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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KLV�UHSRUW�UHTXHVWV�&DELQHW�WR�UHFRPPHQG�WR�&RXQFLO�D�QHZ�SROLF\�WR�FUHDWH�D�

/RFDO�&RXQFLO�7D[�6XSSRUW��/&76��VFKHPH��
�
��� 7KH�:HOIDUH� 5HIRUP� $FW� DEROLVKHV� &RXQFLO� 7D[� %HQHILW� �&7%��� DQG� UHSODFHV� LW�

ZLWK�D�/RFDO�&RXQFLO�7D[�6XSSRUW�VFKHPH��7KH�QHZ�/RFDO�*RYHUQPHQW�)LQDQFH�
$FW������DQG�UHJXODWLRQV�VHW�RXW�KRZ�WKH�&RXQFLO�PXVW�FUHDWH�D�/&76�VFKHPH��
7KLV� PHDQV� WKH� PDMRULW\� RI� /&76� DZDUGV� ZLOO� EH� EDVHG� RQ� FULWHULD� VHW� DQG�
DGPLQLVWHUHG� E\� HDFK� ORFDO� ELOOLQJ� DXWKRULW\� �VXFK� DV� )RUHVW� +HDWK��� KDYLQJ�
FRQVXOWHG� ZLWK� WKH� PDMRU� SUHFHSWLQJ� DXWKRULWLHV� �LQFOXGLQJ� 6XIIRON� &RXQW\�
&RXQFLO�� )LUH� DQG� 3ROLFH� DXWKRULWLHV�� DQG� WKH� SXEOLF�� 7KH� $FW� DQG� UHJXODWLRQV�
GLUHFW� KRZ�DXWKRULWLHV�PXVW� VXSSRUW� SHQVLRQHUV��ZLWK� OLWWOH� FKDQJH� WR� WKH�ZD\�
WKHLU�HQWLWOHPHQW�LV�SUHVHQWO\�GHFLGHG���

�
��� 8QGHU�WKH�UHJXODWLRQV�WKH�&RXQFLO�PXVW�ILQDOLVH�LWV� ORFDO�VFKHPH�E\����-DQXDU\�

������
�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
��� 7R�DJUHH�DQG�UHFRPPHQG�WR�&RXQFLO�WKH�/RFDO�&RXQFLO�7D[�6XSSRUW�6FKHPH�DV�

VHW�RXW�ZLWKLQ�WKLV�UHSRUW�DQG�GHWDLOHG�LQ�WKH�3ROLF\�GRFXPHQW��
��� 7R�DSSO\�IRU�WKH�WUDQVLWLRQDO�JUDQW�IRU�RQH�\HDU�VXSSRUW���

��� 7R� DJUHH� DQG� UHFRPPHQG� WR� &RXQFLO� WKH� FKDQJH� WR� WKH� &RXQFLO¶V� 6FKHPH� RI�
'HOHJDWLRQ�WR�2IILFHUV�DV�VHW�RXW�XQGHU�/HJDO�DQG�3ROLF\�LPSOLFDWLRQV��SDUDJUDSK�
�������

�������7R�UHFRPPHQG�WR�&RXQFLO�WKDW�LI�WKH�ILQDO�IXQGLQJ�GHFLVLRQV�DUH�QRW�NQRZQ�DW�WKH�
GDWH�RI�WKH�&RXQFLO�PHHWLQJ�RQ��� ��� �'HFHPEHU��WKDW�GHOHJDWHG�DXWKRULW\�EH�
JLYHQ�WR�WKH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH��LQ�FRQVXOWDWLRQ�ZLWK�WKH�
/HDGHU�DQG�3RUWIROLR�KROGHU�IRU�5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH�WR�
PDNH�ILQDO�GHFLVLRQV�RQ�DQ\�DGGLWLRQDO�FKDQJHV�WR�WKH�/RFDOLVHG�&RXQFLO�7D[�
6XSSRUW�6FKHPH�DULVLQJ�DV�D�UHVXOW�RI�WKH�ILQDO�IXQGLQJ�GHFLVLRQV��SDUDJUDSK�
�������
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3HUIRUPDQFH� 	� 6WUDWHJLF�
0DQDJHU��$53��
������ ������� DQG� ������
�������
5DFKDHO�0DQQ#IRUHVW�
KHDWK�JRY�XN�
6KDURQ�-RQHV#DQJOLDUHYHQXHV�
JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�DGRSWLRQ�RI�D�/RFDO�&RXQFLO�7D[�6XSSRUW�VFKHPH�ZLOO�VXSSRUW�WKH�VWUDWHJLF�

SULRULW\� RI� ZRUNLQJ� WRJHWKHU� IRU� DQ� HIILFLHQW� FRXQFLO� DQG� ZRUNLQJ� WRJHWKHU� IRU�
VWURQJ��KHDOWK\�DQG�GLYHUVH�FRPPXQLWLHV��

�
��� .H\�LVVXHV�
�
��� 7KH�:HOIDUH�5HIRUP�$FW������DEROLVKHV�&RXQFLO�7D[�%HQHILW��&7%���DQG�UHSODFHV�

LW� ZLWK� D� /RFDO� &RXQFLO� 7D[� 6XSSRUW� VFKHPH� �/&76��� 7KH� /RFDO� *RYHUQPHQW�
)LQDQFH�$FW������DQG�UHJXODWLRQV�VHW�RXW�KRZ�WKH�&RXQFLO�PXVW�FUHDWH�D�/&76�
VFKHPH��

�
��� 7KH�UHJXODWLRQV� UHTXLUH� WKH�&RXQFLO� WR� ILQDOLVH� LWV�/&76�VFKHPH�E\����-DQXDU\�

������
�
��� 5HJXODWLRQV�ZLOO�UHTXLUH�WKDW�SHQVLRQ�DJH�SHRSOH�ZLOO�QRW�EH�DIIHFWHG�ILQDQFLDOO\�

ZKHQ� WKHLU� H[LVWLQJ� FODLPV� PRYH� WR� WKH� /&76�� 7KH\� DOVR� GLUHFW� WKDW� FRXQFLOV�
VKRXOG� FRQVLGHU� VWHSV� WR� HQFRXUDJH� SHRSOH� WR� ILQG� ZRUN�� SURWHFW� YXOQHUDEOH�
SHRSOH��DQG�SUHYHQW�FKLOG�SRYHUW\��

�
��� 7KH� &DELQHW� RQ� �� -XO\� FRQVLGHUHG� WKH� SURSRVDOV� IRU� WKH� /&76� VFKHPH�� � 7KH�

&DELQHW� UHVROYHG� WKDW� D� GUDIW� /&76� VFKHPH� EH� SXEOLVKHG� IRU� FRQVXOWDWLRQ�� LQ�
RUGHU� WR�PHHW� WKH�VWDWXWRU\� WLPHWDEOH� WR�DSSURYH� WKH� ILQDO� VFKHPH�EHIRUH� WKH�
HQG�RI�-DQXDU\��DQG�WR�PRGHO�DIIRUGDELOLW\�DV�SDUW�RI�WKH�&RXQFLO¶V�PHGLXP�WHUP�
ILQDQFLDO�SODQQLQJ��

�
��� 7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�FULWHULD�ZKLFK�FRXOG�EH�XVHG� WR�GHOLYHU�D�FRVW�

QHXWUDO� VFKHPH�� $OO� 6XIIRON� ELOOLQJ� DXWKRULWLHV� KDYH� EHHQ� ZRUNLQJ� WRJHWKHU� WR�
DJUHH� VLPLODU� DUUDQJHPHQWV� ZKHUH� SRVVLEOH� EXW� UHIOHFWLQJ� WKHLU� RZQ� ORFDO�
FLUFXPVWDQFHV��

�
��� ,W� LV�HVWLPDWHG� WKH�&RXQFLO�ZLOO� SD\�&7%�RI������������ WKLV�\HDU� ������ �������

7KH�WUHQG�RI�DQQXDO�JURZWK� LQ�&7%�EHFDXVH�RI� WKH� LQFUHDVLQJ�FRVW�RI�FODLPV� LV�
���DQG�WKH�LQIODWLRQDU\�LQFUHDVH�LV�H[SHFWHG�WR�EH��������

�
��� &RXQFLO� 7D[� %HQHILW� LV� FXUUHQWO\� IXQGHG� E\� WKH� 'HSDUWPHQW� IRU� :RUN� DQG�

3HQVLRQV� DV� D� UHLPEXUVHPHQW� RI� &7%� H[SHQGLWXUH� DFFRUGLQJ� WR� QDWLRQDOO\� VHW�
FULWHULD��



  

�
��� )URP� �� $SULO� ����� WKH� /RFDO� &RXQFLO� 7D[� 6FKHPH� ZLOO� EH� GLVWULEXWHG� E\� WKH�

'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW�WR�ORFDO�DXWKRULWLHV�WKURXJK�
D� FDVK� OLPLWHG� JUDQW�� 7KH� H[DFW� DPRXQW� LV� \HW� WR� EH� FRQILUPHG�� 7KH� DPRXQWV�
DYDLODEOH� ZLOO� EH� DW� OHDVW� ���� DQG� SRVVLEO\� XS� WR� ���� OHVV� WKDQ� FXUUHQWO\�
UHFHLYHG��7KH�GLVWULEXWLRQ�ZLOO�EH�IRUPXOD�EDVHG��

�
��� %DVHG�RQ�D�UHGXFWLRQ�RI�����DQG�WDNLQJ�LQWR�DFFRXQW�WKH�DVVXPSWLRQV�RXWOLQHG�

LQ�SDUDJUDSK�����DERYH��WKH�JUDQW�UHGXFWLRQ�IRU�)RUHVW�+HDWK�LV�H[SHFWHG�WR�EH�
���������SHU�DQQXP�RI�ZKLFK�LW�LV�H[SHFWHG�WKDW����������������ZLOO�EH�ERUQH�
E\�WKLV�&RXQFLO�ZLWK�WKH�EDODQFH�ERUQH�E\�6XIIRON�&RXQW\�&RXQFLO�DQG�WKH�3ROLFH�
DXWKRULW\��7KH�H[DFW���SUHFLVH�ILJXUHV�ZLOO�QRW�EH�NQRZQ�XQWLO� WKH� ODWH�DXWXPQ��
DV�SDUW�RI�WKH�'HFHPEHU�EXGJHW�DQQRXQFHPHQW��ZKLFK�PD\�EH�DIWHU�WKLV�UHSRUW�
LV�FLUFXODWHG�WR�&RXQFLO���

�
���� 7KH� JRYHUQPHQW� KDV� VWDWHG� WKDW� SHQVLRQHUV� PXVW� QRW� EH� DIIHFWHG� E\� WKH�

FKDQJHV�� �7KHUHIRUH��D�FRVW�VDYLQJ�FDQ�RQO\� LPSDFW�ZRUNLQJ�DJH�FODLPDQWV��7R�
SURYLGH�VRPH�FRQWH[W���������RI�RXU�ZRUNLQJ�DJH�FODLPDQWV�SUHVHQWO\�SD\�QR�
&RXQFLO�7D[�EHFDXVH�RI� WKH� W\SH�RU� WKH� ORZ� OHYHO�RI� WKHLU� LQFRPH��2Q�DYHUDJH�
HDFK�FODLPDQWV¶�&RXQFLO�7D[�%HQHILW�LV����������

�
���� 7R�GHOLYHU� WKH� UHTXLUHG�VDYLQJ� IURP�FKDQJHV� WR� WKH�&RXQFLO�7D[�VFKHPH�DORQH�

ZRXOG� PHDQ� D� UHGXFHG� OHYHO� RI� VXSSRUW� DFURVV� DOO� ZRUNLQJ� DJH� FODLPV� E\�
DSSUR[LPDWHO\�������

�
���� 7KH�PDLQ�HIIHFW� RI� VSUHDGLQJ� WKH� VDYLQJ� DFURVV�DOO�ZRUNLQJ�DJH� FODLPV� LV� WKDW�

WKRVH� ZKR� SUHVHQWO\� SD\� QRWKLQJ� ZRXOG� KDYH� WR� SD\� VRPHWKLQJ�� ,W� LV�
DFNQRZOHGJHG�WKDW�WKLV�FUHDWHV�D�FKDOOHQJH�WR�PDLQWDLQ�KLJK�FROOHFWLRQ�UDWHV���,W�
LV� OLNHO\�WKDW�ZH�ZLOO�UHFHLYH�LQFUHDVHG�UHTXHVWV�WR�GHIHU�RU�SURWUDFW�SD\PHQWV��
RU� WKRVH� DIIHFWHG� PLJKW� GHFLGH� WR� GHOD\� RU� QRW� SD\�� LQFUHDVLQJ� WKH�
DGPLQLVWUDWLYH�WLPH�DQG�FRVW�RI�FROOHFWLRQ�DQG�SRWHQWLDOO\�OHDGLQJ�WR�PRUH�SHRSOH�
JRLQJ�WKURXJK�WKH�OHJDO�SURFHVV�RI�UHFRYHU\��

�
���� *LYHQ�WKH�VFDOH�RI�WKH�IXQGLQJ�VKRUWIDOO��WKH�&DELQHW�DJUHHG�RQ���-XO\�WKDW�LW� LV�

QHFHVVDU\�WR�SDVV�RQ�RQO\�D�SURSRUWLRQ�RI� WKH�EXUGHQ�WR�FODLPDQWV� LQ�RUGHU�WR�
LQFHQWLYLVH�ZRUN�� &DELQHW� DOVR� QRWHG� WKDW� WKH� IXQGLQJ� JDS� FRXOG� EH� FORVHG� E\�
WDNLQJ�DGYDQWDJH�RI�QHZ�SRZHUV�ZLWKLQ�WKH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW������
WR� UHGXFH� WKH� OHYHO�RI�GLVFRXQWV�FXUUHQWO\�JUDQWHG� LQ� UHVSHFW�RI�VHFRQG�KRPHV�
DQG�VRPH�FODVVHV�RI�HPSW\�SURSHUWLHV���&KDQJLQJ�WKH�GLVFRXQWV�WR�VRPH�FODVVHV�
RI�HPSW\�SURSHUWLHV�ZRXOG�SURYLGH�DQ� LQFHQWLYH� WR� UH�OHW�YRLG�SURSHUWLHV�PRUH�
TXLFNO\���7KH�&RXQFLO�WKHUHIRUH�FRQVXOWHG�RQ�WKLV�EDVLV��VHH�VHFWLRQ���EHORZ�IRU�
IXUWKHU�GHWDLO�RQ�WKH�FRQVXOWDWLRQ�SURFHVV���

�
���� 7R� DVVLVW� WKH� WUDQVLWLRQ� SURFHVV� WKH� 'HSDUWPHQW� IRU� &RPPXQLWLHV� DQG� /RFDO�

*RYHUQPHQW� DQQRXQFHG� RQ� ��� 2FWREHU� ����� WKDW� WKH\� ZRXOG� EH� PDNLQJ�
DYDLODEOH�DQ�DGGLWLRQDO��������������IRU�RQH�\HDU�WR�VXSSRUW�ORFDO�DXWKRULWLHV�LQ�
GHYHORSLQJ� ZHOO�GHVLJQHG� FRXQFLO� WD[� VXSSRUW� VFKHPHV� WR� PDLQWDLQ� SRVLWLYH�
LQFHQWLYHV�WR�ZRUN��

�
���� 7KH�JUDQW�ZLOO� EH� DYDLODEOH� WR� FRXQFLOV�ZKR� FKRRVH� WR� GHVLJQ� WKHLU� VFKHPH� VR�

WKDW��
�



  

¾ 7KRVH� ZKR� DUH� RQ� ����� VXSSRUW� XQGHU� WKH� FXUUHQW� FRXQFLO� WD[� EHQHILW�
DUUDQJHPHQWV�SD\�EHWZHHQ�]HUR�DQG�QR�PRUH�WKDQ������RI�WKHLU�FRXQFLO�WD[�
OLDELOLW\��

¾ 7KH�7DSHU�5DWH�GRHV�QRW�LQFUHDVH�DERYH������
¾ 7KHUH�LV�QR�VKDUS�UHGXFWLRQ�LQ�VXSSRUW�IRU�WKRVH�HQWHULQJ�ZRUN��

�
����� ,I�WKH�&RXQFLO�DGRSWV�D�VFKHPH�ZKLFK�PHHWV�WKH�JUDQW�FULWHULD�WKH�JUDQW�IXQGLQJ�

DOORFDWLRQ�ZLOO�EH�DV�IROORZV��
�

/RFDO�$XWKRULW\� *UDQW�IURP�JRYHUQPHQW�
)RUHVW�+HDWK� ��������
6XIIRON�&RXQW\� ��������
6XIIRON�3ROLFH� ��������

�
5HFRPPHQGHG�VFKHPH�FULWHULD��

�
����� 7KH� IROORZLQJ� WDEOH� VHWV� RXW� UHFRPPHQGDWLRQV� WR� SDUWO\� PHHW� WKH� ���������

VKRUWIDOO�� ZLWK� H[SODQDWRU\� FRPPHQWV� DERXW� HDFK� DFWLRQ�� 0RGHOOLQJ�� XVLQJ�
FXUUHQW� FDVHORDG� GDWD�� LOOXVWUDWHV� WKH� SRWHQWLDO� ILQDQFLDO� HIIHFW� RI� SURSRVHG�
FKDQJHV�WR�WKH�FXUUHQW�FRXQFLO�WD[�EHQHILW�VFKHPH��7KH�WRWDO�SURMHFWHG�VDYLQJ�LV�
WKH�VXP�RI�HDFK�RI�WKH�DFWLRQV�VHSDUDWHO\��

1RWH�� $FWLRQ�� 1XPEHU�
DIIHFWHG��

9DOXH�
�¶�����

� 7RWDO�VKRUWIDOO� � ����
��� 0D[LPXP�OLDELOLW\������� ������ ����
��� $EROLVK�6HFRQG�$GXOW�5HEDWH�� ��� ������

�
6KRUWIDOO�EDODQFH�WR�EH�PHW�IURP�
RWKHU�RSWLRQV��IRU�H[DPSOH�FKDQJHV�
WR�&RXQFLO�7D[�H[HPSWLRQV�

� ����

�
1RWH�����&XUUHQWO\�&RXQFLO�7D[�%HQHILW� LV�DZDUGHG�RU�FDOFXODWHG�EDVHG�RQ�WKH�
FODLPDQW¶V� IXOO� OLDELOLW\� �������� ,QVWHDG�� LW� LV� UHFRPPHQGHG� WR� XVH� ������
PHDQLQJ�HDFK�ZRUNLQJ�DJH�FODLPDQW�ZRXOG�KDYH�WR�SD\�DW�OHDVW��������SHU�\HDU�
PRUH�WKDQ�WKH\�GR�QRZ��7KLV�LV�EDVHG�RQ��

• D� EDQG� $� SURSHUW\�� DV� WKH�PDMRULW\� RI� RXU� FODLPDQWV� IDOO� ZLWKLQ� WKLV�
EDQGLQJ��DQG�

• DW�WKH�FXUUHQW���������&RXQFLO�7D[�OHYHOV���

1RWH�����6HFRQG�$GXOW�5HEDWH�LV�SDLG�ZKHQ�WKH�FODLPDQW¶V�LQFRPH�LV�PRUH�WKDQ�
RWKHU�SHRSOH�LQ�WKHLU�KRPH��,Q�SUDFWLFH��LW�LV�FRPSOLFDWHG�WR�H[SODLQ�DQG�GLIILFXOW�
WR�DGPLQLVWHU��

����� 7KH� FXUUHQW� VDIHJXDUGV� IRU� YXOQHUDEOH� FODLPDQWV� ZLOO� FRQWLQXH�� WKHVH� LQFOXGH�
SURYLGLQJ� KLJKHU� EHQHILWV� �XS� WR� WKH� 0D[LPXP� DOORZHG�� IRU� WKRVH� UHFHLYLQJ�
3HUVRQDO�,QGHSHQGHQFH�3D\PHQWV��&XVWRPHUV�ZKR�DUH�EOLQG�RU�KDYH�FDUHUV�ZLOO�
QRW�KDYH�GHGXFWLRQV��LQ�UHVSHFW�RI�RWKHUV�OLYLQJ�LQ�WKHLU�KRPH��WDNHQ�IURP�WKHLU�
VXSSRUW��



  

3ROLF\�'RFXPHQW��
�

����� ,W� LV� D� UHTXLUHPHQW� WR� VHW� RXW� WKH� /&76� VFKHPH� LQ� D� 3ROLF\� GRFXPHQW� ZKLFK�
GHWDLOV�WKH�µUXOHV¶�RI�WKH�VFKHPH��7KLV�QHHGV�WR�EH�DSSURYHG�E\�)XOO�&RXQFLO��7KH�
ILQDO�YHUVLRQ�RI�WKH�GRFXPHQW�LV�FXUUHQWO\�EHLQJ�GUDZQ�XS�DQG�ZLOO�EH�SURYLGHG�
DV�D�%DFNJURXQG�3DSHU�DQG�D�VXPPDU\�ZLOO�EH�VKRZQ�DW�$SSHQGL[�$��WR�IROORZ���

�
����� &KDQJHV�DV�D�UHVXOW�RI�WKH�QHZ�SRZHUV�ZLWKLQ�WKH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW�

�����WR�UHGXFH�WKH�OHYHO�RI�GLVFRXQWV�FXUUHQWO\�JUDQWHG�LQ�UHVSHFW�RI�VHFRQG�
KRPHV�DQG�VRPH�FODVVHV�RI�HPSW\�SURSHUWLHV��ZLOO�UHTXLUH�D�SROLF\�FKDQJH�E\�
0HPEHUV�DV�SDUW�RI�WKH���������VHWWLQJ�WKH�&RXQFLO�7D[�%DVH�DQG�EXGJHW�
VHWWLQJ�SURFHVV���

�
+HOSLQJ�SHRSOH�WR�XQGHUVWDQG�WKH�QHZ�V\VWHP�RI�&RXQFLO�7D[�6XSSRUW��

�
����� 7KH�UHSODFHPHQW�RI�WKH�QDWLRQDO�&RXQFLO�7D[�%HQHILW�V\VWHP�ZLWK�D�ORFDOLVHG�

VFKHPH�ZLOO�KDYH�D�PDMRU�LPSDFW�RQ�FODLPDQWV�DV�ZHOO�DV�RWKHUV�ZKR�ZLOO�EH�
H[SHFWHG�WR�KHOS�PDNH�XS�WKH�����VKRUWIDOO�LQ�*RYHUQPHQW�IXQGLQJ��

�
����� :KLOH�WKH�SUHPLVH�EHKLQG�WKH�LGHD�±�HQFRXUDJLQJ�EHQHILWV�FODLPDQWV�LQWR�ZRUN�±�

LV�UHODWLYHO\�VLPSOH�WR�H[SODLQ��WKH�SURFHVV�RI�SXWWLQJ�ORFDO�VFKHPHV�LQWR�
SUDFWLFH��DQG�H[SODLQLQJ�KRZ�SHRSOH�ZLOO�EH�DIIHFWHG��LV�PRUH�FRPSOLFDWHG��$�
FRPPXQLFDWLRQV�SODQ�ZLOO�EH�SXW�WRJHWKHU�WR�VXSSRUW�WKH�ZRUN�RI�$QJOLD�
5HYHQXHV�3DUWQHUVKLS��$53��PHPEHUV��

�
����� 7KH�FRPPXQLFDWLRQV�SODQ�ZLOO�LGHQWLI\��

• VWDNHKROGHUV�±�WKHVH�DUH�WKH�SHRSOH�ZKR�QHHG�WR�NQRZ�ZKDW¶V�JRLQJ�RQ��
LQFOXGLQJ�FODLPDQWV�DQG�DGYLFH�RUJDQLVDWLRQV�DV�ZHOO�DV�VWDII��FRXQFLOORUV�
DQG�WKH�SXEOLF��

• NH\�PHVVDJHV�ZKLFK�QHHG�WR�JR�WR�HDFK�JURXS�RI�VWDNHKROGHUV�±�WKH�
SXEOLF�ZLOO�QRW�QHHG�WR�NQRZ�DV�PXFK�GHWDLO��IRU�H[DPSOH��DV�FODLPDQWV��

• FRPPXQLFDWLRQV�URXWHV�±�VXFK�DV�LQGLYLGXDO�OHWWHUV��SULQW��EURDGFDVW�DQG�
VRFLDO�PHGLD��

• WLPHVFDOHV�±�DQ\�FDPSDLJQ�LV�XQOLNHO\�WR�VWDUW�EHIRUH�PLG�-DQXDU\�������
ZLWK�WKH�IRFXV�EHLQJ�DURXQG�WKH�WLPH�&RXQFLO�7D[�ELOOV�DUH�VHQW�RXW��

�
����� 7KH�:HVW�6XIIRON�&RPPXQLFDWLRQV�7HDP�ZLOO�ZRUN�ZLWK�WKH�RWKHU�$QJOLD�$53�

SDUWQHUV�WR�HQVXUH�FRQVLVWHQF\�RI�PHVVDJHV�DQG�WLPHVFDOHV��'HOLYHULQJ�WKH�
DFWLRQV�LQ�WKH�FRPPXQLFDWLRQV�SODQ�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�HDFK�LQGLYLGXDO�
FRXQFLO�LQ�WKH�SDUWQHUVKLS��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG��
�
��� 7KH�&RXQFLO�PXVW�DJUHH�D�/&76�VFKHPH��,I�WKH�&RXQFLO�GRHV�QRW�VHW�D�VFKHPH�

EDVHG� RQ� DJUHHG� ORFDO� FULWHULD� WKHQ� WKH� *RYHUQPHQW¶V� µGHIDXOW� VFKHPH¶� LQ� LWV�
HQWLUHW\�ZLOO�QHHG�WR�EH�XVHG��WKH�FRVW�RI�ZKLFK�ZRXOG�DOPRVW�FHUWDLQO\�EH�KLJKHU�
WKDQ�WKH�OHYHO�RI�JUDQW�IXQGLQJ��UHVXOWLQJ�LQ�D�EXGJHW�SUHVVXUH��

�
��� ,W� LV� XQGHUVWRRG� WKDW� WKH�PDMRULW\�RI� WKH�6XIIRON� FRXQFLOV� DUH� DLPLQJ� WR�DGRSW�

WKH�PD[LPXP������UHGXFWLRQ�WR�ZRUNLQJ�DJH�VXSSRUW�DQG�WKXV�TXDOLI\�IRU�WKH�
RQH�RII�*RYHUQPHQW�JUDQW�� $Q�XSGDWH� RQ� WKLV�ZLOO� EH� DYDLODEOH� DW� WKH�&DELQHW�
PHHWLQJ��



  

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI� WKH�&ULPH�DQG�'LVRUGHU�

$FW��������
�
������ 7KH�SURSRVDOV�FRQWDLQ�SURYLVLRQV�IRU�GHDOLQJ�ZLWK�ZHOIDUH�FRQFHUQV�RI�UHVLGHQWV��

SDUWLFXODUO\�YXOQHUDEOH�SHRSOH�DQG�WR�DYRLG�FKLOG�SRYHUW\��
�
���� 'LYHUVLW\�DQG�HTXDOLW\�LPSDFW��LQFOXGLQJ�WKH�ILQGLQJV�RI�WKH�(TXDOLW\�,PSDFW�

$VVHVVPHQW���
�
������ $Q�HTXDOLW\�LPSDFW�DVVHVVPHQW�KDV�EHHQ�FDUULHG�RXW�RQ�WKH�GUDIW�VFKHPH�DQG�LV�

FXUUHQWO\�EHLQJ�ILQDOLVHG�DORQJVLGH�WKH�ILQDO�VFKHPH�GHVLJQ��
�
���� 6XVWDLQDELOLW\� LPSDFW� �LQFOXGLQJ� FRPSOHWLQJ� D� 6XVWDLQDELOLW\� ,PSDFW�

$VVHVVPHQW���
�
������ 1R�LPSDFW��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW���
�
������ 1RQH��
�
��� &RQVXOWDWLRQ� �ZKDW� FRQVXOWDWLRQ� KDV� EHHQ� XQGHUWDNHQ�� DQG� ZKDW� ZHUH� WKH�

RXWFRPHV"��
�
���� 7KH�/RFDO�*RYHUQPHQW�)LQDQFH�%LOO�UHTXLUHV�%LOOLQJ�$XWKRULWLHV�WR�KROG�D�SXEOLF�

FRQVXOWDWLRQ�RQ�WKHLU�/&76�SURSRVDOV��7R�FRPSO\�ZLWK�WKLV�D����ZHHN�
FRQVXOWDWLRQ�VWDUWHG�RQ���$XJXVW������DQG�ILQLVKHG�RQ����2FWREHU�������
FRRUGLQDWHG�ZLWK�6W�(GPXQGVEXU\��RWKHU�6XIIRON�GLVWULFWV�DQG�6XIIRON�&RXQW\�
&RXQFLO���

���� $�UDQJH�RI�LQLWLDWLYHV�ZHUH�XQGHUWDNHQ�WR�SURPRWH�WKH�FRQVXOWDWLRQ�DFURVV�
)RUHVW�+HDWK���7KLV�LQFOXGHG�ZULWLQJ�WR������UHVLGHQWV��LQYLWLQJ�VWDNHKROGHUV�WR�
SDUWLFLSDWH��DQG��DGYLVLQJ�&RXQFLO�7D[�SD\HUV�WKURXJKRXW�WKH�GLVWULFW�RI�WKH�
FRQVXOWDWLRQ���

���� $V�D�OHJDO�UHTXLUHPHQW��WKH�PDMRU�SUHFHSWLQJ�DXWKRULWLHV�KDYH�EHHQ�FRQVXOWHG�
DQG�DJUHHG�WKH�IUDPHZRUN��

����� $�WRWDO�RI�����UHWXUQV�ZHUH�UHFHLYHG�����RQOLQH��������DQG�����E\�SRVW�
����������

���� 7KH�PDMRULW\�RI�UHVSRQGHQWV�������UDQNHG�RSWLRQ����RZQHUV�RI�VHFRQG�KRPHV�
SD\�PRUH��DV�WKH�RSWLRQ�WKH\�DJUHHG�ZLWK�PRVW��7KLV�ZDV�IROORZHG�E\�2SWLRQ���
�2ZQHUV�RI�HPSW\�KRPHV�SD\�PRUH���2SWLRQ����ZRUNLQJ�DJH�SHRSOH�ZKR�UHFHLYH�
&RXQFLO�7D[��&7��VXSSRUW�SD\�PRUH��DQG�2SWLRQ����UHPRYH�VHFRQG�DGXOW�UHEDWH��
ZHUH�FRQVLGHUHG�WKH�OHDVW�IDYRXUHG�RSWLRQV��+RZHYHU������RI�UHVSRQGHQWV�VWLOO�
UDQNHG�ERWK�RI�WKHVH�DV�WKHLU�WRS�WZR�SUHIHUUHG�RSWLRQV���

�



  

���� 2WKHU�LVVXHV�UHVSRQGHQWV�IHOW�WKDW�WKH�&RXQFLO�VKRXOG�FRQVLGHU�LQFOXGHG��
• 5HGXFH�ZDVWH�FRVWV���VSHQGLQJ�VHUYLFHV�
• +LJKHU�EDQGV���ZHDOWKLHU�WR�SD\�PRUH�
• 3HQVLRQHUV���UHGXFH�&RXQFLO�7D[��&7��
• 'LVDEOHG���UHGXFH�&7��SURWHFW�WKRVH�XQDEOH�WR�ZRUN��LPSURYH�VXSSRUW�
• ,QFUHDVH�&7�UHFRYHU\��UHGXFH�IUDXG��LQFUHDVHG�EHQHILW�FKHFNV�
• 5HGXFH�&7�IRU���SURWHFW�ORZ�LQFRPH�IDPLOLHV�

�
���� ,Q�DGGLWLRQ�WR�WKH�TXHVWLRQQDLUH���ZRUNVKRSV�ZHUH�XQGHUWDNHQ�ZLWK�VWDNHKROGHUV�

LQ� RUGHU� WR� FRPSOHPHQW� WKH� TXDQWLWDWLYH� UHVHDUFK� DQG� H[SORUH� WKH� SRWHQWLDO�
LPSDFW�XSRQ�GLIIHUHQW�JURXSV� LQ�PRUH�GHSWK��7KUHH�ZRUNVKRSV�ZHUH�GHOLYHUHG�
DFURVV� 6XIIRON� ZLWK� SULYDWH� ODQGORUGV�� VRFLDO� VDQGORUGV� DQG� WKH� YROXQWDU\� DQG�
FRPPXQLW\� VHFWRU�� 7KLV� HQDEOHG� XV� WR� PLQLPLVH� WKH� UHVRXUFHV� UHTXLUHG� WR�
GHOLYHU�WKH�FRQVXOWDWLRQ�DQG�PD[LPLVH�DWWHQGDQFH�DV�PDQ\�RUJDQLVDWLRQV�ZRUN�
DFURVV� WKH� ZKROH� RI� 6XIIRON�� ,Q� DGGLWLRQ�� WKLV� ZDV� VXSSOHPHQWHG� ZLWK� ORFDO�
ZRUNVKRSV�� WDUJHWLQJ� :HVW� 6XIIRON� RUJDQLVDWLRQV�� LQ� 0LOGHQKDOO� DQG� %XU\� 6W�
(GPXQGV��

�
���� .H\�FRQFHUQV�LQFOXGHG��

• 6RPH�UHVLGHQWV�EHLQJ�DIIHFWHG�E\�PRUH�WKDQ�RQH�EHQHILW�UHIRUP�
• 7KH�QHHG�IRU�UHVLGHQWV�WR�EH�VXSSRUWHG�WKURXJK�EXGJHWLQJ�DGYLFH�
• 6RPH�UHVLGHQWV�EHLQJ�UHTXLUHG�WR�SD\�&RXQFLO�7D[�IRU�WKH�ILUVW�WLPH�
• /LWHUDF\�LVVXHV�RI�VRPH�UHVLGHQWV�±�RUJDQLVDWLRQV�WR�ZRUN�WRJHWKHU�WR�

SURYLGH�VXSSRUW�
• 1HHG�IRU�UHDVRQDEOH�WLPH�IRU�ODQGORUGV�WR�XQGHUWDNH�PDLQWHQDQFH�RI�

SURSHUWLHV�EHWZHHQ�OHWV�
• &RQFHUQ�RYHU�KRZ�FKDQJHV�ZLOO�DIIHFW�GLVDEOHG�UHVLGHQWV�
• 5HOLDQFH�RQ�YROXQWDU\�JURXSV�WR�VXSSRUW�WKRVH�DIIHFWHG�
• &RQFHUQ�RYHU�RUJDQLVDWLRQV�FKDVLQJ�GLIIHUHQW�GHEWV�DW�WKH�VDPH�WLPH�

 

��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�
LPSOLFDWLRQV���

���� 7KH�HIIHFW�RI�WKH�ORFDO�IXQGLQJ�JDS�RI�DURXQG����������ZLOO�EH�ERUQH�E\�WKH�
PDMRU�SUHFHSWLQJ�DXWKRULWLHV�LQ�SURSRUWLRQ�WR�WKHLU�FXUUHQW�SUHFHSW�VL]H��
&XUUHQWO\�WKLV�HTXDWHV�WR������IRU�)RUHVW�+HDWK��7KLV�LV�VLJQLILFDQW�DV�WKH�H[WUD�
DPRXQW�SD\DEOH�E\�ZRUNLQJ�DJH�FODLPDQWV�ZLOO�EH�D�ULVN�IRU�SD\PHQWV�WR�WKH�
&ROOHFWLRQ�)XQG��

�
���� 7KH�UHFRPPHQGHG�SROLF\�FRYHUHG�E\�WKLV�UHSRUW�LV�LQWHQGHG�WR�GHOLYHU�D�µFRVW�

QHXWUDO�VFKHPH¶�RU�VFKHPH�ZKLFK�SDUWLDOO\�FRYHUV�WKH�IXQGLQJ�JDS��
�

7KHUH�DUH�D�QXPEHU�RI�SRWHQWLDO�ILQDQFLDO�ULVNV�LQYROYHG���7KHVH�LQFOXGH��
¾ 5HFRYHU\�RI�&RXQFLO�7D[���7KHUH�LV�D�ULVN�RI�D�ORZHU�OHYHO�RI�FROOHFWLRQ�

RI�&RXQFLO�7D[��JLYHQ�WKDW�PRUH�SHRSOH�ZLOO�KDYH�WR�SD\�&RXQFLO�7D[�DQG�
PDQ\�ZLOO�EH�SD\LQJ�IRU�WKH�ILUVW�WLPH��

¾ 5HFRYHU\�RI�DGPLQLVWUDWLRQ�FRVWV���7KH�QXPEHU�RI�SHRSOH�SD\LQJ�
&RXQFLO�7D[�ZLOO�LQFUHDVH�DQG�ZH�ZLOO�QHHG�WR�FRQVLGHU�WKH�LPSDFW�RQ�
UHVRXUFHV�QHHGHG�WR�FROOHFW�WKLV�PRQH\���

¾ 'HPDQG���8QGHU�WKH�H[LVWLQJ�EHQHILW�VFKHPH�WKHUH�LV�QR�GLUHFW�ILQDQFLDO�
LPSDFW�RQ�WKH�FRXQFLO�RI�FKDQJHV�LQ�WKH�DPRXQW�RI�EHQHILW�SDLG���8QGHU�



  

WKH�/&76�VFKHPH�WKH�*RYHUQPHQW�JUDQW�ZLOO�EH�D�IL[HG�VXP�DQG�
WKHUHIRUH�DQ\�LQFUHDVH�LQ�FODLPDQW�QXPEHUV�ZLOO�EH�ERUQH�E\�DOO�RI�WKH�
PDMRU�SUHFHSWRUV�LQFOXGLQJ�)RUHVW�+HDWK��7KH�PRGHOOLQJ�KDV�DOVR�EHHQ�
EDVHG�RQ���������GDWD��ZKLFK�LQ�LWVHOI�PD\�QRW�HQWLUHO\�UHIOHFW�WKH�
FODLPDQW�SURILOH�ZKHQ�WKH�VFKHPH�JRHV�OLYH�LQ�$SULO��������

¾ *UDQW�UHGXFWLRQ��$V�SUHYLRXVO\�VWDWHG�WKH�WRWDO�IXQGLQJ�LV�EHLQJ�UHGXFHG�
E\������EXW�GHSHQGLQJ�RQ�WKH�'HFHPEHU�EXGJHW�DQQRXQFHPHQW�WKH�
UHGXFWLRQ�PD\�EH�DV�KLJK�DV������

�
���� 7KH�PDMRU�SUHFHSWLQJ�DXWKRULWLHV�ZLOO�VKDUH�WKH�ILQDQFLDO�ULVNV�DVVRFLDWHG�ZLWK�

/&76��5HSUHVHQWDWLYHV�IURP�)RUHVW�+HDWK�DQG�RWKHU�6XIIRON�ELOOLQJ�DXWKRULWLHV�
DQG�6XIIRON�&RXQW\�&RXQFLO�KDYH�EHHQ�ZRUNLQJ�WRJHWKHU�WR�MRLQWO\�GHYHORS�D�
FRXQW\�ZLGH�IUDPHZRUN��UHIOHFWHG�LQ�WKH�SURSRVDOV�LQ�WKLV�UHSRUW��

�
���� $�UDQJH�RI�PHDVXUHV�ZLOO�EH�RIIHUHG�WR�DIIHFWHG�SHRSOH�WR�KHOS�WKHP�SD\��VXFK�

DV�'LUHFW�'HELW��
�
���� 7KH�/&76�VFKHPH�LV�EDVHG�RQ�D�&RXQFLO�7D[�GLVFRXQW��LQ�RWKHU�ZRUGV�D�

UHGXFWLRQ�LQ�WKH�DPRXQW�RI�&RXQFLO�7D[�GXH���7KH�SURSRVHG�PHWKRGRORJ\�IRU�
UHIOHFWLQJ�WKH�FRVW�RI�WKLV�LV�WKHUHIRUH�WR�VKRZ�LW�DV�D�UHGXFWLRQ�LQ�WKH�&RXQFLO�
7D[�EDVH��WKH�QXPEHU�RI�HTXLYDOHQW�%DQG�'�SURSHUWLHV����,Q�VLPSOH�WHUPV�WKLV�
ZLOO�PHDQ�WKDW�WKH�DPRXQW�RI�&RXQFLO�7D[�GXH�ZLOO�EH�OHVV�E\�WKH�DPRXQW�RI�
&RXQFLO�7D[�6XSSRUW�SURYLGHG���2Q�WKH�EDVLV�RI�D�FRVW�QHXWUDO�VFKHPH�WKLV�
UHGXFWLRQ�LQ�&RXQFLO�7D[�VKRXOG�HTXDO�WKH�OHYHO�RI�*RYHUQPHQW�JUDQW�SURYLGHG��

�
���� 7KH�*RYHUQPHQW�LV�FXUUHQWO\�FRQVXOWLQJ�RQ�WKH�PHWKRGRORJ\�IRU�GHDOLQJ�ZLWK�

3DULVK�&RXQFLOV�LQ�UHVSHFW�RI�WKH�/&76���7KH�PRVW�UHFHQW�SURSRVDO�LV�WKDW�WKH�WD[�
EDVH�DJUHHG�E\�SDULVK�FRXQFLOV�VKRXOG�QRW�LQFOXGH�DQ\�DGMXVWPHQW�LQ�UHVSHFW�RI�
WKH�/&76�DQG�WKDW�WKHUHIRUH�WKH�JUDQW�IURP�*RYHUQPHQW�VKRXOG�EH�UHWDLQHG�E\�
WKH�ELOOLQJ�DXWKRULW\���7KLV�SURWHFWV�SDULVK�FRXQFLOV�IURP�WKH�LPSDFW�RI�FKDQJHV�
WR�/&76�FRVWV�LQ�\HDU�DQG�OHDYHV�WKH�EXUGHQ�RI�FXWV�WR�EH�ERUQH�E\�WKH�ELOOLQJ�
DQG�PDMRU�SUHFHSWLQJ�DXWKRULWLHV���,W�LV�H[SHFWHG�WKDW�ZH�ZLOO�NQRZ�WKH�RXWFRPH�
RI�WKH�FRQVXOWDWLRQ�EHIRUH�WKH�VFKHPH�LV�DSSURYHG�E\�)XOO�&RXQFLO��

�
��� 5LVN��RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ�

FRUSRUDWH��VHUYLFH�RU�SURMHFW�REMHFWLYHV���
�
���� $V� KLJKOLJKWHG� HDUOLHU� LQ� WKH� UHSRUW� WKHUH� DUH� D� QXPEHU� RI� ILQDQFLDO� ULVNV�

DVVRFLDWHG� ZLWK� WKH� SURSRVHG� LQWURGXFWLRQ� RI� WKH� /&76� VFKHPH�� 2QFH� WKH�
&RXQFLO�KDV�VHW�LWV�SROLF\��LW�FDQQRW�EH�FKDQJHG�XQWLO�WKH�IROORZLQJ�ILQDQFLDO�\HDU�
�������������7KLV�WKHUHIRUH�PDNHV�LW�HVVHQWLDO�WR�PRQLWRU�WKH�QHZ�VFKHPH�DQG�
WKH�LPSDFW�RQ�FROOHFWLRQ�UDWHV�YHU\�FORVHO\��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� 7KH�1DWLRQDO�&RXQFLO�7D[�6XSSRUW�VFKHPH�IRU�3HQVLRQHUV�ZLOO�EH�GHWHUPLQHG�E\�

&HQWUDO�*RYHUQPHQW�ZKLOVW�WKH�/RFDO�&RXQFLO�7D[�6XSSRUW�VFKHPH�IRU�SHRSOH�RI�
ZRUNLQJ�DJH�LV�GHWHUPLQHG�E\�HDFK�ORFDO�DXWKRULW\��7KH�VFKHPH�PD\�EH�DOWHUHG�
HDFK� \HDU�� JLYLQJ� WKH� &RXQFLO� WKH� RSSRUWXQLW\� WR� WDNH� LQWR� FRQVLGHUDWLRQ� DQ\�
ORFDO� IDFWRUV� RU� EXGJHW� FRQVWUDLQWV�� 6XEVHTXHQW� DPHQGPHQWV� PD\� UHTXLUH�
IXUWKHU�FRQVXOWDWLRQ�DQG�DJUHHPHQW��

�



  

���� 7KH� &RXQFLO¶V� &RQVWLWXWLRQ� JLYHV� WKH� +HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH�
GHOHJDWHG� SRZHU� ¶WR� PDQDJH� WKH� 5HYHQXHV� DQG� %HQHILWV� IXQFWLRQ¶� LQFOXGLQJ�
DSSRLQWLQJ�RIILFHUV�RI�$53�WR�FDUU\�RXW�GHEW�UHFRYHU\�DQG�FULPLQDO�SURVHFXWLRQV���
,W� LV�UHFRPPHQGHG�WKDW�WKH� OLVW�RI�IXQFWLRQV�ZKLFK�WKH�$53�PD\�DXWKRULVH�$53�
VWDII�WR�XQGHUWDNH�EH�DXJPHQWHG�E\�WKH�LQFOXVLRQ�RI�D�VSHFLILF�UHIHUHQFH�WR�WKH�
DGPLQLVWUDWLRQ�RI�WKH�/RFDOLVHG�&RXQFLO�7D[�6XSSRUW�6FKHPH��

�
���� $V�WKH�DXWXPQ�EXGJHW�DQQRXQFHPHQW�LV�QRW�XQWLO���'HFHPEHU�������WKH�DFWXDO�

ILJXUHV� IRU� WKH� UHGXFWLRQ� LQ� JUDQW� ZLOO� QRW� EH� NQRZQ� XQWLO� D� FRXSOH� RI� ZHHNV�
ODWHU�� 7KLV�PHDQV� WKDW�� DVVXPLQJ� WKH� IXQGLQJ� DQQRXQFHPHQWV� DUH� UHFHLYHG� LQ�
WLPH� IRU� WKH� &RXQFLO� PHHWLQJ� RQ� WKH� ��WK� 'HFHPEHU�� IXUWKHU� FRQVLGHUDWLRQ�
QHHGV� WR� EH� JLYHQ� WR� DQ\� RWKHU� FKDQJHV� WKDW�PD\� EH� UHTXLUHG� WR� DGHTXDWHO\�
FRYHU� WKH� IXQGLQJ�JDS�DW� WKDW�PHHWLQJ�� ,Q� WKH�HYHQW�RI� ILQDO� IXQGLQJ�GHFLVLRQV�
QRW�EHLQJ�NQRZQ�DW� WKDW� WLPH��&DELQHW� LV� DVNHG� WR�GHOHJDWH� ILQDO� GHFLVLRQV�RQ�
DQ\� DGGLWLRQDO� FKDQJHV� WR� WKH� /RFDOLVHG� &RXQFLO� 7D[� 6XSSRUW� 6FKHPH� WR� WKH�
+HDG� RI� 5HVRXUFHV� DQG� 3HUIRUPDQFH�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� /HDGHU� DQG�
3RUWIROLR�+ROGHU�IRU�5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH��

�
���� :DUG�V��DIIHFWHG��
�
����� $OO�ZDUGV��
�
���� %DFNJURXQG�SDSHUV�
�
���� &RXQFLO�7D[�6XSSRUW�/RFDOLVDWLRQ�5HSRUW�1R��&$%�����������-XO\������
�
��� 'RFXPHQWV�DWWDFKHG��
�
� $SSHQGL[�$�±�&RXQFLO�7D[�GUDIW�SROLF\�JXLGH��VXPPDU\�RI�WKH�VFKHPH��

� � �QRW�DWWDFKHG�WR�WKH�DJHQGD�±�ZLOO�EH�FLUFXODWHG�WR�IROORZ��
�


