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���� � � 7KH� 3D\� 3ROLF\� 6WDWHPHQW� IRU� ���������� ZDV� DSSURYHG� E\� &RXQFLO� LQ� 0DUFK�

������$�VHSDUDWH�SROLF\�ZDV�DSSURYHG�E\�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��
�
���� � � �$�VHSDUDWH�SDSHU�RQ� WKLV�DJHQGD�XSGDWHV�PHPEHUV�RQ� WKH�RXWFRPHV�RI� ORFDO�

FRQVXOWDWLRQ�DQG�QHJRWLDWLRQ�ZLWK�8QLVRQ� WR�PRYH� WR�D� VLQJOH�SD\�DQG� UHZDUG�
SDFNDJH� DFURVV� ERWK� &RXQFLOV�� 6XEMHFW� WR� DSSURYDO� E\� HDFK� &DELQHW� DQG� D�
VXFFHVVIXO� EDOORW� RI� 8QLVRQ� PHPEHUV�� WKHVH� QHZ� DUUDQJHPHQWV� ZLOO� EH�
LQWURGXFHG�E\�FROOHFWLYH�DJUHHPHQW�DFURVV�ERWK�ZRUNIRUFHV�IURP���-XQH��������

�
��� 7KH�-RLQW�3D\�3ROLF\�6WDWHPHQW�IRU���������EHLQJ�UHFRPPHQGHG�IRU�DGRSWLRQ�E\�

ERWK�&RXQFLOV�LV�DWWDFKHG�DW�$SSHQGL[����7KLV�LQFRUSRUDWHV�WKH�RXWFRPHV�RI�WKH�
FROOHFWLYH�DJUHHPHQW�DQG�HVWDEOLVKHV�D�PRGHUQ�UHZDUG�IUDPHZRUN�IRU�RXU�
LQWHJUDWHG�ZRUNIRUFH��ZKLFK�UHIOHFWV�WKH�FXUUHQW�PDUNHW�DQG�ILQDQFLDO�FOLPDWH��
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��� ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�ZKHUH�ILQDQFLDO�LQIRUPDWLRQ�LV�SURYLGHG��LW�LV�EDVHG�

RQ�WKH�PRGHOOLQJ�GRQH�IRU�WKH�QHZ�VLQJOH�SD\�DQG�UHZDUG�VWUDWHJ\�VR�LV�
LQGLFDWLYH�RQO\�DW�WKLV�VWDJH��$�QRWH�KDV�EHHQ�PDGH�WR�LQGLFDWH�ZKHUH�WKLV�LV�WKH�
FDVH�±�GHQRWHG�E\�IRRWQRWH � ��
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���� &DELQHW� LV� DVNHG� WR� UHFRPPHQG� DSSURYDO� RI� WKH� -RLQW� 3D\� 3ROLF\�

6WDWHPHQW�IRU���������IRU�FRQVLGHUDWLRQ�E\�&RXQFLO���0D\�������
�
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��� 7KH� $FW� DQG� VXSSRUWLQJ� JXLGDQFH� SURYLGHV� GHWDLOV� RI� PDWWHUV� WKDW� PXVW� EH�

LQFOXGHG� LQ� WKLV� VWDWXWRU\� SD\� SROLF\�� EXW� DOVR� HPSKDVLVHV� WKDW� HDFK� ORFDO�
DXWKRULW\�KDV�WKH�DXWRQRP\�WR�WDNH�LWV�RZQ�GHFLVLRQV�RQ�SD\�DQG�SD\�SROLFLHV��
7KH�3D\�3ROLF\�6WDWHPHQW�PXVW�EH�DSSURYHG�IRUPDOO\�E\�)XOO�&RXQFLO�HDFK�\HDU��
7KH� VWDWHPHQW� FDQ� EH� DPHQGHG� LQ� \HDU�� PXVW� EH� SXEOLVKHG� RQ� WKH� &RXQFLO¶V�
ZHEVLWH�DQG�PXVW�EH� FRPSOLHG�ZLWK�ZKHQ� VHWWLQJ� WKH� WHUPV�DQG� FRQGLWLRQV�RI�
&KLHI�2IILFHUV��
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��� 7KLV�3D\�3ROLF\�6WDWHPHQW�LQFOXGHV�D�SROLF\�RQ���

�
�D�� WKH�OHYHO�DQG�HOHPHQWV�RI�UHPXQHUDWLRQ�IRU�&KLHI�2IILFHUV��VHQLRU�VWDII���
�E�� WKH�UHPXQHUDWLRQ�RI�WKH�ORZHVW�SDLG�HPSOR\HHV���
�F�� WKH�UHODWLRQVKLS�EHWZHHQ�WKH�UHPXQHUDWLRQ�RI�WKH�KLJKHVW�DQG�ORZHVW�SDLG�

HPSOR\HHV��DQG�
�G�� RWKHU� VSHFLILF� DVSHFWV� RI� &KLHI� 2IILFHU� UHPXQHUDWLRQ�� IHHV� DQG� FKDUJHV�

DQG�RWKHU�GLVFUHWLRQDU\�SD\PHQWV��
�
��� 7KLV� 3D\�3ROLF\�6WDWHPHQW� LV� D� MRLQW� VWDWHPHQW�ZLWK�6W�(GPXQGVEXU\�%RURXJK�

&RXQFLO� ZKLFK� FRYHUV� RXU� LQWHJUDWHG�ZRUNIRUFH�� 'XULQJ� WKH� ODVW� \HDU� ZH� KDYH�
UHYLHZHG� WKH� UHZDUG�SROLFLHV�DW�HDFK�&RXQFLO� DQG�QHJRWLDWHG�D�VLQJOH�SD\�DQG�
UHZDUG� SDFNDJH� DFURVV� ERWK� &RXQFLOV�� 7KLV� LV� D� VLJQLILFDQW� VWHS� LQ� RXU� VKDUHG�
VHUYLFHV�SURJUDPPH�DQG�PHDQV�WKDW�RXU�ZRUNIRUFHV�DUH�UHZDUGHG�FRQVLVWHQWO\�
DV�ZH� UHVWUXFWXUH� WR� LQWHJUDWHG� WHDPV�ZRUNLQJ� DFURVV�:HVW� 6XIIRON�� 7KLV� 3D\�
3ROLF\� 6WDWHPHQW� LQFRUSRUDWHV� WKH� RXWFRPHV� RI� WKLV� UHYLHZ� DQG� LQWURGXFHV� D�
PRGHUQ�DQG�UHVSRQVLEOH�SD\�DQG�UHZDUG�SDFNDJH�ZKLFK�UHIOHFWV�UHJLRQDO�PDUNHW�
FRPSDUDWRUV���
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��� 7KH� &RGH� RI� 3UDFWLFH� IRU� /RFDO� $XWKRULWLHV� RQ� 'DWD� 7UDQVSDUHQF\� SURYLGHV�

JXLGDQFH� RQ� JRRG� SUDFWLFH� LQ� WKLV� DUHD�� 7KH� &RXQFLO¶V� DSSURDFK� WR� GDWD�
WUDQVSDUHQF\� LV� WR� HVWDEOLVK� WKH� &RXQFLO� DV� DQ� RSHQ� DQG� WUDQVSDUHQW� &RXQFLO�
WKDW�� LQ� WLPH�� QRW� RQO\� HPEUDFHV� WKH� SULQFLSOHV� RI� WKH�&RGH�� EXW� SXEOLVKHV� DOO�
LQIRUPDWLRQ� WKDW� LV� OLNHO\� WR�EH�RI�EHQHILW� WR� WKH�FRPPXQLWLHV�DQG�HFRQRP\�RI�
RXU�DUHD��
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��� 'DWD� FDQ�DOUHDG\�EH�DFFHVVHG� WKURXJK� WKH�ZHEVLWH�� 7KH�3D\�3ROLF\�6WDWHPHQW�
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���� *HQHUDO�
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������ 7KLV�DSSURDFK�ZLOO�HQDEOH�FRPPXQLWLHV�DQG�FLWL]HQV�WR�HDVLO\�DFFHVV�LQIRUPDWLRQ�

DERXW�UHPXQHUDWLRQ��ZKLFK�ZLOO�EH�KHOSIXO�LQ�EXLOGLQJ�WUXVW�DQG�FRQILGHQFH�LQ�RXU�
GDWD�KDQGOLQJ�DQG�WUDQVSDUHQF\��

�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
����� 7KH� UHYLVHG� UHZDUG� SDFNDJH� KDV� EHHQ� VXEMHFW� WR� DQ� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��ZKLFK�KDV�LQGLFDWHG�WKDW�WKHUH�LV�QR�VLJQLILFDQW�GHWULPHQWDO�LPSDFW�
RQ�DQ\�SURWHFWHG�JURXS��
�
)XUWKHU��WKH�DGRSWLRQ�RI�D�MRLQW�3D\�3ROLF\�IRU�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�
6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�UHGXFHV�WKH�SHUFHSWLRQ�RI�LQHTXDOLW\�EHWZHHQ�
VWDII�ZRUNLQJ�RQ�WKH�VDPH�WHDP�EXW�IRU�GLIIHUHQW�HPSOR\HUV��

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1RW�DSSOLFDEOH���
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH���
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
���� 7KHUH�KDV�EHHQ� IXOO� FRQVXOWDWLRQ�ZLWK�8QLVRQ�RQ� WKH�GHWDLOHG�SDFNDJH�� �:KLOVW�

WKHUH� LV�QR�UHTXLUHPHQW� WR�FRQVXOW�RQ� WKLV�VWDWHPHQW�� LW�KDV�EHHQ�VKDUHG�ZLWK�
8QLVRQ���

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KH�DVVRFLDWHG�3D\�DQG�5HZDUG�6WUDWHJ\�KDV�EHHQ�GHYHORSHG�ZLWKLQ�WKH�FULWHULD�

VHW� E\� FDELQHWV�� WKDW� LW� VKRXOG� EH� DIIRUGDEOH� ZLWKLQ� WKH� SDUDPHWHUV� RI� WKH�
0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��
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