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�� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQV�
�
��� 7KH� DWWDFKHG� UHSRUW� SUHVHQWV� WKH� UHVXOWV� RI� (UQVW� DQG� <RXQJ¶V� DXGLW� RI� WKH�

ILQDQFLDO� VWDWHPHQWV� IRU� �������� ±� LWV� ILUVW� \HDU� DV� WKH� &RXQFLO¶V� DSSRLQWHG�
H[WHUQDO�DXGLWRU�� � ,W�VHWV�RXW�WKRVH� LVVXHV�WKH\�DUH� IRUPDOO\�UHTXLUHG�WR�UHSRUW�
RQ�WR�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�XQGHU�WKH�$XGLW�&RPPLVVLRQ�&RGH�RI�$XGLW�
3UDFWLFH�DQG� ,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ� �8.�	� ,UHODQG�� �,6$� �8.	,���
����� � ,W� DOVR� LQFOXGHV� WKH� UHVXOW� RI� WKH� ZRUN� WKDW� (UQVW� DQG� <RXQJ� KDYH�
XQGHUWDNHQ�WR�DVVHVV�WKH�&RXQFLO¶V�DUUDQJHPHQWV�WR�VHFXUH�YDOXH�IRU�PRQH\�LQ�
WKH� XVH� RI� LWV� UHVRXUFHV�� � 7KLV� FRPPLWWHH� LV� QRZ� FKDUJHG�ZLWK� JRYHUQDQFH� LQ�
DFFRUGDQFH�ZLWK�SRZHUV�GHOHJDWHG�WR�LW�XQGHU�WKH�&RXQFLO¶V�&RQVWLWXWLRQ��

�
��� 7KH�&RXQFLO¶V�XQDXGLWHG���������VWDWHPHQW�RI�DFFRXQWV��VLJQHG�E\�WKH�&RXQFLOV�

&KLHI� )LQDQFLDO� 2IILFHU� �6HFWLRQ� ���� 2IILFHU�� RQ� ��WK� -XQH� ������ KDYH� EHHQ�
XSGDWHG�WR�UHIOHFW�DGMXVWPHQWV�UHFRPPHQGHG�E\�([WHUQDO�$XGLW�IURP�WKHLU�DXGLW�
ZRUN��,W�VKRXOG�EH�QRWHG�E\�0HPEHUV�WKDW�WKHVH�DGMXVWPHQWV�DUH�DOO�LPPDWHULDO�
WR� WKH� RYHUDOO� ILQDQFLDO� SRVLWLRQ� RI� WKH� &RXQFLO� DQG� DUH� LQ�PRVW� FDVHV�PHUHO\�
SUHVHQWDWLRQDO�FKDQJHV��
�

��� 7KHUH� LV�RQH� LWHP�WKDW�2IILFHUV�KDYH�QRW�DGMXVWHG�DQG� WKLV� LWHP� LV�GHWDLOHG�RQ�
SDJH���DQG�LQ�$SSHQGL[���RI�$WWDFKPHQW����LQ�UHVSHFW�RI�WKH�1HZPDUNHW�/HLVXUH�
&HQWUH�DGMXGLFDWLRQ�FRVWV��7KLV�LWHP�KDV�EHHQ�FDUULHG�IRUZDUG�IURP�WKH���������
VWDWHPHQW�RI�DFFRXQWV�DXGLW�DQG�LW�ZDV�DJUHHG�E\�0HPEHUV�DW�&RXQFLO�RQ���WK�
6HSWHPEHU������WKDW�WKLV�ZRXOG�UHPDLQ�DV�DQ�XQDGMXVWHG�LWHP�IRU�WKH���������
VWDWHPHQW�RI�DFFRXQWV�IRU�WKH�UHDVRQ�VHW�RXW�EHORZ��

�
• )+'&�LQFXUUHG�SURIHVVLRQDO�FRVWV�WR�GHWHUPLQH�WKH�DSSURSULDWH�DPRXQW�RI�

H[SHQGLWXUH� IRU� 1HZPDUNHW� /HLVXUH� &HQWUH�� ,Q� RXU� YLHZ� HYHQ� WKRXJK�
WKHVH� DUH� LQWDQJLEOH� LQ� QDWXUH� WKH\� FRQWLQXH� WR� EH� SURSHU� FDSLWDO� FRVWV��
7KHVH�DGMXGLFDWLRQ�FRVWV�ZRXOG�QRW�KDYH�EHHQ� LQFXUUHG� LI� WKH�DVVHW�KDG�
QRW�EHHQ�DFTXLUHG��7KH\�DUH�QRW�DWWULEXWDEOH� WR� WKH�GHOLYHU\�RI� VHUYLFHV�
DQG�WKH\�GR�QRW�KDYH�WKH�QDWXUH�RI�D�UHYHQXH�FRVW��,Q�RXU�YLHZ�WKH\�DUH�
ZKROO\�DQG�SURSHUO\� DWWULEXWDEOH� WR� WKH�FRQVWUXFWLRQ�FRQWUDFW�DQG� WR� WKH�
GHYHORSPHQW�RI�WKH�OHLVXUH�FHQWUH���
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�� 5HFRPPHQGDWLRQV�
�
���������7KDW�WKH�&RPPLWWHH�127(6��
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• 7KDW�WKH�DXGLWRU� LQWHQGV�WR� LVVXH�DQ�XQTXDOLILHG�RSLQLRQ�RQ�WKH�)LQDQFLDO�
6WDWHPHQWV�IRU����������SDJH���RI�$WWDFKPHQW�����DQG��

�
• WKDW� WKH� DXGLWRU� LQWHQGV� WR� LVVXH� D� 9)0� FRQFOXVLRQ� VWDWLQJ� WKDW� WKH�

&RXQFLO� KDG� SURSHU� DUUDQJHPHQWV� WR� VHFXUH� HFRQRP\�� HIILFLHQF\� DQG�
HIIHFWLYHQHVV�LQ�RXU�XVH�RI�UHVRXUFHV��SDJH���RI�$WWDFKPHQW������
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�������7KDW�WKH�&RPPLWWHH�$33529(6��
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• WKH� /HWWHU� RI� 5HSUHVHQWDWLRQ� DW� $WWDFKPHQW� ��� RQ� EHKDOI� RI� WKH� &RXQFLO��
EHIRUH�WKH�$XGLW�'LUHFWRU�LVVXHV�KLV�RSLQLRQ�DQG�FRQFOXVLRQ��
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��������+RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 7KLV� UHSRUW� VXSSRUWV� WKH� VWUDWHJLF� SULRULW\� RI�ZRUNLQJ� WRJHWKHU� IRU� DQ� HIILFLHQW�

FRXQFLO��
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