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&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV

#6SHFLDO#5HSRUW#IRU#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH#

$ULVLQJ#IURP#+HDULQJV#ZLWK#
5HJLRQDO#+RVSLWDO#

&RUSRUDWLRQV
%DFNJURXQG%DFNJURXQG%DFNJURXQG%DFNJURXQG 4614461446144614 2Q#47#'HFHPEHU#4<<<#WKH#)LUVW#5HSRUW#RI#WKH#6WDQGLQJ#
&RPPLWWHH#RQ#&URZQ#&RUSRUDWLRQV#IRU#WKH#ILIW\0IRXUWK#/HJLVODWLYH#
$VVHPEO\#ZDV#WDEOHG#LQ#WKH#+RXVH1#$PRQJ#RWKHU#PDWWHUV/#WKH#
&RPPLWWHH·V#5HSRUW#GLVFXVVHG#WKH#WKHPHV#RI#JRYHUQDQFH#DQG#
DFFRXQWDELOLW\#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#,Q#GRLQJ#VR/#LW#
UHIHUUHG#WR#WKH#SUHYLRXV#ZRUN#RI#WKH#2IILFH#RI#WKH#$XGLWRU#*HQHUDO#LQ#
WKHVH#DUHDV1

4615461546154615 )ROORZLQJ#DORQJ#WKHVH#WKHPHV#RI#JRYHUQDQFH#DQG#DFFRXQWDELOLW\#
WKH#&RPPLWWHH#UHFRPPHQGHG=

WKDW#WKH#&KDLU#RI#WKH#%RDUG#DQG#WKH#&(2V#RI#WKH#+RVSLWDO#
&RUSRUDWLRQV#RI#1HZ#%UXQVZLFN#EH#UHTXHVWHG#WR#DSSHDU#RQ#DQ#
DQQXDO#EDVLV#EHIRUH#WKH#6WDQGLQJ#&RPPLWWHH#RQ#&URZQ#
&RUSRUDWLRQV#EHJLQQLQJ#ZLWK#WKH#DQQXDO#UHSRUW#ILVFDO#\HDU#
<;0<</#ZLWK#KHDULQJV#FRPPHQFLQJ#QR#ODWHU#WKDQ#WKH#HQG#RI#
-DQXDU\#53331

4616461646164616 $W#D#&RPPLWWHH#PHHWLQJ#RQ#55#'HFHPEHU#4<<<#WKH#&KDLUPDQ#RI#
WKH#&RPPLWWHH#H[SODLQHG#WR#WKH#FRUSRUDWLRQV=

7KLV#LV#DERXW#UHDOO\#JLYLQJ#WKH#SXEOLF#D#EHWWHU#XQGHUVWDQGLQJ#
RI#KRZ#KHDOWK#FDUH#FRUSRUDWLRQV#ZRUN#VR#WKDW#ZH#FDQ#
XQGHUVWDQG#WKH#DFFRXQWDELOLW\#LQYROYHG#LQ#LW#DQG#WKH#VHUYLFH#
WKDW#\RX#GR#SURYLGH#WR#WKH#SXEOLF#DQG#UHDOO\#JLYH#\RX#DQ#
RSSRUWXQLW\#DV#ZHOO#WR#KDYH#LQSXW#LQWR#ZKDW#\RX#IHHO#VRPH#RI#
WKH#PDMRU#LVVXHV#DUH#ZLWKLQ#WKH#ZKROH#V\VWHP1#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 564



+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
6FRSH6FRSH6FRSH6FRSH 4617461746174617 ,Q#-DQXDU\#5333#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#EHJDQ#
DSSHDULQJ#DW#KHDULQJV#RI#WKH#&RPPLWWHH1#7KH#&RPPLWWHH#UHTXHVWHG#WKDW#
VWDII#RI#WKH#2IILFH#RI#WKH#$XGLWRU#*HQHUDO#DWWHQG#WKRVH#PHHWLQJV#WR#DVVLVW#
LW#LQ#LWV#GHOLEHUDWLRQV#DQG#WR#SURYLGH#D#GLVFXVVLRQ#SDSHU#RI#REVHUYDWLRQV#
DULVLQJ#IURP#WKH#SURFHVV1

4618461846184618 7KLV#FKDSWHU#VXPPDUL]HV#RXU#UHSRUW#WR#WKH#&RPPLWWHH#XQGHU#WKH#
IROORZLQJ#JHQHUDO#KHDGLQJV=#

• Rbservations on the process; and
• discussioQ#SRLQWV#RQ#NH\#WKHPHV#UDLVHG#DW#PHHWLQJV1

4619461946194619 7KLV#FKDSWHU#LV#VRPHZKDW#GLIIHUHQW#LQ#VW\OH#DV#FRPSDUHG#ZLWK#RXU#
VWDQGDUG#5HSRUW#FKDSWHUV1#7KHUH#DUH#IHZHU#UHFRPPHQGDWLRQV#DQG#
FRQFOXVLRQV1#7KHUH#DUH#PRUH#RI#ZKDW#PLJKW#EH#WHUPHG#REVHUYDWLRQV#DQG#
SRLQWV#IRU#IXUWKHU#GLVFXVVLRQ1#,W#UHIOHFWV#RXU#UROH#DV#REVHUYHU#RI#WKH#
SURFHVV#DV#RSSRVHG#WR#DXGLWRU#RI#WKH#LVVXHV#XQGHU#GLVFXVVLRQ1#

5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI5HVXOWV#LQ#EULHI 461:461:461:461: 7KH#GLUHFWLRQ#SURYLGHG#WR#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#DQG#7KH#GLUHFWLRQ#SURYLGHG#WR#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#DQG#7KH#GLUHFWLRQ#SURYLGHG#WR#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#DQG#7KH#GLUHFWLRQ#SURYLGHG#WR#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV/#DQG#
WKH#SUHSDUDWLRQ#RI#WKH#SDUWLFLSDQWV/#FRQWULEXWHG#VLJQLILFDQWO\#WR#WKH#WKH#SUHSDUDWLRQ#RI#WKH#SDUWLFLSDQWV/#FRQWULEXWHG#VLJQLILFDQWO\#WR#WKH#WKH#SUHSDUDWLRQ#RI#WKH#SDUWLFLSDQWV/#FRQWULEXWHG#VLJQLILFDQWO\#WR#WKH#WKH#SUHSDUDWLRQ#RI#WKH#SDUWLFLSDQWV/#FRQWULEXWHG#VLJQLILFDQWO\#WR#WKH#
VXFFHVV#RI#WKH#KHDULQJV1VXFFHVV#RI#WKH#KHDULQJV1VXFFHVV#RI#WKH#KHDULQJV1VXFFHVV#RI#WKH#KHDULQJV1

461;461;461;461; +RVSLWDO#FRUSRUDWLRQV#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#+RVSLWDO#FRUSRUDWLRQV#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#+RVSLWDO#FRUSRUDWLRQV#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#+RVSLWDO#FRUSRUDWLRQV#VKRXOG#LQFOXGH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#
+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#DQQXDO#UHSRUWV1+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#DQQXDO#UHSRUWV1+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#DQQXDO#UHSRUWV1+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#DQQXDO#UHSRUWV1

461<461<461<461< 7KH#0LQLVWHU#RI#+HDOWK#DQG#:HOOQHVV#VKRXOG#IRUPDOO\#DSSURYH#7KH#0LQLVWHU#RI#+HDOWK#DQG#:HOOQHVV#VKRXOG#IRUPDOO\#DSSURYH#7KH#0LQLVWHU#RI#+HDOWK#DQG#:HOOQHVV#VKRXOG#IRUPDOO\#DSSURYH#7KH#0LQLVWHU#RI#+HDOWK#DQG#:HOOQHVV#VKRXOG#IRUPDOO\#DSSURYH#
DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#EXGJHWV#DQG#VKRXOG#SURYLGH#WKH#KRVSLWDO#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#EXGJHWV#DQG#VKRXOG#SURYLGH#WKH#KRVSLWDO#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#EXGJHWV#DQG#VKRXOG#SURYLGH#WKH#KRVSLWDO#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#EXGJHWV#DQG#VKRXOG#SURYLGH#WKH#KRVSLWDO#
FRUSRUDWLRQV#ZLWK#WKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV1#7KH#FRUSRUDWLRQV#ZLWK#WKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV1#7KH#FRUSRUDWLRQV#ZLWK#WKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV1#7KH#FRUSRUDWLRQV#ZLWK#WKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV1#7KH#
0LQLVWHU#VKRXOG#DOVR#FODULI\#WKH#UROH#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#LQ#0LQLVWHU#VKRXOG#DOVR#FODULI\#WKH#UROH#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#LQ#0LQLVWHU#VKRXOG#DOVR#FODULI\#WKH#UROH#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#LQ#0LQLVWHU#VKRXOG#DOVR#FODULI\#WKH#UROH#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#LQ#
PHHWLQJ#WKH#VHUYLFHV#VHW#RXW#LQ#WKH#KRVSLWDO#V\VWHP#0DVWHU#3ODQ#LQ#D#PHHWLQJ#WKH#VHUYLFHV#VHW#RXW#LQ#WKH#KRVSLWDO#V\VWHP#0DVWHU#3ODQ#LQ#D#PHHWLQJ#WKH#VHUYLFHV#VHW#RXW#LQ#WKH#KRVSLWDO#V\VWHP#0DVWHU#3ODQ#LQ#D#PHHWLQJ#WKH#VHUYLFHV#VHW#RXW#LQ#WKH#KRVSLWDO#V\VWHP#0DVWHU#3ODQ#LQ#D#
ILVFDOO\#UHVSRQVLEOH#PDQQHU1ILVFDOO\#UHVSRQVLEOH#PDQQHU1ILVFDOO\#UHVSRQVLEOH#PDQQHU1ILVFDOO\#UHVSRQVLEOH#PDQQHU1

46143461434614346143 7KH#KRVSLWDO#FRUSRUDWLRQV#DQG#WKH#'HSDUWPHQW#QHHG#WR#LPSURYH#7KH#KRVSLWDO#FRUSRUDWLRQV#DQG#WKH#'HSDUWPHQW#QHHG#WR#LPSURYH#7KH#KRVSLWDO#FRUSRUDWLRQV#DQG#WKH#'HSDUWPHQW#QHHG#WR#LPSURYH#7KH#KRVSLWDO#FRUSRUDWLRQV#DQG#WKH#'HSDUWPHQW#QHHG#WR#LPSURYH#
DQG#FR0RUGLQDWH#WKHLU#VWUDWHJLF#SODQQLQJ#DFWLYLWLHV1DQG#FR0RUGLQDWH#WKHLU#VWUDWHJLF#SODQQLQJ#DFWLYLWLHV1DQG#FR0RUGLQDWH#WKHLU#VWUDWHJLF#SODQQLQJ#DFWLYLWLHV1DQG#FR0RUGLQDWH#WKHLU#VWUDWHJLF#SODQQLQJ#DFWLYLWLHV1

46144461444614446144 7KH#$XGLWRU#*HQHUDO·V#UROH#ZLWK#UHVSHFW#WR#WKH#&URZQ#7KH#$XGLWRU#*HQHUDO·V#UROH#ZLWK#UHVSHFW#WR#WKH#&URZQ#7KH#$XGLWRU#*HQHUDO·V#UROH#ZLWK#UHVSHFW#WR#WKH#&URZQ#7KH#$XGLWRU#*HQHUDO·V#UROH#ZLWK#UHVSHFW#WR#WKH#&URZQ#
&RUSRUDWLRQV#&RPPLWWHH#VKRXOG#EH#FOHDUO\#GHILQHG#LQ#OHJLVODWLRQ1&RUSRUDWLRQV#&RPPLWWHH#VKRXOG#EH#FOHDUO\#GHILQHG#LQ#OHJLVODWLRQ1&RUSRUDWLRQV#&RPPLWWHH#VKRXOG#EH#FOHDUO\#GHILQHG#LQ#OHJLVODWLRQ1&RUSRUDWLRQV#&RPPLWWHH#VKRXOG#EH#FOHDUO\#GHILQHG#LQ#OHJLVODWLRQ1

2EVHUYDWLRQV#RQ#WKH#2EVHUYDWLRQV#RQ#WKH#2EVHUYDWLRQV#RQ#WKH#2EVHUYDWLRQV#RQ#WKH#
SURFHVVSURFHVVSURFHVVSURFHVV

,QWURGXFWRU\#VHVVLRQ#DQG#,QWURGXFWRU\#VHVVLRQ#DQG#,QWURGXFWRU\#VHVVLRQ#DQG#,QWURGXFWRU\#VHVVLRQ#DQG#
LQIRUPDWLRQ#UHTXHVWVLQIRUPDWLRQ#UHTXHVWVLQIRUPDWLRQ#UHTXHVWVLQIRUPDWLRQ#UHTXHVWV

46145461454614546145 ,Q#RXU#RSLQLRQ/#RQH#WKLQJ#WKDW#FRQWULEXWHG#WR#WKH#VXFFHVV#RI#WKHVH#
LQLWLDO#PHHWLQJV#ZLWK#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#ZDV#WKH#REYLRXV#
SUHSDUDWLRQ#E\#WKH#SDUWLFLSDQWV1#7KH#GHJUHH#RI#SUHSDUDWLRQ#ZDV#QRW#
VXUSULVLQJ1#3URIHVVLRQDO#SHRSOH#VWDII#WKH#FRUSRUDWLRQV1#$QG#ERDUGV#RI#
DEOH#YROXQWHHUV#JRYHUQ#WKHP1#7KHUHIRUH/#RQH#ZRXOG#H[SHFW#WKHP#WR#KDYH#
SXW#FRQVLGHUDEOH#WLPH#DQG#HIIRUW#LQWR#SUHSDULQJ#IRU#WKLV#XQLTXH#VWHS#
IRUZDUG#LQ#DFFRXQWDELOLW\1#

46146461464614646146 :H#EHOLHYH/#WKRXJK/#WKDW#DQRWKHU#NH\#IDFWRU#QHHGV#WR#EH#
PHQWLRQHG>#WKH#IDFW#WKDW#WKH#FRUSRUDWLRQV#ZHUH#SURYLGHG#ZLWK#VLJQLILFDQW#
GLUHFWLRQ#E\#WKH#&RPPLWWHH#DW#WKH#55#'HFHPEHU#4<<<#PHHWLQJ1#7KLV#
PHHWLQJ/#ZKLFK#LQFOXGHG#UHSUHVHQWDWLYHV#IURP#DOO#HLJKW#UHJLRQDO#
565 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
FRUSRUDWLRQV/#ILUPO\#HVWDEOLVKHG#WKH#SXUSRVH#DQG#H[SHFWDWLRQV#RI#WKH#
&RPPLWWHH1#

46147461474614746147 $W#WKH#PHHWLQJ/#WKH#&KDLUPDQ#SURYLGHG#WKH#FRUSRUDWLRQV#ZLWK#D#
SDFNDJH#RI#GRFXPHQWV#FRQVLVWLQJ#RI#WKH#&RPPLWWHH·V#UHSRUW#WR#WKH#+RXVH#
RI#47 'HFHPEHU#4<<</#WKH#3URYLQFH·V#DQQXDO#UHSRUW#SROLF\/#FKDSWHU#45#RI#
WKH#4<<;#5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#RQ#WKH#VXEMHFW#RI#+RVSLWDO#
&RUSRUDWLRQ#*RYHUQDQFH/#DQG#D#RQH#SDJH#GRFXPHQW#VXPPDUL]LQJ#WKH#
W\SH#RI#LQIRUPDWLRQ#WKH#&RPPLWWHH#PHPEHUV#ZHUH#VHHNLQJ#IURP#WKH#
PHHWLQJV1

,PSRUWDQFH#RI#SUHSDUDWLRQ#DQG#,PSRUWDQFH#RI#SUHSDUDWLRQ#DQG#,PSRUWDQFH#RI#SUHSDUDWLRQ#DQG#,PSRUWDQFH#RI#SUHSDUDWLRQ#DQG#
RSHQLQJ#SUHVHQWDWLRQRSHQLQJ#SUHVHQWDWLRQRSHQLQJ#SUHVHQWDWLRQRSHQLQJ#SUHVHQWDWLRQ

46148461484614846148 :H#EHOLHYH#WKLV#W\SH#RI#GLUHFWLRQ#IURP#WKH#&RPPLWWHH#KHOSHG#WKH#
PHHWLQJV#WR#EH#D#VXFFHVV1#)XUWKHU/#ZH#EHOLHYH#WKHUH#DUH#OHVVRQV#LPSOLFLW#
LQ#WKLV#REVHUYDWLRQ1#7KDW#LV/#ZH#EHOLHYH#WKH#VXFFHVV#RI#IXWXUH#PHHWLQJV#
FDQ#EH#JRYHUQHG#WR#D#ODUJH#H[WHQW#E\#WKH#GLUHFWLRQ#SURYLGHG#WR#WKH#
SDUWLFLSDQWV1#

46149461494614946149 ,Q#UHJDUGV#WR#WKHLU#LQLWLDO#SUHVHQWDWLRQV/#WKH#&KDLUPDQ#
VXPPDUL]HG#LW#E\#VD\LQJ#WKDW#WKH#RSHQLQJ#FRPPHQWV#IURP#WKH#
FRUSRUDWLRQ#VKRXOG#EH#´UHDOO\#D#SUHVHQWDWLRQ#EDVHG#RQ#\RXU#DQQXDO#
UHSRUW1µ#:H#EHOLHYH#WKDW#WKH#&RPPLWWHH#FDQ#KDYH#VXFFHVV#LQ#LWV#PHHWLQJV#
LQ#WKH#IXWXUH#E\#FRQWLQXLQJ#WR#PDNH#WKH#DQQXDO#UHSRUW#WKH#IRFXV#RI#WKH#
LQLWLDO#SUHVHQWDWLRQ#IURP#WKH#FRUSRUDWLRQV1#%\#IRFXVLQJ#RQ#WKH#DQQXDO#
UHSRUW#DV#WKH#EDVLV#IRU#WKH#LQLWLDO#SUHVHQWDWLRQ/#DQG#WKH#TXHVWLRQV#WKDW#
IROORZ/#WKH#&RPPLWWHH#ZRXOG#SURYLGH#DQ#LPSRUWDQW#VWUXFWXUH#WR#WKH#
PHHWLQJV1#:H#EHOLHYH#WKDW#D#IRFXV#RQ#WKH#DQQXDO#UHSRUW#ZLOO#DOVR#SURYLGH#
LPSHWXV#WR#PRYH#FRUSRUDWLRQV#WRZDUGV#IXOOHU#FRPSOLDQFH#ZLWK#WKH#
3URYLQFH·V#DQQXDO#UHSRUW#SROLF\1#7KLV#SROLF\#WLHV#WRJHWKHU#WKH#LPSRUWDQW#
HOHPHQWV#RI#VWUDWHJLF#SODQQLQJ/#SHUIRUPDQFH#PHDVXUHPHQW#DQG#ILQDQFLDO#
UHSRUWLQJ#LQ#RQH#FRQFLVH#IRUPDW1

4614:4614:4614:4614: ,I#WKH#KRVSLWDO#FRUSRUDWLRQV#EHJDQ#HDFK#VHVVLRQ#ZLWK#D#EULHI#
SUHVHQWDWLRQ#RQ#DQ#DQQXDO#UHSRUW#SUHSDUHG#LQ#FRPSOLDQFH#ZLWK#WKH#SROLF\/#
ZH#EHOLHYH#WKH#DFFRXQWDELOLW\#SURFHVV#ZRXOG#EH#LPSURYHG1#&RUSRUDWLRQV#
ZRXOG#SUHVXPDEO\#EHJLQ#E\#GLVFXVVLQJ#WKHLU#NH\#VWUDWHJLF#SODQV#ZLWK#
WKHLU#NH\#REMHFWLYHV#DQG#JRDOV1#.H\#VWUDWHJLF#REMHFWLYHV#ZRXOG#WKHQ#KDYH#
WR#EH#OLQNHG#WR#NH\#SHUIRUPDQFH#PHDVXUHV#SUHVHQWHG#LQ#WKH#UHSRUW1#$QG#
WKH#GLVFXVVLRQ#ZRXOG#QHHG#WR#LQFOXGH#UHIHUHQFH#WR#WKH#DFFRPSDQ\LQJ#
ILQDQFLDO#VWDWHPHQWV/#SURYLGLQJ#WKH#ILVFDO#FRQWH[W#IRU#KRZ#WKH#
RUJDQL]DWLRQV#GLG#LQ#DFKLHYLQJ#WKHLU#SODQV1#7KLV#IRUP#RI#SUHVHQWDWLRQ#
ZRXOG#HQDEOH#WKH#&RPPLWWHH#PHPEHUV#WR#FOHDUO\#XQGHUVWDQG#ZKDW#WKH#
FRUSRUDWLRQV#ZHUH#WU\LQJ#WR#DFFRPSOLVK#DQG#WKHQ#WR#FRPSDUH#WKDW#WR#
DFWXDO#UHVXOWV1

4614;4614;4614;4614; :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQVWUXFW#DOO#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQVWUXFW#DOO#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQVWUXFW#DOO#KRVSLWDO#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQVWUXFW#DOO#KRVSLWDO#
FRUSRUDWLRQV#WR#EHJLQ#WKHLU#533305334#DSSHDUDQFHV#EHIRUH#WKH#&RPPLWWHH#FRUSRUDWLRQV#WR#EHJLQ#WKHLU#533305334#DSSHDUDQFHV#EHIRUH#WKH#&RPPLWWHH#FRUSRUDWLRQV#WR#EHJLQ#WKHLU#533305334#DSSHDUDQFHV#EHIRUH#WKH#&RPPLWWHH#FRUSRUDWLRQV#WR#EHJLQ#WKHLU#533305334#DSSHDUDQFHV#EHIRUH#WKH#&RPPLWWHH#
ZLWK#D#SUHVHQWDWLRQ#FHQWHUHG#RQ#WKH#DQQXDO#UHSRUW#IRU#WKH#\HDU#LQ#ZLWK#D#SUHVHQWDWLRQ#FHQWHUHG#RQ#WKH#DQQXDO#UHSRUW#IRU#WKH#\HDU#LQ#ZLWK#D#SUHVHQWDWLRQ#FHQWHUHG#RQ#WKH#DQQXDO#UHSRUW#IRU#WKH#\HDU#LQ#ZLWK#D#SUHVHQWDWLRQ#FHQWHUHG#RQ#WKH#DQQXDO#UHSRUW#IRU#WKH#\HDU#LQ#
TXHVWLRQ1TXHVWLRQ1TXHVWLRQ1TXHVWLRQ1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 566



+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
4614<4614<4614<4614< :H#IHHO#WKDW#VXFK#DQ#DSSURDFK#ZRXOG#DVVLVW#WKH#&RPPLWWHH#QRW#
RQO\#IRU#WKH#KHDULQJV#LQYROYLQJ#KRVSLWDO#FRUSRUDWLRQV/#EXW#DOVR#IRU#WKH#
DSSHDUDQFHV#E\#DOO#DJHQFLHV/#FRUSRUDWLRQV#DQG#FRPPLVVLRQV1#%\#IRFXVLQJ#
DWWHQWLRQ#RQ#WKH#NH\#DFFRXQWDELOLW\#GRFXPHQW#IRU#WKH#/HJLVODWLYH#
$VVHPEO\#DQG#WKH#JHQHUDO#SXEOLF/#WKLV#DSSURDFK#FRXOG#OHDG#WR#RYHUDOO#
LPSURYHPHQWV#LQ#WKH#TXDOLW\#RI#DQQXDO#UHSRUWV1#7KHUHIRUH/#ZH#7KHUHIRUH/#ZH#7KHUHIRUH/#ZH#7KHUHIRUH/#ZH#
HQFRXUDJHG#WKH#&RPPLWWHH#WR#FRQVLGHU#H[WHQGLQJ#RXU#UHFRPPHQGDWLRQ#WR#HQFRXUDJHG#WKH#&RPPLWWHH#WR#FRQVLGHU#H[WHQGLQJ#RXU#UHFRPPHQGDWLRQ#WR#HQFRXUDJHG#WKH#&RPPLWWHH#WR#FRQVLGHU#H[WHQGLQJ#RXU#UHFRPPHQGDWLRQ#WR#HQFRXUDJHG#WKH#&RPPLWWHH#WR#FRQVLGHU#H[WHQGLQJ#RXU#UHFRPPHQGDWLRQ#WR#
DSSO\#WR#DOO#DJHQFLHV/#FRUSRUDWLRQV#DQG#FRPPLVVLRQV#WKDW#DSSHDU#EHIRUH#DSSO\#WR#DOO#DJHQFLHV/#FRUSRUDWLRQV#DQG#FRPPLVVLRQV#WKDW#DSSHDU#EHIRUH#DSSO\#WR#DOO#DJHQFLHV/#FRUSRUDWLRQV#DQG#FRPPLVVLRQV#WKDW#DSSHDU#EHIRUH#DSSO\#WR#DOO#DJHQFLHV/#FRUSRUDWLRQV#DQG#FRPPLVVLRQV#WKDW#DSSHDU#EHIRUH#
WKH#&RPPLWWHH1WKH#&RPPLWWHH1WKH#&RPPLWWHH1WKH#&RPPLWWHH1

6RPH#DGGLWLRQDO#ZRUN#UHTXLUHG#6RPH#DGGLWLRQDO#ZRUN#UHTXLUHG#6RPH#DGGLWLRQDO#ZRUN#UHTXLUHG#6RPH#DGGLWLRQDO#ZRUN#UHTXLUHG#
RQ#DQQXDO#UHSRUWVRQ#DQQXDO#UHSRUWVRQ#DQQXDO#UHSRUWVRQ#DQQXDO#UHSRUWV

46153461534615346153 $W#WKLV#WLPH#WKH#DQQXDO#UHSRUWV#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#DUH#
QRW#WKH#FRPSOHWH#DFFRXQWDELOLW\#GRFXPHQWV#FDOOHG#IRU#LQ#WKH#SROLF\1#
$OWKRXJK#WKH#KRVSLWDO#FRUSRUDWLRQ#UHSRUWV#RIWHQ#UHIHU#WR#VWUDWHJLF#SODQV/#
WKH\#GR#QRW#JLYH#D#´FOHDU#DFFRXQW#RI#JRDOV/#REMHFWLYHV/#DQG#SHUIRUPDQFH#
LQGLFDWRUVµ#DV#FDOOHG#IRU#LQ#WKH#SROLF\1#7KH#UHSRUWV#WHQG#WR#EH#DFWLYLW\#
RULHQWHG/#ZLWKRXW#JLYLQJ#D#FOHDU#DFFRXQW#RI#KRZ#WKH#FRUSRUDWLRQV#
SHUIRUPHG#LQ#DFKLHYLQJ#WKH#VWUDWHJLF#REMHFWLYHV#RXWOLQHG#LQ#WKHLU#SODQV1#

46154461544615446154 7KLV#DFWLYLW\#W\SH#UHSRUWLQJ#LV#DOVR#LQVXIILFLHQW#WR#´VKRZ#WKH#
H[WHQW#WR#ZKLFK#D#SURJUDP#FRQWLQXHV#WR#EH#UHOHYDQWµ#DQG#´KRZ#ZHOO#D#
SURJUDP#ZDV#DFFHSWHG#E\#LWV#FOLHQW#JURXSV1µ#2QH#PLJKW#DUJXH#WKDW#
UHOHYDQFH#DQG#FOLHQW#DFFHSWDQFH#GR#QRW#QHHG#WR#EH#GLUHFWO\#UHSRUWHG#E\#
WKH#KRVSLWDO#FRUSRUDWLRQV1#7KH#IDFW#WKDW#SHRSOH#FRQWLQXH#WR#VKRZ#XS#DW#WKH#
GRRUV#RI#WKH#LQVWLWXWLRQV#LQ#LQFUHDVLQJ#QXPEHUV/#FRXOG#EH#VHHQ#DV#D#GLUHFW#
DWWHVWDWLRQ#WR#ERWK#SURJUDP#UHOHYDQFH#DQG#FOLHQW#DFFHSWDQFH1#%XW/#LQ#RXU#
RSLQLRQ/#LW#LV#QRW#PHUHO\#HQRXJK#WR#VD\#WKDW#LQFUHDVLQJ#GHPDQG#IRU#
VHUYLFHV#LV#D#FOHDU#PHDVXUH#RI#UHOHYDQFH#DQG#DFFHSWDQFH1#5DWKHU/#WKHVH#
DUH#WZR#NH\#DUHDV#WKDW#VKRXOG#EH#DGGUHVVHG#V\VWHPDWLFDOO\#LQ#WKH#DQQXDO#
UHSRUWV1#2QH#SRVLWLYH#QRWH#LQ#WKLV#UHVSHFW#LV#WKDW#WKH#FRUSRUDWLRQV#DOUHDG\#
VHHP#WR#KDYH#EHHQ#JDWKHULQJ#VRPH#GDWD#RQ#SDWLHQW#VDWLVIDFWLRQ1#7KLV#
FRXOG#EH#YHU\#XVHIXO#LQ#DGGUHVVLQJ#WKH#FOLHQW#DFFHSWDQFH#UHTXLUHPHQWV1

46155461554615546155 'XULQJ#WKH#&RPPLWWHH#PHHWLQJV/#ZH#KHDUG#RQ#VHYHUDO#RFFDVLRQV#
WKH#'HSDUWPHQW#RI#+HDOWK#DQG#&RPPXQLW\#6HUYLFHV#+QRZ#NQRZQ#DV#WKH#
'HSDUWPHQW#RI#+HDOWK#DQG#:HOOQHVV,4#LV#GHYHORSLQJ#D#´UHSRUW#FDUGµ#RI#
SHUIRUPDQFH#LQGLFDWRUV#IRU#KRVSLWDOV1#7KLV#UHSRUW#FDUG#FRXOG#JR#D#ORQJ#
ZD\#LQ#DGGUHVVLQJ#WKH#LQIRUPDWLRQ#UHTXLUHPHQWV#RI#WKH#DQQXDO#UHSRUW#
SROLF\1#,W#ZLOO#EH#LQWHUHVWLQJ#WR#ZDWFK#KRZ#WKLV#SURMHFW#GHYHORSV#DQG#KRZ#
WKH#LQGLFDWRUV#IURP#WKDW#SURMHFW#FDQ#EH#LQWHJUDWHG#ZLWK#WKH#DQQXDO#UHSRUWV#
RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#

1HHG#IRU#IXOO#VHW#RI#ILQDQFLDO#1HHG#IRU#IXOO#VHW#RI#ILQDQFLDO#1HHG#IRU#IXOO#VHW#RI#ILQDQFLDO#1HHG#IRU#IXOO#VHW#RI#ILQDQFLDO#
VWDWHPHQWV#ZLWK#EXGJHW#ILJXUHVVWDWHPHQWV#ZLWK#EXGJHW#ILJXUHVVWDWHPHQWV#ZLWK#EXGJHW#ILJXUHVVWDWHPHQWV#ZLWK#EXGJHW#ILJXUHV

46156461564615646156 0RVW#RI#WKH#DQQXDO#UHSRUWV#GLG#QRW#FRQWDLQ#IXOO#ILQDQFLDO#
VWDWHPHQWV1#+:H#GLG#QRWH/#KRZHYHU/#WKDW#VHSDUDWH#ILQDQFLDO#VWDWHPHQWV#
ZHUH#SURYLGHG#WR#WKH#&RPPLWWHH#PHPEHUV1,#,Q#VRPH#LQVWDQFHV#WKH#
VXPPDU\#LQIRUPDWLRQ#WKDW#ZDV#SUHVHQW#LQ#WKH#DQQXDO#UHSRUWV#GLG#QRW#
DJUHH#WR#WKH#LQIRUPDWLRQ#LQ#WKH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV1#7KLV#

41 #)RU#FRQYHQLHQFH/#ZH#ZLOO#XVH#WKH#QDPH#´'HSDUWPHQWµ#WKURXJKRXW#WKH#UHVW#RI#WKH#
FKDSWHU#UDWKHU#WKDQ#HLWKHU#WKH#IXOO#IRUPHU#RU#SUHVHQW#GHSDUWPHQWDO#WLWOH1
567 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
LQFRQVLVWHQF\#VRPHWLPHV#SURPSWHG#TXHVWLRQV#IURP#WKH#&RPPLWWHH#
PHPEHUV1

46157461574615746157 ,W#LV#LPSRUWDQW#WR#HQVXUH#WKDW#ILQDQFLDO#LQIRUPDWLRQ#LQ#WKH#DQQXDO#
UHSRUW#DJUHHV#ZLWK#WKDW#LQ#WKH#SXEOLVKHG#ILQDQFLDO#VWDWHPHQWV1#7KLV#W\SH#RI#
DJUHHPHQW#LV#HDVLHVW#WR#HQVXUH#E\#LQFOXGLQJ#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#
LQ#WKH#DQQXDO#UHSRUWV1#

46158461584615846158 6RPH#RI#WKH#KRVSLWDO#FRUSRUDWLRQV#UHPDUNHG#WKH\#ZHUH#QRW#FOHDU#
RQ#WKH#GLUHFWLRQ#SURYLGHG#LQ#WKH#SROLF\#ZLWK#UHVSHFW#WR#DFWXDO#DQG#EXGJHW#
ILQDQFLDO#LQIRUPDWLRQ1#7KH#SROLF\#VWDWHV#WKH#UHSRUW#VKRXOG#KDYH#´DFWXDO#
DQG#EXGJHW#ILQDQFLDO#LQIRUPDWLRQ#LQ#VXPPDU\#IRUP#DQG#D#QDUUDWLYH#
H[SODLQLQJ#PDMRU#YDULDQFHV1µ#7KH#SROLF\#DOVR#QRWHV#´RWKHU#DVSHFWV#RI#
ILQDQFLDO#SHUIRUPDQFH#DUH#WR#EH#LQFOXGHG#LQ#DOO#DQQXDO#UHSRUWV1µ#

46159461594615946159 $V#WKH#FRUSRUDWLRQV#QRWHG/#KRZHYHU/#WKH#DSSHQGL[#DWWDFKHG#WR#WKH#
SROLF\#RQO\#VKRZV#WKH#IRUPDW#IRU#KRZ#JRYHUQPHQW#GHSDUWPHQWV#VKRXOG#EH#
UHSRUWLQJ#WKLV#LQIRUPDWLRQ1#:H#UHFRJQL]H#WKLV#LV#WKH#FDVH#DQG#QRWH#WKDW#LW#
LV#RQH#DUHD#ZKHUH#SHUKDSV#WKH#SROLF\#FRXOG#EH#LPSURYHG1#

4615:4615:4615:4615: ,Q#RXU#RSLQLRQ/#ZKHQ#VSHDNLQJ#RI#&URZQ#FRUSRUDWLRQV/#WKH#
SKUDVH#´DFWXDO#DQG#EXGJHW#LQIRUPDWLRQ#LQ#VXPPDU\#IRUPµ#ZRXOG#UHTXLUH#
DQ#DXGLWHG#VHW#RI#ILQDQFLDO#VWDWHPHQWV#ZLWK#EXGJHW#ILJXUHV1#:H#H[DPLQHG#
D#VHOHFWLRQ#RI#UHFHQW#DQQXDO#UHSRUWV#IRU#RWKHU#&URZQ#FRUSRUDWLRQV#DQG#
QRWHG#WKDW#DOO#KDG#DXGLWHG#ILQDQFLDO#VWDWHPHQWV1#$#QXPEHU#RI#WKHP#DOVR#
KDYH#EXGJHW#GDWD1

4615;4615;4615;4615; )XUWKHU/#LQ#RXU#RSLQLRQ/#´H[SODLQLQJ#PDMRU#YDULDQFHVµ#ZRXOG#
UHTXLUH#D#&URZQ#FRUSRUDWLRQ#WR#H[SODLQ#PDMRU#OLQH0E\0OLQH#YDULDQFHV#DV#
WKH\#ZHUH#DSSDUHQW#LQ#WKH#ILQDQFLDO#VWDWHPHQWV1#6LQFH#WKH#SROLF\#GRHV#QRW#
H[SOLFLWO\#VWDWH#WKLV/#WKH#VHFWLRQV#RI#WKH#SROLF\#UHIHUULQJ#WR#ILQDQFLDO#
LQIRUPDWLRQ#VKRXOG#EH#FODULILHG1#7KDW#ZRXOG#HQVXUH#FRQVLVWHQF\#RI#
ILQDQFLDO#LQIRUPDWLRQ#DQG#YDULDQFH#DQDO\VLV#EHWZHHQ#WKH#UHSRUWV#RI#WKH#
YDULRXV#FRUSRUDWLRQV1#

4615<4615<4615<4615< :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#
+RXVH#D#UHFRPPHQGDWLRQ#WKDW#DOO#KRVSLWDO#FRUSRUDWLRQV#LQFOXGH#DXGLWHG#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#DOO#KRVSLWDO#FRUSRUDWLRQV#LQFOXGH#DXGLWHG#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#DOO#KRVSLWDO#FRUSRUDWLRQV#LQFOXGH#DXGLWHG#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#DOO#KRVSLWDO#FRUSRUDWLRQV#LQFOXGH#DXGLWHG#
ILQDQFLDO#VWDWHPHQWV#+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#533305334#DQQXDO#ILQDQFLDO#VWDWHPHQWV#+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#533305334#DQQXDO#ILQDQFLDO#VWDWHPHQWV#+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#533305334#DQQXDO#ILQDQFLDO#VWDWHPHQWV#+LQFOXGLQJ#EXGJHW#ILJXUHV,#LQ#WKHLU#533305334#DQQXDO#
UHSRUWV1#)XUWKHU/#WKHVH#UHSRUWV#VKRXOG#FRQWDLQ#H[SODQDWLRQV#IRU#PDMRU#UHSRUWV1#)XUWKHU/#WKHVH#UHSRUWV#VKRXOG#FRQWDLQ#H[SODQDWLRQV#IRU#PDMRU#UHSRUWV1#)XUWKHU/#WKHVH#UHSRUWV#VKRXOG#FRQWDLQ#H[SODQDWLRQV#IRU#PDMRU#UHSRUWV1#)XUWKHU/#WKHVH#UHSRUWV#VKRXOG#FRQWDLQ#H[SODQDWLRQV#IRU#PDMRU#
YDULDQFHV#EHWZHHQ#DFWXDO#DQG#EXGJHW/#DQG#FXUUHQW#\HDU#DFWXDO#DQG#SULRU#YDULDQFHV#EHWZHHQ#DFWXDO#DQG#EXGJHW/#DQG#FXUUHQW#\HDU#DFWXDO#DQG#SULRU#YDULDQFHV#EHWZHHQ#DFWXDO#DQG#EXGJHW/#DQG#FXUUHQW#\HDU#DFWXDO#DQG#SULRU#YDULDQFHV#EHWZHHQ#DFWXDO#DQG#EXGJHW/#DQG#FXUUHQW#\HDU#DFWXDO#DQG#SULRU#
\HDU#DFWXDO1\HDU#DFWXDO1\HDU#DFWXDO1\HDU#DFWXDO1

8VH#RI#DQQXDO#UHSRUW#DV#8VH#RI#DQQXDO#UHSRUW#DV#8VH#RI#DQQXDO#UHSRUW#DV#8VH#RI#DQQXDO#UHSRUW#DV#
SXEOLFLW\#GRFXPHQWSXEOLFLW\#GRFXPHQWSXEOLFLW\#GRFXPHQWSXEOLFLW\#GRFXPHQW

46163461634616346163 0DQ\#RI#WKH#DQQXDO#UHSRUWV#DUH#SURGXFHG#ZLWK#D#SXEOLFLW\#
HOHPHQW#LQ#PLQG1#7KH#ERDUGV#DSSHDU#WR#EH#LQWHUHVWHG#LQ#XVLQJ#WKHVH#
GRFXPHQWV#IRU#SXEOLFL]LQJ#VXFK#WKLQJV#DV#IXQG#UDLVLQJ#FDPSDLJQV#DQG#
YDULRXV#DFWLYLWLHV#LQYROYLQJ#WKH#FRPPXQLW\1#$V#ZHOO/#VWDII#DW#WKH#KRVSLWDO#
FRUSRUDWLRQV#DSSHDUHG#WR#IHHO#WKDW#WKH#SKRWRV#DQG#RWKHU#SXEOLFLW\#
HOHPHQWV#RI#WKH#UHSRUW#PDGH#LW#D#XVHIXO#UHFUXLWLQJ#WRRO1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 568



+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
46164461644616446164 2XU#HPSKDVLV#LQ#WKLV#VHFWLRQ#KDV#EHHQ#RQ#WKH#LPSRUWDQFH#RI#WKH#
DQQXDO#UHSRUW#DV#DQ#DFFRXQWDELOLW\#GRFXPHQW1#$QG#ZH#WUXVW#WKDW#WKH#ZRUN#
RI#WKH#&RPPLWWHH#ZLOO#OHDG#WR#LPSURYHPHQWV#LQ#WKH#UHSRUWLQJ#SURFHVV1#,W#
VKRXOG#EH#QRWHG/#KRZHYHU/#WKDW#WKH#DQQXDO#UHSRUW#SROLF\#GRHV#DOORZ#IRU#
DQ#DQQXDO#UHSRUW#WR#LQFOXGH#FHUWDLQ#SXEOLFLW\#IHDWXUHV1#,I/#DIWHU#KDYLQJ#
GHYHORSHG#UHSRUWV#LQ#FRPSOLDQFH#ZLWK#WKH#DQQXDO#UHSRUW#SROLF\/#WKH#
FRUSRUDWLRQV#ZLVK#WR#SURGXFH#UHSRUWV#WR#IXOILO#ERWK#DFFRXQWDELOLW\#DQG#
SXEOLFLW\#DLPV/#WKH\#FDQ#GR#VR1#7KH\#PXVW#VLPSO\#UHTXHVW#SHUPLVVLRQ#
IURP#WKH#&OHUN#RI#WKH#([HFXWLYH#&RXQFLO#WR#XVH#SKRWRV#LQ#WKHLU#UHSRUWV1#
$QRWKHU#RSWLRQ#ZRXOG#EH#IRU#WKH#FRUSRUDWLRQV#WR#SURGXFH#DQ#DQQXDO#
UHSRUW#IRU#WKH#/HJLVODWLYH#$VVHPEO\#WKDW#PHHWV#WKH#UHTXLUHPHQWV#RI#WKH#
SROLF\/#DQG#D#VHSDUDWH#UHSRUW#RU#EURFKXUH#WR#DFKLHYH#YDULRXV#SXEOLF#
UHODWLRQV#DQG#UHFUXLWLQJ#REMHFWLYHV1

2$*#VXSSRUW#UROH#IRU#2$*#VXSSRUW#UROH#IRU#2$*#VXSSRUW#UROH#IRU#2$*#VXSSRUW#UROH#IRU#
&RPPLWWHH&RPPLWWHH&RPPLWWHH&RPPLWWHH

46165461654616546165 )RU#D#QXPEHU#RI#\HDUV#RXU#2IILFH#KDV#EHHQ#DWWHPSWLQJ#WR#EURDGHQ#
RXU#VXSSRUW#IRU#WKH#/HJLVODWLYH#$VVHPEO\1#$V#SDUW#RI#WKLV#SURFHVV/#ZH#
KDYH#FRQWLQXHG#WR#ORRN#IRU#RSSRUWXQLWLHV#WR#SURYLGH#VXSSRUW#WR#
/HJLVODWLYH#FRPPLWWHHV1#7KHUHIRUH/#ZH#ZHOFRPHG#WKH#&RPPLWWHH·V#
LQYLWDWLRQ#WR#DVVLVW#LWV#PHPEHUV#GXULQJ#LWV#UHYLHZ#RI#WKH#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV1

46166461664616646166 :H#QRWHG/#KRZHYHU/#WKDW#RXU#$FW#UHIHUV#VSHFLILFDOO\#WR#RXU#UROH#
LQ#UHODWLRQ#WR#WKH#3XEOLF#$FFRXQWV#&RPPLWWHH1#,W#LV#VLOHQW#ZLWK#UHVSHFW#WR#
WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1#

46167461674616746167 :H#UHFRPPHQGHG#WKH#&RPPLWWHH#SURSRVH#DQ#DPHQGPHQW#WR#WKH:H#UHFRPPHQGHG#WKH#&RPPLWWHH#SURSRVH#DQ#DPHQGPHQW#WR#WKH:H#UHFRPPHQGHG#WKH#&RPPLWWHH#SURSRVH#DQ#DPHQGPHQW#WR#WKH:H#UHFRPPHQGHG#WKH#&RPPLWWHH#SURSRVH#DQ#DPHQGPHQW#WR#WKH####
$XGLWRU#*HQHUDO#$FW$XGLWRU#*HQHUDO#$FW$XGLWRU#*HQHUDO#$FW$XGLWRU#*HQHUDO#$FW#WR#PRUH#FOHDUO\#GHILQH#WKH#$XGLWRU#*HQHUDO·V##WR#PRUH#FOHDUO\#GHILQH#WKH#$XGLWRU#*HQHUDO·V##WR#PRUH#FOHDUO\#GHILQH#WKH#$XGLWRU#*HQHUDO·V##WR#PRUH#FOHDUO\#GHILQH#WKH#$XGLWRU#*HQHUDO·V#
UHODWLRQVKLS#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1UHODWLRQVKLS#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1UHODWLRQVKLS#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1UHODWLRQVKLS#ZLWK#WKH#&URZQ#&RUSRUDWLRQV#&RPPLWWHH1

'LVFXVVLRQ#SRLQWV#RQ#NH\#'LVFXVVLRQ#SRLQWV#RQ#NH\#'LVFXVVLRQ#SRLQWV#RQ#NH\#'LVFXVVLRQ#SRLQWV#RQ#NH\#
WKHPHV#UDLVHG#DW#WKHPHV#UDLVHG#DW#WKHPHV#UDLVHG#DW#WKHPHV#UDLVHG#DW#
PHHWLQJVPHHWLQJVPHHWLQJVPHHWLQJV

46168461684616846168 $#QXPEHU#RI#WKHPHV#UHFHLYHG#RQJRLQJ#GLVFXVVLRQ#DW#WKH#
&RPPLWWHH#PHHWLQJV1#)URP#RXU#YDQWDJH#SRLQW#DV#DXGLWRUV#DQG#
DFFRXQWDQWV/#ZLWK#RXU#$FW·V#HPSKDVLV#RQ#DFFRXQWDELOLW\#DQG#UHSRUWLQJ#
PDWWHUV#RI#VLJQLILFDQFH/#ZH#GHFLGHG#WR#EULQJ#WR#WKH#&RPPLWWHH·V#DWWHQWLRQ#
RXU#FRPPHQWV#RQ#WKH#IROORZLQJ=
• 1HZ#%UXQVZLFN#+RVSLWDO#6\VWHP#0DVWHU#3ODQ>
• VWUDWHJLF#SODQQLQJ>#DQG
• PLVFHOODQHRXV#JRYHUQDQFH#DQG#ERDUG#PDWWHUV1

1HZ#%UXQVZLFN#+RVSLWDO#1HZ#%UXQVZLFN#+RVSLWDO#1HZ#%UXQVZLFN#+RVSLWDO#1HZ#%UXQVZLFN#+RVSLWDO#
6\VWHP#0DVWHU#3ODQ6\VWHP#0DVWHU#3ODQ6\VWHP#0DVWHU#3ODQ6\VWHP#0DVWHU#3ODQ

/HJLVODWLYH#PDQGDWH#DQG#/HJLVODWLYH#PDQGDWH#DQG#/HJLVODWLYH#PDQGDWH#DQG#/HJLVODWLYH#PDQGDWH#DQG#
GLUHFWLRQGLUHFWLRQGLUHFWLRQGLUHFWLRQ

46169461694616946169 6HFWLRQ#46#RI#WKH#+RVSLWDO#$FW#UHDGV#DV#IROORZV=

,Q#FRQWUROOLQJ#DQG#PDQDJLQJ#WKH#EXVLQHVV#DQG#DIIDLUV#RI#D#
KRVSLWDO#FRUSRUDWLRQ/#D#ERDUG#RI#WUXVWHHV#VKDOO#HQVXUH#WKDW#WKH#
KRVSLWDO#VHUYLFHV#GHOLYHUHG#E\#WKH#KRVSLWDO#FRUSRUDWLRQ#DUH#
GHOLYHUHG#ZLWKLQ#WKH#SDUDPHWHUV#HVWDEOLVKHG#DQG#WKH#GLUHFWLRQ#
LVVXHG#E\#WKH#0LQLVWHU1

4616:4616:4616:4616: 2QH#SURPLQHQW#ZD\#LQ#ZKLFK#WKH#0LQLVWHU#HVWDEOLVKHV#SDUDPHWHUV#
DQG#LVVXHV#GLUHFWLRQ#LV#WKURXJK#WKH#1HZ#%UXQVZLFN#+RVSLWDO#6\VWHP#
0DVWHU#3ODQ1#7KH#PRVW#UHFHQW#YHUVLRQ#RI#WKH#1HZ#%UXQVZLFN#+RVSLWDO#
569 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
6\VWHP#0DVWHU#3ODQ#WDEOHG#DW#WKH#&RPPLWWHH#PHHWLQJV#ZDV#GDWHG#
2FWREHU/#4<<:1#,W#VWDWHV=

7KH#LQWHQWLRQ#RI#WKLV#3ODQ#LV#QRW#WR#OLPLW#WKH#GHYHORSPHQW#RI#
WKH#KRVSLWDO#V\VWHP/#EXW#UDWKHU#WR#HQVXUH#WKDW#LQ#WKH#IXWXUH#LW#
HYROYHV#LQ#DQ#RUJDQL]HG/#FRPSOHPHQWDU\/#DQG#HTXLWDEOH#
IDVKLRQ/#ZKLOH#DOVR#KHOSLQJ#WR#HQVXUH#WKH#RSWLPXP#XVH#RI#DOO#
DYDLODEOH#UHVRXUFHV1#,PSURYHG#FRRUGLQDWLRQ#DQG#EDODQFH#DUH#
NH\#REMHFWLYHV#RI#WKH#3ODQ1

4616;4616;4616;4616; ,W#JRHV#RQ#WR#VD\=#

7KH#3ODQ#DOVR#VHUYHV#DV#D#EDVLF#UHIHUHQFH#SRLQW#LQ#GHWHUPLQLQJ#
IXQGLQJ#SULRULWLHV#IRU#WKH#KRVSLWDO#V\VWHP#DW#ERWK#WKH#
'HSDUWPHQWDO#DQG#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQ#OHYHOV1

4616<4616<4616<4616< ,W#DSSHDUV#WKDW#WKH#'HSDUWPHQW#LQWHQGV#WKH#0DVWHU#3ODQ#WR#EH#WKH#
SROLF\#JXLGH#IRU#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQ#WKH#3URYLQFH1#,QGHHG/#
WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWHG#WKDW#QHZ#VHUYLFHV#DGGHG#LQ#
UHFHQW#\HDUV#KDYH#EHHQ#DV#GRFXPHQWHG#LQ#WKH#0DVWHU#3ODQ1#+RVSLWDO#
FRUSRUDWLRQV#KDYH#DOVR#LQGLFDWHG#WKDW/#XQGHU#WKH#FXUUHQW#IXQGLQJ#
DUUDQJHPHQWV/#WKH\#IHHO#WKH\#PXVW#LQFXU#GHILFLWV#LQ#RUGHU#WR#PHHW#WKH#
UHTXLUHPHQWV#RI#WKH#0DVWHU#3ODQ1

46173461734617346173 +RZHYHU/#ZH#QRWH#WKDW#WKH#0DVWHU#3ODQ#DOVR#VWDWHV=

:KLOH#WKH#3ODQ#HVWDEOLVKHG#REMHFWLYHV#IRU#VHUYLFH#GHYHORSPHQW#
LQ#UHODWLRQ#WR#HDFK#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ/#LW#GRHV#QRW#
VHW#SULRULWLHV#RU#D#VSHFLILF#WLPH#IRU#DFKLHYLQJ#WKHP1#7KHVH#ZLOO#
FRQWLQXH#WR#EH#GHSHQGHQW#RQ#WKH#DYDLODELOLW\#RI#UHVRXUFHV/#
LQFOXGLQJ#WKH#QHFHVVDU\#PHGLFDO#VSHFLDOLVWV/#DV#ZHOO#DV#WKH#
IXQGV#IRU#RWKHU#SURIHVVLRQDOV/#VXSSRUW#VWDII/#VXSSOLHV/#
HTXLSPHQW/#QHZ#FRQVWUXFWLRQ/#DQG#UHQRYDWLRQV1

46174461744617446174 7KLV#VHHPV#WR#LQGLFDWH#WKDW#VHUYLFHV#DUH#RQO\#WR#EH#SURYLGHG#
ZKHUH#UHVRXUFHV#DOORZ#LW1#7KXV/#WKHUH#DSSHDUV#WR#EH#D#FRQWUDGLFWLRQ#
EHWZHHQ#WKH#ZRUGLQJ#LQ#WKH#0DVWHU#3ODQ#DQG#WKH#LQWHUSUHWDWLRQ#EHLQJ#
PDGH#E\#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#

%XGJHWLQJ#EDVHG#RQ#0DVWHU#3ODQ%XGJHWLQJ#EDVHG#RQ#0DVWHU#3ODQ%XGJHWLQJ#EDVHG#RQ#0DVWHU#3ODQ%XGJHWLQJ#EDVHG#RQ#0DVWHU#3ODQ 46175461754617546175 $V#QRWHG/#WKH#0DVWHU#3ODQ#LV#WKH#EDVLF#UHIHUHQFH#SRLQW#LQ#
GHWHUPLQLQJ#IXQGLQJ#IRU#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#%XGJHWLQJ#
VKRXOG#EH#OLQNHG#EDFN#WR#WKH#0DVWHU#3ODQ#JLYHQ#LWV#SODFH#DV#D#UHIHUHQFH#
SRLQW1

46176461764617646176 ,Q#JHQHUDO/#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#LQGLFDWHG#WKDW#
WKHLU#EXGJHWLQJ#SURFHVV#LV#FRQFOXGHG#LQ#WKH#)HEUXDU\#WR#0DUFK#SHULRG#
HDFK#\HDU1#7KH\#DOVR#LQGLFDWHG#WKDW#WKLV#LV#VRPHZKDW#RI#DQ#H[SHQGLWXUH#
EXGJHWLQJ#H[HUFLVH/#VLQFH#WKH#'HSDUWPHQW#XVXDOO\#KDV#QRW#LQGLFDWHG#WKH#
OHYHO#RI#IXQGLQJ#+UHYHQXH,#WKDW#WKH\#FDQ#H[SHFW#IRU#WKH#FRPLQJ#\HDU#E\#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 56:



+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
WKDW#WLPH1#5HJLRQDO#KRVSLWDO#FRUSRUDWLRQV#VDLG#IXQGLQJ#LQIRUPDWLRQ#LV#
RIWHQ#QRW#SURYLGHG#E\#WKH#'HSDUWPHQW#XQWLO#0D\#RU#-XQH#+L1H1#DIWHU#WKH#
EHJLQQLQJ#RI#WKH#ILVFDO#\HDU,1#7KHUHIRUH/#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#
KDYH#QR#ZD\#RI#PDWFKLQJ#SODQQHG#H[SHQGLWXUHV#ZLWK#IXQGLQJ#GXULQJ#WKHLU#
RZQ#EXGJHWLQJ#SURFHVV1#

46177461774617746177 6HYHUDO#ERDUGV#LQGLFDWHG#WKDW#WKH\#NQHZ#IURP#WKH#WLPH#IXQGLQJ#
LQIRUPDWLRQ#ZDV#UHFHLYHG#IURP#WKH#'HSDUWPHQW#WKDW#WKH\#ZRXOG#LQFXU#
GHILFLWV#EDVHG#RQ#SODQQHG#H[SHQGLWXUHV/#DQG#FKRVH#QRW#WR#DGMXVW#WKHLU#
VSHQGLQJ#SODQV1#%RDUGV#DUJXHG#WKDW#WKH\#ZHUH#RQO\#GHOLYHULQJ#VHUYLFHV#
PDQGDWHG#XQGHU#WKH#0DVWHU#3ODQ1#5HJLRQDO#KRVSLWDO#FRUSRUDWLRQ#
RSHUDWLQJ#EXGJHWV#DUH#SURYLGHG#WR#WKH#'HSDUWPHQW/#VR#WKH#'HSDUWPHQW#LV#
DZDUH#ZKHQ#GHILFLWV#DUH#EHLQJ#SODQQHG1#+RZHYHU/#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQ#UHSUHVHQWDWLYHV#VWDWHG#WKDW#QR0RQH#IURP#WKH#'HSDUWPHQW#KDV#
HYHU#FRPH#EDFN#DQG#VDLG#´GR#QRW#VSHQG#DW#WKDW#OHYHO1µ#,Q#WKH#YLHZ#RI#
VRPH/#WKLV#DSSHDUV#WR#FRQVWLWXWH#WDFLW#GHSDUWPHQWDO#DSSURYDO#IRU#UHJLRQDO#
KRVSLWDO#FRUSRUDWLRQV#WR#EXGJHW#IRU#GHILFLWV1

46178461784617846178 /HJLVODWLRQ#VHHPV#WR#LQGLFDWH/#KRZHYHU/#WKDW#WKH#0LQLVWHU#KDV#D#
PRUH#GLUHFW#UROH#LQ#DSSURYLQJ#WKH#EXGJHW1#7DFLW#DSSURYDO#LV#QRW#
VXIILFLHQW1#6HFWLRQ#58+5,+E,#RI#WKH#+RVSLWDO#$FW#VWLSXODWHV#´D#KRVSLWDO#
FRUSRUDWLRQ#VKDOO#1#1#1#RSHUDWH#ZLWKLQ#WKH#EXGJHW#DSSURYHG#E\#WKH#
0LQLVWHU#XQGHU#WKH#+RVSLWDO#6HUYLFHV#$FW1µ#

46179461794617946179 5HJXODWLRQ#;7049:#XQGHU#WKH#+RVSLWDO#6HUYLFHV#$FW#SURYLGHV#
IXUWKHU#JXLGDQFH#RQ#WKH#LVVXH#RI#EXGJHW#DXWKRULW\=#

4<4<4<4<+4,####7R#TXDOLI\#IRU#SD\PHQWV#XQGHU#WKH#KRVSLWDO#VHUYLFHV#
SODQ/#DQ#DSSURYHG#KRVSLWDO#FRUSRUDWLRQ#VKDOO#VXEPLW#DQQXDOO\#
WR#WKH#0LQLVWHU#RQ#D#SUHVFULEHG#IRUP#QRW#ODWHU#WKDQ#WKH#GDWH#
SUHVFULEHG#E\#WKH#0LQLVWHU/#D#SURSRVHG#DQQXDO#EXGJHW#IRU#WKH#
KRVSLWDO#FRUSRUDWLRQ#IRU#WKH#HQVXLQJ#ILVFDO#\HDU1

4<4<4<4<+5,####7KH#EXGJHW#RI#DQ#DSSURYHG#KRVSLWDO#FRUSRUDWLRQ#VKDOO#
LQGLFDWH/#DV#QHDUO\#DV#PD\#EH#FDOFXODWHG/#WKH#HVWLPDWHG#FRVW#RI#
SURYLGLQJ#VHUYLFHV1

53###53###53###53######7KH#0LQLVWHU#VKDOO=

+D,#DSSURYH#D#EXGJHW#IRU#HDFK#DSSURYHG#KRVSLWDO#FRUSRUDWLRQ>

4617:4617:4617:4617: %DVHG#RQ#WKLV#UHYLHZ#RI#WKH#OHJLVODWLRQ#DQG#UHJXODWLRQV/#WKH#
0LQLVWHU#KDV#D#GLUHFW#DQG#IRUPDO#UHVSRQVLELOLW\#WR#DSSURYH#UHJLRQDO#
KRVSLWDO#FRUSRUDWLRQ#EXGJHWV1#2QH#TXHVWLRQ#WKDW#PD\#EH#RXWVWDQGLQJ#RQ#
WKLV#´DSSURYDOµ#SURFHVV#LV#ZKDW#H[DFWO\#VKRXOG#EH#DSSURYHG"#)RU#
LQVWDQFH/#ZRXOG#WKH#DSSURYDO#LQFOXGH#MXVW#WKH#SRUWLRQV#RI#WKH#EXGJHW#
IXQGHG#E\#WKH#'HSDUWPHQW"#:RXOG#LW#RQO\#LQFOXGH#VWDQGDUG#KRVSLWDO#
VHUYLFHV"#'RHV#WKH#SKUDVH#´DSSURYH#D#EXGJHWµ#LQGLFDWH#WKH#0LQLVWHU#
VKRXOG#DSSURYH#RQH#EXGJHW#DSSO\LQJ#WR#DOO#DFWLYLWLHV#RI#WKH#FRUSRUDWLRQ"
56; 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333



&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
4617;4617;4617;4617; 7KHUH#DUH#D#FRXSOH#RI#DGGLWLRQDO#LVVXHV#WKDW#FRXOG#EH#UDLVHG#
DURXQG#WKH#EXGJHWLQJ#SURFHVV1#)LUVWO\/#LV#WKH#LQWHQWLRQ#RI#WKH#'HSDUWPHQW#
WKDW#WKH#PDLQ#JRDO#RI#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#EH#WR#DFKLHYH#WKH#
WHUPV#RI#WKH#0DVWHU#3ODQ#UHJDUGOHVV#RI#WKH#ILQDQFLDO#FRQVHTXHQFHV"#7KH#
VHFWLRQ#QRWHG#DERYH#IURP#WKH#0DVWHU#3ODQ#ZRXOG#LQGLFDWH#WKDW#WKLV#LV#QRW#
WKH#FDVH1

4617<4617<4617<4617< 6HFRQGO\/#WR#FRQWULEXWH#WR#D#PRUH#HIIHFWLYH#EXGJHWLQJ#SURFHVV/#LW#
LV#RXU#RSLQLRQ#WKDW#WKH#'HSDUWPHQW#VKRXOG#EH#SURYLGLQJ#IXQGLQJ#
LQIRUPDWLRQ#WR#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#RQ#D#PXFK#PRUH#WLPHO\#
EDVLV1#:H#DOVR#IHHO#WKDW#WKH#'HSDUWPHQW#VKRXOG#EH#ZRUNLQJ#LQ#
FRRSHUDWLRQ#ZLWK#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#WR#HQVXUH#WKDW#DQ#
DSSURSULDWH#EDODQFH#RI#VHUYLFHV#DQG#IXQGLQJ#LV#DFKLHYHG#+L1H1#RQH#WKDW#
SURYLGHV#DQ#DSSURSULDWH#OHYHO#RI#VHUYLFH#DV#VHW#LQ#SROLF\#ZKLOH#EDODQFLQJ#
IXQGLQJ#ZLWK#H[SHQGLWXUHV,1#

46183461834618346183 :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#
+RXVH#WKH#IROORZLQJ#UHFRPPHQGDWLRQV=+RXVH#WKH#IROORZLQJ#UHFRPPHQGDWLRQV=+RXVH#WKH#IROORZLQJ#UHFRPPHQGDWLRQV=+RXVH#WKH#IROORZLQJ#UHFRPPHQGDWLRQV=

• WKDW#WKH#0LQLVWHU#IRUPDOO\#DSSURYH#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#WKDW#WKH#0LQLVWHU#IRUPDOO\#DSSURYH#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#WKDW#WKH#0LQLVWHU#IRUPDOO\#DSSURYH#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#WKDW#WKH#0LQLVWHU#IRUPDOO\#DSSURYH#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#
EXGJHWV#LQ#D#PDQQHU#FRQVLVWHQW#ZLWK#WKH#$FW#DQG#UHJXODWLRQV>EXGJHWV#LQ#D#PDQQHU#FRQVLVWHQW#ZLWK#WKH#$FW#DQG#UHJXODWLRQV>EXGJHWV#LQ#D#PDQQHU#FRQVLVWHQW#ZLWK#WKH#$FW#DQG#UHJXODWLRQV>EXGJHWV#LQ#D#PDQQHU#FRQVLVWHQW#ZLWK#WKH#$FW#DQG#UHJXODWLRQV>

• WKDW#WKH#0LQLVWHU#SURYLGH#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#ZLWK#WKDW#WKH#0LQLVWHU#SURYLGH#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#ZLWK#WKDW#WKH#0LQLVWHU#SURYLGH#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#ZLWK#WKDW#WKH#0LQLVWHU#SURYLGH#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#ZLWK#
WKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV>#DQGWKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV>#DQGWKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV>#DQGWKHLU#UHYHQXH#EXGJHWV#RQ#D#PRUH#WLPHO\#EDVLV>#DQG

• WKDW#WKH#0LQLVWHU#FODULI\#WKH#EDODQFLQJ#RI#ILVFDO#UHVSRQVLELOLW\#ZLWK#WKDW#WKH#0LQLVWHU#FODULI\#WKH#EDODQFLQJ#RI#ILVFDO#UHVSRQVLELOLW\#ZLWK#WKDW#WKH#0LQLVWHU#FODULI\#WKH#EDODQFLQJ#RI#ILVFDO#UHVSRQVLELOLW\#ZLWK#WKDW#WKH#0LQLVWHU#FODULI\#WKH#EDODQFLQJ#RI#ILVFDO#UHVSRQVLELOLW\#ZLWK#
WKH#UHVSRQVLELOLW\#IRU#WKH#SURYLVLRQ#RI#VHUYLFHV#LQ#WKH#0DVWHU#3ODQ1WKH#UHVSRQVLELOLW\#IRU#WKH#SURYLVLRQ#RI#VHUYLFHV#LQ#WKH#0DVWHU#3ODQ1WKH#UHVSRQVLELOLW\#IRU#WKH#SURYLVLRQ#RI#VHUYLFHV#LQ#WKH#0DVWHU#3ODQ1WKH#UHVSRQVLELOLW\#IRU#WKH#SURYLVLRQ#RI#VHUYLFHV#LQ#WKH#0DVWHU#3ODQ1

6WUDWHJLF#SODQQLQJ6WUDWHJLF#SODQQLQJ6WUDWHJLF#SODQQLQJ6WUDWHJLF#SODQQLQJ 46184461844618446184 (DFK#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#SUHSDUHV#LWV#RZQ#VWUDWHJLF#
SODQ/#EDVHG#RQ#WKH#1HZ#%UXQVZLFN#+RVSLWDO#6\VWHP#0DVWHU#3ODQ1#
5HJLRQDO#KRVSLWDO#FRUSRUDWLRQV#DQG#WKHLU#ERDUGV#LQLWLDWH#WKLV#SURFHVV1#$W#
OHDVW#RQH#FRUSRUDWLRQ#UHPDUNHG#WKDW#LWV#VWUDWHJLF#SODQQLQJ#SURFHVV#ZDV#
LQLWLDWHG#LQ#UHVSRQVH#WR#D#UHFRPPHQGDWLRQ#IURP#WKH#DFFUHGLWDWLRQ#
SURFHVV1#7KH#'HSDUWPHQW#GRHV#QRW#UHTXLUH#WKDW#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV#GR#VWUDWHJLF#SODQQLQJ1#%XW#VWUDWHJLF#SODQQLQJ#LV#D#NH\#
FULWHULRQ#RI#VXFFHVV#IRU#D#ZHOO#IXQFWLRQLQJ#ERDUG1#

46185461854618546185 :H#QRWHG#FHUWDLQ#ZHDNQHVVHV#LQ#VWUDWHJLF#SODQV#SUHVHQWHG1#
0LVVLRQ#VWDWHPHQWV#GR#QRW#DOZD\V#DQVZHU#WKH#TXHVWLRQV#´ZKDW"µ/#
´ZK\"µ/#DQG#´IRU#ZKRP"µ#$V#ZHOO/#VWUDWHJLF#REMHFWLYHV#+VRPHWLPHV#
FDOOHG#VWUDWHJLF#JRDOV#RU#VWUDWHJLF#RULHQWDWLRQV,#DUH#RIWHQ#YDJXH#DQG#QRW#
PHDVXUDEOH1#0HDVXUDEOH#VWUDWHJLF#REMHFWLYHV#DUH#QHHGHG#WR#LGHQWLI\#WKH#
RUJDQL]DWLRQ·V#WDUJHWV#RU#HQGV/#WR#VHW#XS#D#PHDQV#WR#PRQLWRU#SURJUHVV#
WRZDUGV#WKRVH#HQGV/#DQG#WR#HVWDEOLVK#DQ#HIIHFWLYH#SHUIRUPDQFH#UHSRUWLQJ#
UHJLPH1#:H#DOVR#QRWHG#WKDW#PRVW#FRUSRUDWLRQV#GR#QRW#KDYH#D#VWUDWHJLF#
REMHFWLYH#HVWDEOLVKLQJ#WKH#UHTXLUHPHQW#WR#PDNH#VHUYLFH#SURYLVLRQ#
GHFLVLRQV#LQ#D#ILVFDOO\#UHVSRQVLEOH#PDQQHU1

46186461864618646186 &XUUHQWO\/#QRW#DOO#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#DUH#ILOLQJ#WKHLU#
VWUDWHJLF#SODQV#ZLWK#WKH#'HSDUWPHQW1#$QG#LQ#IDFW#WKHUH#LV#QR#UHTXLUHPHQW#
IRU#WKHP#WR#GR#WKLV1#$OVR/#IRU#WKRVH#FRUSRUDWLRQV#WKDW#KDYH#SURYLGHG#WKH#
'HSDUWPHQW#ZLWK#WKHLU#VWUDWHJLF#SODQ/#QRW#DOO#KDYH#UHFHLYHG#IHHGEDFN1#$V#
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 56<



+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
D#PLQLPXP/#WKH#'HSDUWPHQW#VKRXOG#EH#FRRUGLQDWLQJ#VWUDWHJLF#SODQQLQJ#
DQG#DSSURYLQJ#DOO#SODQV#WR#HQVXUH#WKDW#WKH\#DUH#FRQJUXHQW#ZLWK#
GHSDUWPHQWDO#SODQV/#SDUWLFXODUO\#WKRVH#GRFXPHQWHG#LQ#WKH#0DVWHU#3ODQ1#
2XU#4<<;#5HSRUW#LQFOXGHG#WKH#IROORZLQJ#UHFRPPHQGDWLRQ=

:H#UHFRPPHQG#WKDW#WKH#0LQLVWHU2'HSDUWPHQW#UHYLHZ#DQG#
IRUPDOO\#DSSURYH#WKH#VWUDWHJLF#SODQV#RI#WKH#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV#EHIRUH#WKH\#DUH#DGRSWHG1

46187461874618746187 2QH#DUHD#LQ#ZKLFK#WKH#'HSDUWPHQW#KDV#SURYLGHG#SODQQLQJ#
IHHGEDFN#WR#DW#OHDVW#VRPH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LV#LQ#WKH#DUHD#RI#
ZHOOQHVV1#6HYHUDO#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQGLFDWHG#WKDW#
WKH\#IHHO#WKLV#LV#D#YDOXDEOH#DUHD#RI#VHUYLFH#WKDW#KRVSLWDO#FRUSRUDWLRQV#
VKRXOG#EH#PRUH#LQYROYHG#LQ1#7KH\#IHOW#WKDW#VXFK#SUHYHQWDWLYH#DFWLYLWLHV#
ZRXOG#VDYH#PRQH\#LQ#WKH#ORQJ#UXQ#DQG#WKHUHIRUH#VDZ#ZHOOQHVV#DV#EHLQJ#
ZLWKLQ#WKHLU#PDQGDWH1#,Q#IDFW/#VRPH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#GR#
SURYLGH#OLPLWHG#ZHOOQHVV#SURJUDPV/#EXW#GR#QRW#UHFHLYH#IXQGLQJ#IURP#WKH#
'HSDUWPHQW#IRU#WKHVH#DFWLYLWLHV1#7KH#'HSDUWPHQW#IHHOV#WKDW#ZHOOQHVV#
LVVXHV#DUH#LQ#WKH#GRPDLQ#RI#WKH#'HSDUWPHQW/#QRW#WKH#KRVSLWDO#
FRUSRUDWLRQV1#6RPH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#KDYH#EHHQ#WROG#QRW#WR#
LQFOXGH#UHIHUHQFHV#WR#ZHOOQHVV#LQ#WKHLU#VWUDWHJLF#SODQV1

46188461884618846188 7KH#GLVFXVVLRQ#VXUURXQGLQJ#WKH#SURYLVLRQ#RI#ZHOOQHVV#VHUYLFHV#
UDLVHV#DQ#LQWHUHVWLQJ#LVVXH1#5HJLRQDO#KRVSLWDO#FRUSRUDWLRQV#DUH#LQYROYHG#
ZLWK#RQO\#D#VXEVHW#RI#WKH#WRWDO#RI#KHDOWKFDUH#VHUYLFHV#SURYLGHG#LQ#D#
UHJLRQ1#6RPH#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQWURGXFHG#WKH#
DOWHUQDWLYH#RI#H[SDQGLQJ#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#LQWR#UHJLRQDO#
KHDOWK#DXWKRULWLHV#WKDW#ZRXOG#FRYHU#DOO#IDFHWV#RI#KHDOWK#FDUH1#7KH\#IHOW#
WKDW#WKLV#ZRXOG#DOORZ#SRWHQWLDO#GXSOLFDWLRQ#RI#VHUYLFHV#WR#EH#DYRLGHG/#
WKHUHE\#UHGXFLQJ#H[SHQGLWXUHV1#7KH\#DOVR#LQGLFDWHG#WKDW#WKH\#KDYH#EHHQ#
VXFFHVVIXO#LQ#LQWHJUDWLQJ#WKH#H[WUDPXUDO#VHUYLFH#LQWR#WKHLU#RSHUDWLRQV#DQG#
WKDW#WKH\#QRZ#KDYH#SUDFWLFDO#H[SHULHQFH#WKDW#FRXOG#EH#DSSOLHG#LQ#IXUWKHU#
LQWHJUDWLRQ1#,W#PLJKW#EH#ZRUWKZKLOH#WR#LQYHVWLJDWH#WKLV#RSWLRQ1#7KH#
TXHVWLRQ#WR#EH#DQVZHUHG#LV/#´ZRXOG#VHUYLFH#GHOLYHU\#EH#PRUH#HIILFLHQW#
DQG#HIIHFWLYH#LQ#D#V\VWHP#ZLWK#IXOO#LQWHJUDWLRQ#RI#DOO#KHDOWK#VHUYLFHV"µ#
7KLV#LV#D#PDMRU#VWUDWHJLF#TXHVWLRQ#IDFLQJ#WKH#'HSDUWPHQW#DQG#WKH#
FRUSRUDWLRQV1

46189461894618946189 7KHUH#PD\#EH#VRPH#TXHVWLRQ#DV#WR#ZKHWKHU#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV#VKRXOG#EH#GHYHORSLQJ#WKHLU#RZQ#VWUDWHJLF#SODQV1#%\#LWV#
QDWXUH/#VWUDWHJLF#SODQQLQJ#LV#DNLQ#WR#SROLF\#GHYHORSPHQW1#3ROLF\#
GHYHORSPHQW#LV#WKH#UHVSRQVLELOLW\#RI#WKH#'HSDUWPHQW/#QRW#WKH#UHJLRQDO#
KRVSLWDO#FRUSRUDWLRQV1

4618:4618:4618:4618: %DVHG#RQ#FRPPHQWV#PDGH#E\#UHSUHVHQWDWLYHV#RI#WKH#UHJLRQDO#
KRVSLWDO#FRUSRUDWLRQV/#WKH#FRUSRUDWLRQV#GR#VHHP#WR#EH#IDFLQJ#PDQ\#
FRPPRQ#LVVXHV1#7KH#'HSDUWPHQW#DQG#WKH#FRUSRUDWLRQV/#SHUKDSV#WKURXJK#
WKH#1HZ#%UXQVZLFN#+HDOWKFDUH#$VVRFLDWLRQ/#FRXOG#ZRUN#WRJHWKHU#WR#
GHYHORS#D#FRPSUHKHQVLYH#VWUDWHJLF#SODQ#ZKLFK#OLQNV#DSSURSULDWHO\#WR#WKH#
0DVWHU#3ODQ1#:H#IHHO#WKDW#WKLV#RSWLRQ#VKRXOG#EH#JLYHQ#FRQVLGHUDWLRQ1
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&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
4618;4618;4618;4618; 7KHUH#LV#D#QHHG#DV#ZHOO#WR#OLQN#WKH#VWUDWHJLF#SODQV#WR#SHUIRUPDQFH#
UHSRUWLQJ1#:H#KDYH#GLVFXVVHG#WKLV#PDWWHU#HDUOLHU#LQ#WKH#FKDSWHU#LQ#
SURSRVLQJ#WKDW#WKH#DQQXDO#UHSRUW#EH#XVHG#DV#WKH#IRFDO#GRFXPHQW#IRU#WKH#
&RPPLWWHH#UHYLHZ#SURFHVV1

4618<4618<4618<4618< 3HUIRUPDQFH#UHSRUWLQJ#LQYROYHV#GHYHORSLQJ#SHUIRUPDQFH#
LQGLFDWRUV#DQG#WDUJHWV/#DQG#PHDVXULQJ#DQG#UHSRUWLQJ#WKH#UHVXOWV1#
7\SLFDOO\/#SHUIRUPDQFH#LQGLFDWRUV#VKRXOG#DOORZ#IRU#WKH#PHDVXUHPHQW#RI#
VXFFHVV#LQ#DFKLHYLQJ#VWUDWHJLF#REMHFWLYHV1#(DFK#SHUIRUPDQFH#LQGLFDWRU#
VKRXOG#WLH#GLUHFWO\#WR#D#VSHFLILF#VWUDWHJLF#REMHFWLYH1#5HJLRQDO#KRVSLWDO#
FRUSRUDWLRQV/#LQ#JHQHUDO/#KDYH#QRW#\HW#VXFFHHGHG#LQ#GHYHORSLQJ#FRUSRUDWH#
SHUIRUPDQFH#LQGLFDWRUV1#7KLV#PD\/#LQ#SDUW/#EH#GXH#WR#WKH#FXUUHQW#ODFN#RI#
WUXO\#PHDVXUDEOH#VWUDWHJLF#REMHFWLYHV#IRU#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#
7KLV#ZRXOG#PDNH#LW#PRUH#GLIILFXOW#WR#HVWDEOLVK#PHDQLQJIXO#SHUIRUPDQFH#
LQGLFDWRUV1#

46193461934619346193 6HYHUDO#UHJLRQV#GLG#PHQWLRQ#DQ#LQLWLDWLYH#RI#WKH#'HSDUWPHQW#WR#
GHYHORS#D#SURYLQFLDO#UHSRUW#FDUG#V\VWHP#RI#SHUIRUPDQFH#LQGLFDWRUV1#,I#
WKLV#LV#WR#EH#´WKHµ#SHUIRUPDQFH#UHSRUWLQJ#V\VWHP#IRU#UHJLRQDO#KRVSLWDO#
FRUSRUDWLRQV/#LW#FDOOV#LQWR#TXHVWLRQ#WKH#QHHG#IRU#LQGLYLGXDO#VWUDWHJLF#SODQV#
IRU#KRVSLWDO#FRUSRUDWLRQV1#

46194461944619446194 $OWHUQDWLYHO\/#LI#LQGLYLGXDO#VWUDWHJLF#SODQV#DUH#VWLOO#IHOW#WR#EH#
DSSURSULDWH/#HDFK#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#VKRXOG#WDNH#WKH#
SURYLQFLDO#´UHSRUW#FDUGµ#DQG#DGG#DGGLWLRQDO#LQGLFDWRUV#WR#HQVXUH#
FRPSOHWH#SHUIRUPDQFH#PHDVXUHPHQW#LQIRUPDWLRQ#UHODWLQJ#WR#WKH#VWUDWHJLF#
REMHFWLYHV#LQ#LWV#RZQ#VWUDWHJLF#SODQ#LV#FDSWXUHG1#7KLV#H[HUFLVH#PD\#
UHTXLUH#UHZRUNLQJ#WKHLU#RZQ#VWUDWHJLF#REMHFWLYHV#WR#PDNH#WKHP#PRUH#
PHDVXUDEOH1#

46195461954619546195 :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#VRPH#GLVFXVVLRQ#RI#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#VRPH#GLVFXVVLRQ#RI#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#VRPH#GLVFXVVLRQ#RI#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#VRPH#GLVFXVVLRQ#RI#
WKH#QHHG#WR#LPSURYH#VWUDWHJLF#SODQQLQJ#LQ#LWV#UHSRUW#WR#WKH#+RXVH1#,Q#WKH#QHHG#WR#LPSURYH#VWUDWHJLF#SODQQLQJ#LQ#LWV#UHSRUW#WR#WKH#+RXVH1#,Q#WKH#QHHG#WR#LPSURYH#VWUDWHJLF#SODQQLQJ#LQ#LWV#UHSRUW#WR#WKH#+RXVH1#,Q#WKH#QHHG#WR#LPSURYH#VWUDWHJLF#SODQQLQJ#LQ#LWV#UHSRUW#WR#WKH#+RXVH1#,Q#
SDUWLFXODU/#DV#QRWHG#LQ#RXU#4<<;#5HSRUW/#WKHUH#LV#D#QHHG#IRU#WKH#SDUWLFXODU/#DV#QRWHG#LQ#RXU#4<<;#5HSRUW/#WKHUH#LV#D#QHHG#IRU#WKH#SDUWLFXODU/#DV#QRWHG#LQ#RXU#4<<;#5HSRUW/#WKHUH#LV#D#QHHG#IRU#WKH#SDUWLFXODU/#DV#QRWHG#LQ#RXU#4<<;#5HSRUW/#WKHUH#LV#D#QHHG#IRU#WKH#
'HSDUWPHQW#WR#DSSURYH#DOO#VWUDWHJLF#SODQV/#SHUIRUPDQFH#LQGLFDWRUV#DQG#'HSDUWPHQW#WR#DSSURYH#DOO#VWUDWHJLF#SODQV/#SHUIRUPDQFH#LQGLFDWRUV#DQG#'HSDUWPHQW#WR#DSSURYH#DOO#VWUDWHJLF#SODQV/#SHUIRUPDQFH#LQGLFDWRUV#DQG#'HSDUWPHQW#WR#DSSURYH#DOO#VWUDWHJLF#SODQV/#SHUIRUPDQFH#LQGLFDWRUV#DQG#
WDUJHWV#WR#HQVXUH#WKH\#DUH#FRQJUXHQW#ZLWK#GHSDUWPHQWDO#SODQV1WDUJHWV#WR#HQVXUH#WKH\#DUH#FRQJUXHQW#ZLWK#GHSDUWPHQWDO#SODQV1WDUJHWV#WR#HQVXUH#WKH\#DUH#FRQJUXHQW#ZLWK#GHSDUWPHQWDO#SODQV1WDUJHWV#WR#HQVXUH#WKH\#DUH#FRQJUXHQW#ZLWK#GHSDUWPHQWDO#SODQV1

0LVFHOODQHRXV#JRYHUQDQFH#DQG#0LVFHOODQHRXV#JRYHUQDQFH#DQG#0LVFHOODQHRXV#JRYHUQDQFH#DQG#0LVFHOODQHRXV#JRYHUQDQFH#DQG#
ERDUG#PDWWHUVERDUG#PDWWHUVERDUG#PDWWHUVERDUG#PDWWHUV

&RGH#RI#HWKLFV&RGH#RI#HWKLFV&RGH#RI#HWKLFV&RGH#RI#HWKLFV

46196461964619646196 2QO\#RQH#RI#WKH#PHHWLQJV#GHDOW#DW#DQ\#OHQJWK#ZLWK#WKH#FRQFHSW#RI#
WKH#ERDUG·V#FRGH#RI#HWKLFV1#2QH#FRUSRUDWLRQ#QRWHG#LQ#LWV#DQQXDO#UHSRUW#
WKDW#WKH#ERDUG#KDG#DGRSWHG#D#FRGH#RI#HWKLFV#EDVHG#RQ#WKH#YDOXHV#LQ#WKH#
VWUDWHJLF#SODQ1#$QRWKHU#FRUSRUDWLRQ#DOVR#GLVFXVVHG#LWV#ZRUN#RQ#D#
FRUSRUDWLRQ0ZLGH#FRGH#RI#HWKLFV1#:H#EHOLHYH#WKLV#LV#D#PRYH#IRUZDUG1#

46197461974619746197 $#FRGH#RI#HWKLFV#FDQ#IRUP#DQ#LPSRUWDQW#DGGLWLRQ#WR#WKH#ERDUG·V#
KLJK0OHYHO#SROLF\#IUDPHZRUN#WKDW#JLYHV#JXLGDQFH#WR#PDQDJHPHQW#DQG#
VWDII#RI#WKH#LQVWLWXWLRQ1#3ROLF\#DQG#JRDO#VHWWLQJ#DUH#XVHG#E\#HIIHFWLYH#
ERDUGV#LQ#FOHDUO\#HVWDEOLVKLQJ#WKH#DQWLFLSDWHG#UHVXOWV/#RU#HQGV/#IRU#WKH#
RUJDQL]DWLRQ#EHLQJ#JRYHUQHG1#7KLV#IRFXV#RQ#HQGV/#YHUVXV#PHDQV/#LV#D#NH\#
WR#JRYHUQLQJ#DQ#RUJDQL]DWLRQ#WR#HIIHFWLYH#UHVXOWV1#%XW/#DV#VWDWHG#E\#-RKQ#
&DUYHU#LQ#KLV#ZHOO0NQRZQ#ZRUN#%RDUGV#WKDW#0DNH#D#'LIIHUHQFH/#
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+HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV &KDSWHU#46
7KH#%RDUG#LV#DFFRXQWDEOH#IRU#KRZ#LWV#VWDII#DFKLHYHV#WKHVH#
UHVXOWV#1#1#1#1#7KH#ERDUG#KDV#D#PRUDO#REOLJDWLRQ#WR#HQVXUH#WKH#
SUXGHQFH#DQG#HWKLFV#RI#RSHUDWLRQV#1#1#1#1#$#ERDUG#WKDW#ZLVKHV#
WR#HQVXUH#WKH#RUJDQL]DWLRQ·V#DFWLRQV#DUH#SUXGHQW#DQG#HWKLFDO#
PXVW#GHOLQHDWH#DKHDG#RI#WLPH#H[DFWO\#ZKDW#LV#LPSUXGHQW#DQG#
XQHWKLFDO1#$Q\#VWDII#DFWLRQ#WKDW#GRHV#QRW#YLRODWH#WKH#ERDUG·V#
VWDQGDUGV/#WKHQ/#LV#DXWRPDWLFDOO\#DSSURYDEOH1#1#1#7KH#WRWDO#
PHVVDJH#WKH#ERDUG#VHQGV#WR#VWDII/#WKHQ/#LV#FRPSULVHG#RI#ZKDW#
RXWSXWV#DUH#WR#EH#DFKLHYHG#+(QGV,#DQG#ZKDW#PD\#QRW#EH#GRQH#
LQ#WKH#SURFHVV#RI#DFKLHYHPHQW#+([HFXWLYH#/LPLWDWLRQV,1

46198461984619846198 :H#QRWHG#DV#ZHOO#WKDW#WKH#1HZ#%UXQVZLFN#+HDOWKFDUH#
$VVRFLDWLRQ·V#SXEOLFDWLRQ#7KH#,QIRUPHG#7UXVWHH#DOVR#VSHDNV#WR#WKLV#LVVXH1#
7KLV#LPSRUWDQW#RULHQWDWLRQ#GRFXPHQW#VWDWHV=#

,W#LV#LPSRUWDQW#IRU#WKH#ERDUG#WR#GHYHORS#D#FRGH#RI#HWKLFV1#1#1#
7KH#ERDUG·V#FRGH#RI#HWKLFV#QHHGV#WR#DGGUHVV#FRQIOLFW#RI#LQWHUHVW1
11111#7KH#ERDUG·V#FRGH#RI#HWKLFV#DOVR#QHHGV#WR#DGGUHVV#FHUWDLQ#
EHKDYLRXUV1#%RDUG#DQG#VWDII#PHPEHUV#DUH#H[SHFWHG#WR#PDLQWDLQ#
KLJK#VWDQGDUGV#RI#KRQHVW\/#LQWHJULW\/#LPSDUWLDOLW\#DQG#HWKLFDO#
FRQGXFW1

46199461994619946199 :LWKRXW#EHLQJ#WRR#YROXPLQRXV/#WKH#FRGH#FDQ#DGGUHVV#WKRVH#NH\#
DUHDV#ZKHUH#WKH#ERDUG#IHHOV#LW#LV#HVVHQWLDO#WR#VHW#OLPLWV1#6RPH#H[DPSOHV#
PD\#EH#LQ#YHQGRU#UHODWLRQV/#WUHDWPHQW#RI#SDWLHQWV#DQG#WKHLU#IDPLOLHV/#
SURWHFWLRQ#RI#DVVHWV/#DGGLWLRQ#RI#QHZ#VHUYLFHV/#DQG#ILQDQFLDO#FRQGLWLRQV#WR#
DYRLG1

4619:4619:4619:4619: 3URYLGLQJ#VXFK#DQ#HWKLFDO#IUDPHZRUN#LV#D#NH\#IXQFWLRQ#RI#DQ#
HIIHFWLYH#ERDUG1#,W#LV#RQH#SULPH#H[DPSOH#RI#KRZ#D#ERDUG#RYHUVHHV#
WKURXJK#SROLF\#DV#RSSRVHG#WR#D#GHWDLOHG#WUDQVDFWLRQ0EDVHG#RSHUDWLRQDO#
RXWORRN1#7KHUHIRUH#ZH#SURSRVHG#WKDW#WKH#&RPPLWWHH#UHFRPPHQG#DOO#
ERDUGV#WDNH#VWHSV#WR#SXW#D#FRGH#RI#HWKLFV#LQWR#SUDFWLFH1#3UHVXPDEO\#D#FRGH#
RI#HWKLFV#ZRXOG#ILW#ZHOO#ZLWKLQ#WKH#PDQGDWH#RI#HDFK#LQVWLWXWLRQ·V#VWUDWHJLF#
SODQQLQJ#SURFHVV1

4619;4619;4619;4619; :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#
+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKRVH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKRVH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKRVH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKRVH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQ#ERDUGV#
WKDW#KDYH#QRW#\HW#GRQH#VR#GHYHORS#D#FRGH#RI#HWKLFV1WKDW#KDYH#QRW#\HW#GRQH#VR#GHYHORS#D#FRGH#RI#HWKLFV1WKDW#KDYH#QRW#\HW#GRQH#VR#GHYHORS#D#FRGH#RI#HWKLFV1WKDW#KDYH#QRW#\HW#GRQH#VR#GHYHORS#D#FRGH#RI#HWKLFV1

&RUSRUDWLRQ#QDPHV&RUSRUDWLRQ#QDPHV&RUSRUDWLRQ#QDPHV&RUSRUDWLRQ#QDPHV 4619<4619<4619<4619< 7KH#+RVSLWDO#$FW#KDV#D#VWDQGDUG#QDPLQJ#FRQYHQWLRQ#IRU#DOO#RI#WKH#
UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV1#,Q#YDULRXV#VHFWLRQV#RI#WKH#OHJLVODWLRQ#WKHUH#
LV#D#VWDQGDUG#LQWURGXFWRU\#SKUDVH=#´7KHUH#LV#HVWDEOLVKHG#D#ERG\#FRUSRUDWH#
WR#EH#NQRZQ#DV#5HJLRQ#000#+RVSLWDO#&RUSRUDWLRQ1µ#6LQFH#WKHUH#DUH#WZR#
GLVWLQFW#ERGLHV#FRUSRUDWH#LQ#5HJLRQ#4/#WKH#$FW#KDV#DGGHG#WKH#IXUWKHU#
GLVWLQFWLRQV#RI#6RXWK0HDVW#DQG#%HDXVpMRXU#LQ#WKH#QDPLQJ#SURFHVV1

461:3461:3461:3461:3 ,W#ZDV#QRWHG#WKDW#WKUHH#RI#WKH#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#
+L1H1 5HJLRQV#5/#8#DQG#9,#KDYH#DGRSWHG#QDPHV#RWKHU#WKDQ#WKRVH#VSHFLILHG#
LQ#WKH#+RVSLWDO#$FW1#7KLV#EHFDPH#D#VXEMHFW#RI#GLVFXVVLRQ#DW#RQH#RI#WKH#
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&KDSWHU#46 +HDULQJV#ZLWK#5HJLRQDO#+RVSLWDO#&RUSRUDWLRQV
&RPPLWWHH#KHDULQJV1#7KH#&(2#RI#WKH#KRVSLWDO#FRUSRUDWLRQ#QRWHG#WKDW#WKH#
5HJLRQ#5#+RVSLWDO#&RUSRUDWLRQ#UHQDPHG#LWVHOI#WKH#$WODQWLF#+HDOWK#
6FLHQFHV#&RUSRUDWLRQ#DV#D#E\0SURGXFW#RI#LWV#VWUDWHJLF#SODQQLQJ#SURFHVV1#
:KLOH#WKLV#PD\#EH#DSSURSULDWH/#LW#ZRXOG#EH#DGYLVDEOH#IRU#WKH#ERDUGV#RI#
WKHVH#FRUSRUDWLRQV#WR#VHHN#OHJLVODWLYH#DSSURYDO#IRU#WKH#QDPH#FKDQJH1#
$IWHU#DOO/#WKH#FRUSRUDWLRQV#ZHUH#FUHDWHG#DQG#QDPHG#LQ#OHJLVODWLRQ#SDVVHG#
E\#WKH#+RXVH1#7KHUHIRUH/#DQ\#FKDQJH#RU#DPHQGPHQW#WR#WKH#QDPH#VKRXOG#
EH#DSSURYHG#E\#WKH#/HJLVODWLYH#$VVHPEO\1

461:4461:4461:4461:4 :H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#:H#UHFRPPHQGHG#WKDW#WKH#&RPPLWWHH#LQFOXGH#LQ#LWV#UHSRUW#WR#WKH#
+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKH#WKUHH#FRUSRUDWLRQV/#ZKLFK#KDYH#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKH#WKUHH#FRUSRUDWLRQV/#ZKLFK#KDYH#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKH#WKUHH#FRUSRUDWLRQV/#ZKLFK#KDYH#+RXVH#D#UHFRPPHQGDWLRQ#WKDW#WKH#WKUHH#FRUSRUDWLRQV/#ZKLFK#KDYH#
DGRSWHG#QDPHV#LQ#DGGLWLRQ#WR#WKRVH#LQ#WKH#DGRSWHG#QDPHV#LQ#DGGLWLRQ#WR#WKRVH#LQ#WKH#DGRSWHG#QDPHV#LQ#DGGLWLRQ#WR#WKRVH#LQ#WKH#DGRSWHG#QDPHV#LQ#DGGLWLRQ#WR#WKRVH#LQ#WKH#+RVSLWDO#$FW+RVSLWDO#$FW+RVSLWDO#$FW+RVSLWDO#$FW/#VHHN#OHJLVODWLYH#/#VHHN#OHJLVODWLYH#/#VHHN#OHJLVODWLYH#/#VHHN#OHJLVODWLYH#
DPHQGPHQWV#WR#YDOLGDWH#WKRVH#FKDQJHV1#)XUWKHU/#RWKHU#FRUSRUDWLRQV#DPHQGPHQWV#WR#YDOLGDWH#WKRVH#FKDQJHV1#)XUWKHU/#RWKHU#FRUSRUDWLRQV#DPHQGPHQWV#WR#YDOLGDWH#WKRVH#FKDQJHV1#)XUWKHU/#RWKHU#FRUSRUDWLRQV#DPHQGPHQWV#WR#YDOLGDWH#WKRVH#FKDQJHV1#)XUWKHU/#RWKHU#FRUSRUDWLRQV#
VKRXOG#EH#LQVWUXFWHG#WR#DSSURDFK#WKH#/HJLVODWLYH#$VVHPEO\#IRU#VKRXOG#EH#LQVWUXFWHG#WR#DSSURDFK#WKH#/HJLVODWLYH#$VVHPEO\#IRU#VKRXOG#EH#LQVWUXFWHG#WR#DSSURDFK#WKH#/HJLVODWLYH#$VVHPEO\#IRU#VKRXOG#EH#LQVWUXFWHG#WR#DSSURDFK#WKH#/HJLVODWLYH#$VVHPEO\#IRU#
DPHQGPHQWV#WR#WKH#$FW#EHIRUH#DGRSWLQJ#DQ\#FKDQJHV#LQ#FRUSRUDWH#QDPH1DPHQGPHQWV#WR#WKH#$FW#EHIRUH#DGRSWLQJ#DQ\#FKDQJHV#LQ#FRUSRUDWH#QDPH1DPHQGPHQWV#WR#WKH#$FW#EHIRUH#DGRSWLQJ#DQ\#FKDQJHV#LQ#FRUSRUDWH#QDPH1DPHQGPHQWV#WR#WKH#$FW#EHIRUH#DGRSWLQJ#DQ\#FKDQJHV#LQ#FRUSRUDWH#QDPH1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#5333 576
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