLVWHU�LV�IDOVH�´� 

� 

����� ,� DP� VDWLVILHG� WKDW� WKH� ZRUN� FRPSOHWHG� GXULQJ� WKH� UHSRUWLQJ� SHULRG� KDV� 

HQVXUHG��VR�IDU�DV�UHDVRQDEO\�SUDFWLFDEOH��WKH�VXFFHVVIXO�GHOLYHU\�RI�WKHVH� 

REMHFWLYHV�� 7KH� UHJLVWHU� SXEOLVKHG� LQ� 'HFHPEHU� ����� KHOG� ���������� 

HOHFWRUV��D�UHGXFWLRQ�RI��������HOHFWRUV�IURP�WKH�ILJXUH�DW�'HFHPEHU�������� 

7KLV� ZDV� ODUJHO\� DWWULEXWDEOH� WR� WKH� UHPRYDO� RI� WKH� ������� HOHFWRUV� LQ� 

DFFRUGDQFH� ZLWK� WKH� OHJLVODWLRQ�� � +RZHYHU�� E\� WKH� HQG� RI� WKH� SHULRG� 

FRYHUHG� LQ� WKLV� UHSRUW� DQG� DV� D� UHVXOW� RI� WKH� HOHFWLRQ� HIIHFW� SULRU� WR� WKH� 

1RUWKHUQ� ,UHODQG� $VVHPEO\� HOHFWLRQ� RQ� �� 0DUFK� ������ WKH� UHJLVWHU� KDG� 

ULVHQ�WR������������� 

� 

����� 7KH�(OHFWRUDO�&RPPLVVLRQ�SXEOLVKHG�D� UHSRUW� LQ�6HSWHPEHU������HQWLWOHG� 

μ7KH� 'HFHPEHU� ����� HOHFWRUDO� UHJLVWHU� LQ� 1RUWKHUQ� ,UHODQG¶�� 7KH� UHSRUW� 

DVVHVVHG� WKH� UHVXOWV� RI� D� VXUYH\� DLPHG� DW� PHDVXULQJ� WKH� 

FRPSUHKHQVLYHQHVV�DQG�DFFXUDF\�RI� WKH�HOHFWRUDO� UHJLVWHU��7KLV� LQGLFDWHG� 

� 



WKDW� WKH� UHJLVWHU� ZDV� ���� FRPSOHWH� �3DUOLDPHQWDU\� UHJLVWHU��� ���� 

FRPSOHWH� �/RFDO� *RYHUQPHQW� UHJLVWHU�� DQG� ���� DFFXUDWH� IRU� ERWK�� � 7KH� 

&RPPLVVLRQ� UHSRUWHG� WKDW� μWKHUH� KDV� EHHQ� D� VLJQLILFDQW� LPSURYHPHQW� LQ� 

ERWK� DFFXUDF\� DQG� FRPSOHWHQHVV� LQ� 1RUWKHUQ� ,UHODQG� VLQFH� ����¶�� 7KLV� 

UHSRUW�DORQJVLGH�WKH�UHJLVWUDWLRQ�LQLWLDWLYHV�DV�GHVFULEHG�DQG�WKH�KLJK�OHYHO� 

RI� PDWFKLQJ� DFKLHYHG� ZLWK� WKH� UHFRUGV� RI� WKH� 'HSDUWPHQW� RI� :RUN� DQG� 

3HQVLRQV��DURXQG�����RI�WKRVH�UHJLVWHUHG�PDWFKHG�RQ�QDPH��GDWH�RI�ELUWK� 

DQG�QDWLRQDO� LQVXUDQFH�QXPEHU��VXJJHVW� WKDW� WKH�DFFXUDF\�RI� WKH�UHJLVWHU� 

UHPDLQV�DW�D�KLJK�OHYHO�� 

�� 

����� +DYLQJ� UHJDUG� WR� WKH� FRPPHQWV� DQG� REVHUYDWLRQV� DERYH�� QR� 

UHFRPPHQGDWLRQ� IRU� D� FDQYDVV� LQ� WKH� \HDU� �������� ZDV� PDGH� WR� WKH� 

6HFUHWDU\�RI�6WDWH�� 

� 

� 
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,Q�WKH�ODVW�UHSRUWLQJ�\HDU�WKHUH�KDV�EHHQ�RQH�VFKHGXOHG�HOHFWLRQ�LQ�0D\������DQG� 

WZR�IXUWKHU�XQVFKHGXOHG�HOHFWRUDO�HYHQWV��QDPHO\�� WKH�UHIHUHQGXP�RQ�WKH�8QLWHG� 

.LQJGRP¶V�PHPEHUVKLS�RI�WKH�(XURSHDQ�8QLRQ�1RUWKHUQ�,UHODQG�LQ�-XQH������DQG� 

D�VQDS�1RUWKHUQ�,UHODQG��1,��$VVHPEO\�HOHFWLRQ�FDOOHG�LQ�0DUFK������� 

� 
1,�$VVHPEO\�(OHFWLRQ������ 
� 
���� 7KH�1,�$VVHPEO\�HOHFWLRQ�ZDV�KHOG�RQ���0D\�������7KH�HOLJLEOH�HOHFWRUDWH� 

ZDV������������ 

� 
���� 7KHUH� ZHUH� ����� SROOLQJ� VWDWLRQV� DQG� RYHU� ������ SROOLQJ� VWDII� DSSRLQWHG� 

DQG�WUDLQHG���3ROOLQJ�GD\�SURYHG�VXFFHVVIXO�ZLWK�DOO�SROOLQJ�VWDWLRQV�DFURVV� 

1RUWKHUQ� ,UHODQG� EHLQJ� RSHQHG� RQ� WLPH� DQG� QR� TXHXHV� ZHUH� UHSRUWHG� DW� 

WKH�FORVH�RI�SROO���� 

� 
���� (LJKW� FRXQW� YHQXHV� ZHUH� XWLOLVHG� WKURXJKRXW� 1RUWKHUQ� ,UHODQG� DQG� RYHU� 

����� VWDII� ZHUH� HPSOR\HG�� 7KH� FRXQWV� FRPPHQFHG� DW� �DP� RQ� )ULGD\� �� 

0D\�DQG����RI� WKH����FRQVWLWXHQF\�FRXQWV�ZHUH�FRPSOHWHG�RYHUQLJKW�� � $OO� 

FRXQWV�ZHUH�FRPSOHWHG�E\������SP�RQ�6DWXUGD\���0D\������������ 

� 
���� 7KH�RYHUDOO�WXUQRXW�ZDV������������������DQG�WKH�WRWDO�QXPEHU�RI�VSRLOHG� 

YRWHV� ZDV� ������ �������� RI� WKH� YRWHV� FDVW�� 7KH� WRWDO� QXPEHU� RI� SRVWDO� 

YRWHV� LVVXHG� ZDV� ������� �������� DQG� WKH� WRWDO� QXPEHU� RI� SUR[\� YRWHV� 

LVVXHG�ZDV����������������� 

� 

5HIHUHQGXP�RQ�WKH�8QLWHG�.LQJGRP¶V�PHPEHUVKLS�RI�WKH�(XURSHDQ� 

8QLRQ��(8��1RUWKHUQ�,UHODQG������ 

���� 7KH� (8� 5HIHUHQGXP� ZDV� KHOG� RQ� ��� -XQH� ������ 7KH� HOLJLEOH� HOHFWRUDWH� 

ZDV������������ 

� 
���� 7KHUH� ZHUH� ����� SROOLQJ� VWDWLRQV� DQG� RYHU� ������ SROOLQJ� VWDII� DSSRLQWHG� 

DQG�WUDLQHG���3ROOLQJ�GD\�SURYHG�VXFFHVVIXO�ZLWK�DOO�SROOLQJ�VWDWLRQV�DFURVV� 

1RUWKHUQ� ,UHODQG� EHLQJ� RSHQHG� RQ� WLPH� DQG� QR� TXHXHV� ZHUH� UHSRUWHG� DW� 

WKH�FORVH�RI�SROO���� 

� 



� 
���� (LJKW� FRXQW� YHQXHV� ZHUH� XWLOLVHG� WKURXJKRXW� 1RUWKHUQ� ,UHODQG� DQG� RYHU� 

�����VWDII�ZHUH�HPSOR\HG��7KH�FRXQWV�FRPPHQFHG� LPPHGLDWHO\�DIWHU� WKH� 

FORVH�RI�SROO�DQG�DOO����FRQVWLWXHQF\�FRXQWV�ZHUH�FRPSOHWHG�RYHUQLJKW�ZLWK� 

WKH� ODVW� FRPSOHWLQJ� DW� �����DP� RQ� )ULGD\� ��� -XQH� ����� SURGXFLQJ� WKH� 

1RUWKHUQ�,UHODQG�RYHUDOO�UHVXOW������� 

� 
���� 7KH�RYHUDOO�WXUQRXW�ZDV������������������DQG�WKH�WRWDO�QXPEHU�RI�VSRLOHG� 

YRWHV�ZDV�������������RI�WKH�YRWHV�FDVW��7KH�WRWDO�QXPEHU�RI�SRVWDO�YRWHV� 

LVVXHG�ZDV���������������DQG�WKH�WRWDO�QXPEHU�RI�SUR[\�YRWHV�LVVXHG�ZDV� 

���������������� 

� 
1RUWKHUQ�,UHODQG��1,��$VVHPEO\�(OHFWLRQ������ 
� 
���� 7KH� 1,� $VVHPEO\� HOHFWLRQ� ZDV� KHOG� RQ� �� 0DUFK� ������ 7KH� HOLJLEOH� 

HOHFWRUDWH�ZDV������������ 

� 
���� 7KHUH� ZHUH� ����� SROOLQJ� VWDWLRQV� DQG� RYHU� ������ SROOLQJ� VWDII� DSSRLQWHG� 

DQG�EULHIHG���3ROOLQJ�GD\�SURYHG�VXFFHVVIXO�ZLWK�DOO�SROOLQJ�VWDWLRQV�DFURVV� 

1RUWKHUQ� ,UHODQG� EHLQJ� RSHQHG� RQ� WLPH� DQG� QR� TXHXHV� ZHUH� UHSRUWHG� DW� 

WKH�FORVH�RI�SROO���� 

� 
���� 6HYHQ� FRXQW� YHQXHV� ZHUH� XWLOLVHG� WKURXJKRXW� 1RUWKHUQ� ,UHODQG� DQG� RYHU� 

����� VWDII� ZHUH� HPSOR\HG�� 7KH� FRXQWV� FRPPHQFHG� DW� �DP� RQ� )ULGD\� �� 

0DUFK� DQG� DOO� ��� FRQVWLWXHQF\� FRXQWV� ZHUH� FRPSOHWHG� RYHUQLJKW� ZLWK� WKH� 

ODVW�FRPSOHWLQJ�DW������DP�RQ�)ULGD\���0DUFK������������ 

� 
���� 7KH�RYHUDOO�WXUQRXW�ZDV������������������DQG�WKH�WRWDO�QXPEHU�RI�VSRLOHG� 

YRWHV� ZDV� ������ �������� RI� WKH� YRWHV� FDVW�� 7KH� WRWDO� QXPEHU� RI� SRVWDO� 

YRWHV� LVVXHG� ZDV� ������� �������� DQG� WKH� WRWDO� QXPEHU� RI� SUR[\� YRWHV� 

LVVXHG�ZDV����������������� 

� 

(OHFWRUDO�2IIHQFHV� 

���� 2QH�FDVH�ZDV�UHSRUWHG�WR�WKH�3ROLFH�6HUYLFH�RI�1RUWKHUQ�,UHODQG�GXULQJ�WKH� 

UHSRUWLQJ� \HDU�� � 7KH� 3XEOLF� 3URVHFXWLRQ� 6HUYLFH� GLUHFWHG� μ1R� )XUWKHU� 

$FWLRQ¶� LQ� UHVSHFW� RI� DOO� FDVHV�� � )RXU� FDVHV� ZHUH� UHIHUUHG� WR� WKH� 336� 

EHFDXVH� WKH�SD\PHQW� IRU�DQ� LQYRLFH�ZDV�PDGH�DIWHU� WKH�H[SLU\�RI� WKH���� 

GD\�GHDGOLQH�� 

�� 
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3UHPLVHV� 

���� 7KHUH� ZHUH� QR� FKDQJHV� WR� WKH� SUHPLVHV� RFFXSLHG� E\� +HDGTXDUWHUV��� 

+RZHYHU�WKH�OHDVHV�IRU�WKH�1HZWRZQDUGV�DQG�%DOO\PHQD�ORFDWLRQV�H[SLUHG� 

RQ� ��� 2FWREHU� ������ � 7KH� 1HZWRZQDUGV� VWDII� UHORFDWHG� WR� +HDGTXDUWHUV� 

DQG�WKH�%DOO\PHQD�VWDII�UHORFDWHG�WR�WKH�1HZWRZQDEEH\�$UHD�RIILFH��� 

� 

6WDIILQJ�� 

���� $�YROXQWDU\�H[LW�VFKHPH�ZDV�ODXQFKHG�RQ����2FWREHU��������)RXUWHHQ�VWDII� 

ZHUH�VXFFHVVIXO� LQ�WKHLU�DSSOLFDWLRQ�DQG�OHIW� WKH�RUJDQLVDWLRQ�RQ����0DUFK� 

������ 

� 

���� 7KHUH� ZDV� RQH� UHVLJQDWLRQ� DQG� RQH� UHWLUHPHQW� GXULQJ� WKH� FRXUVH� RI� WKH� 

\HDU� 

� 

5HFUXLWPHQW� 

���� $SSUR[LPDWHO\� ���� UHVHUYH� VWDII� DSSOLFDWLRQV� ZHUH� SURFHVVHG� LQ� 

SUHSDUDWLRQ� IRU� WKH� 1RUWKHUQ� ,UHODQG� $VVHPEO\� (OHFWLRQ� DQG� (8� 

5HIHUHQGXP���2YHU�������VWDII�ZHUH�HPSOR\HG�DW�ERWK�SROOLQJ�VWDWLRQV�DQG� 

FRXQW�FHQWUHV�WKURXJKRXW�1,���$�IXUWKHU�H[WHUQDO�UHFUXLWPHQW�FDPSDLJQ�ZDV� 

WDNHQ� IRUZDUG� IRU� WKH� VQDS� HOHFWLRQ� WR� WKH� 1RUWKHUQ� ,UHODQG� $VVHPEO\� LQ� 

0DUFK������� 

� 

7UDLQLQJ� 

���� $QQXDO� PDQGDWRU\� H OHDUQLQJ� ZDV� FRPSOHWHG� E\� SHUPDQHQW� DQG� FDVXDO� 

VWDII�RQ�LQIRUPDWLRQ�DVVXUDQFH�DQG�GDWD�KDQGOLQJ�WKURXJK�WKH�&LYLO�6HUYLFH� 

/HDUQLQJ�ZHEVLWH�� 

� 

(TXDOLW\� 

���� 7KH� DQQXDO� IDLU� HPSOR\PHQW� PRQLWRULQJ� UHWXUQ� ZDV� VXEPLWWHG� WR� WKH� 

(TXDOLW\�&RPPLVVLRQ�LQ�$SULO������ 

� 

���� $�6HFWLRQ����DQQXDO�SURJUHVV�UHSRUW�ZDV�FRPSOHWHG�DQG�VXEPLWWHG�WR�WKH� 

(TXDOLW\�&RPPLVVLRQ�LQ�$XJXVW������� 

� 

�� 
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6WDNHKROGHU�DQG�0HGLD�5HODWLRQV� 

� 

0HGLD� 

����� 3ULPDU\� UHVSRQVLELOLW\� IRU� DOO� PDWWHUV� UHODWLQJ� WR� SXEOLF� DZDUHQHVV� RI� 

HOHFWLRQV�DQG�UHJLVWUDWLRQ�UHPDLQHG�ZLWK�WKH�(OHFWRUDO�&RPPLVVLRQ���� 

� 

����� $� QXPEHU� RI� SUHVV� UHOHDVHV� ZHUH� LVVXHG� GXULQJ� WKH� \HDU� DQG� *UDKDP� 

6KLHOGV�DQG�,�SDUWLFLSDWHG�LQ�D�QXPEHU�RI�SULQWHG�DQG�EURDGFDVW�LQWHUYLHZV� 

RQ�HOHFWRUDO�UHJLVWUDWLRQ�DQG�HOHFWLRQ�LVVXHV�� 

� 

����� $� FRPPXQLFDWLRQV� VWUDWHJ\� ZDV� UROOHG� RXW� IRU� WKH� ����� 1,� $VVHPEO\� 

HOHFWLRQ��(8�5HIHUHQGXP�DQG������1,�$VVHPEO\�HOHFWLRQ�� �7KLV� LQFOXGHG� 

NH\�PHGLD�EULHILQJ�VHVVLRQV�DQG�LQIRUPDWLRQ�SDFNV�� 

� 

3ROLWLFDO�3DUWLHV�� 

����� %RWK� *UDKDP� 6KLHOGV� DQG� ,� DWWHQGHG� DOO� RI� WKH� $VVHPEO\� 3DUWLHV� 3DQHO� 

PHHWLQJV� FRQYHQHG� E\� WKH� (OHFWRUDO� &RPPLVVLRQ� WR� GLVFXVV� HOHFWRUDO� 

PDWWHUV��$W�WKHVH�PHHWLQJV��LQIRUPDWLRQ�ZDV�SURYLGHG�RQ�FKDQJHV�PDGH�WR� 

HOHFWRUDO�ODZ�DQG�SUDFWLFH��RQ�FXUUHQW�LQLWLDWLYHV�DQG�SODQQLQJ�DUUDQJHPHQWV� 

IRU�WKH�HOHFWLRQV�� 

� 

����� &DQGLGDWHV�DQG�FDPSDLJQHU�VHPLQDUV�ZHUH�KHOG�DW�D�QXPEHU�RI� ORFDWLRQV� 

DFURVV�1RUWKHUQ�,UHODQG�LQ�DGYDQFH�RI�WKH������1,�$VVHPEO\�HOHFWLRQ��(8� 

5HIHUHQGXP�DQG������1,�$VVHPEO\�HOHFWLRQ���� 

� 

(OHFWRUDO�&RPPLVVLRQ� 

����� 6WUDWHJLF� SODQQLQJ� PHHWLQJV� ZHUH� KHOG� ZLWK� WKH� (OHFWRUDO� &RPPLVVLRQ� 

ZKLFK� LQFOXGHG� UHJXODU� RQJRLQJ� FRPPXQLFDWLRQ� DQG� UHYLHZ� WR� HQVXUH� 

FRQWLQXRXV�LPSURYHPHQW�� 

� 

1RUWKHUQ�,UHODQG�2IILFH� 

����� 7KHUH� LV� UHJXODU� FRQWDFW� RQ� D� UDQJH� RI� LVVXHV�� LQFOXGLQJ� VXJJHVWHG� 

DPHQGPHQWV�WR�YDULRXV�DVSHFWV�RI�HOHFWRUDO�OHJLVODWLRQ��� 

� 

�� 



� 
+HOSOLQH� 

����� 7KH�+HOSOLQH�DW�+HDGTXDUWHUV�GHDOW�ZLWK��������HQTXLULHV�IURP���$SULO������ 

WR����0DUFK�������� 

� 

:HEVLWH� 

����� 7KHUH�ZHUH���������YLVLWV�WR�WKH�(21,�ZHEVLWH�GXULQJ�WKH�\HDU��� 

� 

5HFRUGV�0DQDJHPHQW� 

����� 7ZHQW\� UHTXHVWV� ZHUH� UHFHLYHG� IRU� LQIRUPDWLRQ� XQGHU� WKH� )UHHGRP� RI� 

,QIRUPDWLRQ� $FW� ����� RI� ZKLFK� DOO� EXW� WKUHH� ZHUH� GHDOW� ZLWK� ZLWKLQ� WKH� 

VWDWXWRU\�WLPHIUDPH��(LJKWHHQ�UHTXHVWV�ZHUH�UHFHLYHG�IRU�LQIRUPDWLRQ�XQGHU� 

WKH� 'DWD� 3URWHFWLRQ� $FW� ����� DQG� ZHUH� SURFHVVHG� ZLWKLQ� WKH� VWDWXWRU\� 

WLPHIUDPH���� 

�� 

(OHFWRUDO�,GHQWLW\�&DUGV� 

����� 7KHUH�ZHUH��������(OHFWRUDO�,GHQWLW\�&DUGV�LVVXHG�GXULQJ�WKH�\HDU�� 

� 

&RPSODLQWV�� 

����� 7KH� (21,� FRPSODLQWV� V\VWHP� RSHUDWHG� VDWLVIDFWRULO\�� UHVSRQGLQJ� WR� DOO� 

TXHULHV� DQG� FRQFHUQV� UDLVHG� DQG� DWWHPSWLQJ� WR� UHVROYH� DOO� LVVXHV� TXLFNO\� 

DQG�HIIHFWLYHO\��� 

� � 

,7�6\VWHPV� 

����� :RUN� FRQWLQXHV� RQ� WKH� GHYHORSPHQW� RI� WKH� UHSODFHPHQW� (OHFWRUDO� 

$GPLQLVWUDWLRQ� V\VWHP� DQG� LQWURGXFWLRQ� RI� RQOLQH� UHJLVWUDWLRQ� LQ� 1RUWKHUQ� 

,UHODQG�� � 'XH� WR� WKH� XQIRUHVHHQ� HOHFWLRQV� FDOOHG� LQ� ����� SURJUHVV� ZDV� 

GHOD\HG�ZLWK� WKH� LPSOHPHQWDWLRQ� RI� WKH�QHZ�V\VWHP�QRZ�SODQQHG� IRU� ODWH� 

�������(21,�UHFHLYHG�WKH�361�&HUWLILFDWH�RI�&RPSOLDQFH�LQ�2FWREHU������ 

WR� DOORZ� IRU� FRQQHFWLRQ� WR� WKH� RQOLQH� SRUWDO� ZKLFK� ZLOO� IDFLOLWDWH� GLJLWDO� 

HOHFWRUDO�UHJLVWUDWLRQ�LQ�GXH�FRXUVH�� 

� 

����� 7KH�,7�KHDOWK�FKHFN�RQ�(21,�,7�V\VWHPV�ZDV�FDUULHG�RXW� LQ�$XJXVW������� 

$OO� LGHQWLILHG� YXOQHUDELOLWLHV� DUH� DGGUHVVHG� DQG� PLWLJDWHG� DJDLQVW� ZLWK� D� 

5HPHGLDO�$FWLRQ�3ODQ��5$3��XSGDWH��� 

�� 



� 
6(&7,21���±�&25325$7(�*29(51$1&(� 

0DQDJHPHQW�%RDUG� 

���� 7KH�0DQDJHPHQW�%RDUG�RSHUDWHG�LQ�\HDU�XQWLO�WKH�UHWLUHPHQW�RI�WKH�+HDG� 

RI�&RUSRUDWH�6HUYLFHV�DQG�WKH�SUHYLRXV�&KLHI�(OHFWRUDO�2IILFHU��'XULQJ�WKH� 

HOHFWLRQ� SHULRG� IURP� -DQXDU\� ����� WKH� (OHFWLRQ� 6WUDWHJLF� 3ODQQLQJ� *URXS� 

WRRN�RYHU�WKLV�UROH�WHPSRUDULO\� 

� 

���� ,Q�DGGLWLRQ�WR�WDNLQJ�DOO�VWUDWHJLF�EXVLQHVV�GHFLVLRQV��WKH�%RDUG�UHYLHZHG� 

SHUIRUPDQFH�DJDLQVW�WDUJHWV�DQG�GHYHORSPHQW�REMHFWLYHV��ILQDQFHV�� 

FRQWUDFWV�DQG�SURFXUHPHQW��VWDIILQJ�LVVXHV��ULVN�PDQDJHPHQW��FRQWLQJHQF\� 

SODQQLQJ�DQG�FRPSODLQWV��7KH�%RDUG�FRQWLQXHG�WR�WDNH�DFFRXQW�RI�HTXDOLW\� 

DQG�KXPDQ�ULJKWV�FRQVLGHUDWLRQV�DV�SDUW�RI�WKH�QRUPDO�GHFLVLRQ�PDNLQJ� 

SURFHVV�� 

� 

,QWHUQDO�$XGLW� 

���� 'XULQJ���������� LQWHUQDO�DXGLW�VHUYLFHV�ZHUH�SURYLGHG�E\�WKH�*RYHUQPHQW� 

,QWHUQDO� $XGLW� $JHQF\� �*,$$��� 7KH� LQWHUQDO� DXGLW� VHUYLFHV� XQGHUWRRN� 

SODQQHG� DXGLWV� RI� IRXU� DUHDV� DJUHHG� E\� WKH� &KLHI� (OHFWRUDO� 2IILFHU� DV� 

VXLWDEOH�IRU�GHWDLOHG�H[DPLQDWLRQ�� 

� 

���� 7KH�DXGLWRUV�PDGH�D�WRWDO�RI����UHFRPPHQGDWLRQV�ZKLFK�ZHUH�DFFHSWHG�� 

� 

���� ,QWHUQDO�$XGLW�UHSRUWHG�WKDW�WKH\�ZHUH�VDWLVILHG�ZLWK�SURJUHVV�PDGH�DQG�WKH� 

PDMRULW\� RI� UHFRPPHQGDWLRQV� ZHUH� LPSOHPHQWHG� E\� DJUHHG� GDWHV� RU� 

H[SODQDWLRQV� SURYLGHG� LI�DQ\� VOLSSDJH�� 3URJUHVV� UHSRUWV�ZHUH� SURYLGHG� WR� 

WKH�$XGLW�DQG�5LVN�&RPPLWWHH�RI�WKH�1RUWKHUQ�,UHODQG�2IILFH�� 

�� 

���� 7KH� ,QWHUQDO� $XGLW� RSLQLRQ� IRU� �������� UHSRUWHG� D� PRGHUDWH� OHYHO� RI� 

DVVXUDQFH�� � 2YHUDOO� WKH� ULVN� DQG� FRQWURO� JRYHUQDQFH� IUDPHZRUN� ZDV� 

FRQVLGHUHG� DGHTXDWH� GXULQJ� WKH� UHSRUWLQJ� SHULRG�� $OO� UHFRPPHQGDWLRQV� 

KDYH�EHHQ�DJUHHG�DQG�DFWLRQ� LV�EHLQJ� WDNHQ� IRUZDUG� WR� LPSOHPHQW�DOO���� 

UHFRPPHQGDWLRQV�� 

�  



� 
6(&7,21���±�7+(�$5($�2)),&(6� 

���� 7KHUH� ZHUH� VHYHQ� $UHD� (OHFWRUDO� 2IILFH� ORFDWHG� DFURVV� 1RUWKHUQ� ,UHODQG�� 

7ZR� RIILFHV� ZHUH� FORVHG� GXULQJ� WKH� \HDU� ±� %DOO\PHQD� DQG� 1HZWRZQDUGV� 

DQG� VWDII� IURP� WKHVH� RIILFHV� UHORFDWHG� WR� 1HZWRZQDEEH\� DQG� %HOIDVW� 

UHVSHFWLYHO\� OHDYLQJ� ILYH� RIILFHV�� 7KH� ORFDWLRQV� RI� WKHVH� ILYH� RIILFHV� DQG� 

FRQVWLWXHQFLHV�IRU�ZKLFK�WKH\�DUH�UHVSRQVLEOH�DUH�VKRZQ�LQ�7DEOH���EHORZ�� 

� 
7DEOH���±�$UHD�(OHFWRUDO�2IILFHV� 

/2&$7,21� &2167,78(1&,(6�� 

/RQGRQGHUU\�'HUU\�� )R\OH�� 
(DVW�/RQGRQGHUU\� 

2PDJK� :HVW�7\URQH� 
)HUPDQDJK�	�6RXWK�7\URQH� 

%DQEULGJH�� 8SSHU�%DQQ� 
1HZU\�	�$UPDJK� 
6RXWK�'RZQ� 
/DJDQ�9DOOH\� 

1HZWRZQDEEH\� %HOIDVW�1RUWK� 
�%DOO\PHQD�RIILFH�QRZ� (DVW�$QWULP� 
LQFRUSRUDWHG�� 6RXWK�$QWULP� 

1RUWK�$QWULP� 
0LG�8OVWHU� 

%HOIDVW� %HOIDVW�6RXWK� 
�1HZWRZQDUGV�RIILFH�QRZ� %HOIDVW�:HVW� 
LQFRUSRUDWHG��� %HOIDVW�(DVW� 

6WUDQJIRUG� 
1RUWK�'RZQ� 

� 
� 

���� (DFK�RIILFH�LV�PDQDJHG�E\�DQ�$UHD�(OHFWRUDO�2IILFHU�ZKR�DFWHG�DV�'HSXW\� 

5HJLVWUDWLRQ�2IILFHU�IRU�HLWKHU���RU���FRQVWLWXHQFLHV���$V�VXFK��WKHVH�RIILFHUV� 

KDG��XQGHU�P\�VXSHUYLVLRQ��UHVSRQVLELOLW\�IRU�DOO�PDWWHUV�UHODWLQJ�WR�HOHFWRUDO� 

UHJLVWUDWLRQ�� � (DFK� $UHD� (OHFWRUDO� 2IILFHU� ZDV� VXSSRUWHG� E\� DQ� $VVLVWDQW� 

$UHD�(OHFWRUDO�2IILFHU�DQG�D�QXPEHU�RI�UHJLVWUDWLRQ�RIILFHUV�DSSURSULDWH�WR� 

WKH�ZRUNORDG�RI�WKDW�RIILFH�� 

� 
���� 7KURXJKRXW�WKH�\HDU�WKHUH�ZHUH�PHHWLQJV�ZLWK�WKH�1RUWKHUQ�,UHODQG�3XEOLF� 

6HUYLFH�$OOLDQFH��1,36$��LQ�DFFRUGDQFH�ZLWK�WKH�UHFRJQLVHG�-&&�SURFHVV�� 

�� 
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