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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQV�
�
���� ,W� LV� HVVHQWLDO� WKDW� WKH� &RXQFLO¶V� ILQDQFLDO� DQG� EXGJHWDU\� VWUDWHJLHV� DUH�

VXIILFLHQWO\� UREXVW� WR� HQDEOH� LW� WR� GHOLYHU� D� VXVWDLQDEOH� EXGJHW� SRVLWLRQ� LQ� WKH�
VKRUW� DQG� PHGLXP� WHUP�� � 7KH� &RXQFLO� FRQWLQXHV� WR� IDFH� VLJQLILFDQW� ILQDQFLDO�
FKDOOHQJHV�GXH� WR�RQ�JRLQJ�SXEOLF� VHFWRU� IXQGLQJ�FXWV�� �7KLV�&RPPLWWHH�KDV�D�
NH\� UROH� LQ� WKH� VFUXWLQ\� RI� WKH� EXGJHW� SURFHVV� DQG� SURSRVDOV� IRU� DFKLHYLQJ� D�
EDODQFHG�EXGJHW����

�
���� 7KLV�UHSRUW�VHWV�RXW�WKH�FRQWH[W�RI�WKH�����������EXGJHW��
�
�
�
�
��� 5HFRPPHQGDWLRQ�
�
��� 0HPEHUV�DUH�DVNHG�WR�QRWH�WKH�SURJUHVV�PDGH�RQ�GHOLYHULQJ�D�EDODQFHG�EXGJHW�

IRU������������
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� EXGJHW� XQGHUOLHV� DOO� VHUYLFHV� SURYLGHG� E\� WKH� &RXQFLO� DQG� WKH�

UHFRPPHQGDWLRQV� PHHW� WKH� REMHFWLYHV� RI� LWV� 6WUDWHJLF� 3ODQ� SDUWLFXODUO\� WKH�
SULRULW\�RI�EHLQJ�DQ�HIILFLHQW�DQG�HIIHFWLYH�&RXQFLO��

�
��� .H\�LVVXHV�
�
��� 7KH�%XGJHW�&RQWH[W�
�
����� )RUHVW�+HDWK�'LVWULFW�&RXQFLO� KDYH�PDGH� VLJQLILFDQW� ORFDO� VDYLQJV� DQG� WKURXJK�

VKDUHG�VHUYLFHV�VDYLQJV�ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��+RZHYHU�WKHUH�
LV�QR� OHW�XS�RQ�WKH�ILQDQFLDO�SUHVVXUHV�ZH�IDFH��DQG� LW� LV� WKHUHIRUH�FULWLFDO� WKDW�
ZH�FRQWLQXH�WR�GHOLYHU�VDYLQJV�DQG�FUHDWH�QHZ�LQFRPH�RSSRUWXQLWLHV�E\�DGRSWLQJ�
D�PRUH�FRPPHUFLDO�DSSURDFK��

�
��� )XWXUH�EXGJHW�SUHVVXUHV�DQG�XQFHUWDLQWLHV��
�
����� 6SHQGLQJ�5RXQG������
�
������� 7KH�&RPSUHKHQVLYH�6SHQGLQJ�5HYLHZ������FRYHULQJ�WKH�WKUHH�\HDU�SHULRG�WR�

���������� GLG� QRW� GHOLYHU� WKH� DQWLFLSDWHG� HFRQRPLF� UHFRYHU\�� WKHUHIRUH� D�
IXUWKHU� 6SHQGLQJ� 5RXQG� ZDV� RXWOLQHG� LQ� -XQH� ����� FRYHULQJ� WKH� \HDU�
�����������ZKLFK�ZLOO�SXW�IXUWKHU�IXQGLQJ�SUHVVXUHV�RQ�WKH�&RXQFLO¶V�EXGJHW��
DQQRXQFLQJ� D� KHDGOLQH� IXQGLQJ� UHGXFWLRQ� RI� ����� KRZHYHU� WKH�&RXQFLO� 7D[�
)UHH]H�*UDQW�LV�WR�EH�H[WHQGHG�IRU���������DQG����������

�
����� 1HZ�KRPHV�ERQXV��1+%��
�
������� 7KH�*RYHUQPHQW� LQWURGXFHG� WKH�1+%� IURP������������ � ,W� LV� DQ� DGGLWLRQDO�

DPRXQW�RI�PRQH\�OLQNHG�WR�&RXQFLO�7D[�RQ�QHZ�SURSHUWLHV�LQ�WKH�%RURXJK��VR�
WKH�PRUH�SURSHUWLHV� WKDW�DUH�EURXJKW� LQWR�RFFXSDWLRQ� LQ�D�FRXQFLO�DUHD� WKH�
PRUH�PRQH\�WKDW�FRXQFLO�UHFHLYHV���7KLV�JUDQW� LV�FXUUHQWO\�QRQ�ULQJ�IHQFHG��
ZKLFK�PHDQV� LW� FDQ� EH� VSHQW� RQ� DQ\� FRXQFLO� VHUYLFH�� 7KH�&RXQFLO� UHFHLYHG�
WRWDO�1+%�JUDQW�RI�������P�LQ�����������DQG�������P�LQ������������DQG�
H[SHFWV�WR�UHFHLYH�������P�LQ�����������DQG�������P�LQ�������������
�

������� 1R� DVVXPSWLRQV� KDYH� EHHQ� PDGH� ZLWK� UHJDUG� WR� 1+%� DOORFDWLRQV� EH\RQG�
����������DV�WKHUH�LV�D� OLNHOLKRRG�WKDW�IXWXUH�SD\PHQWV�RI�WKH�1+%�ZLOO�EH�
IXQGHG� DW� D� QDWLRQDO� OHYHO� E\� WRS� VOLFLQJ� UHYHQXH� VXSSRUW� JUDQW� RU� E\�
UHWDLQLQJ� D� SURSRUWLRQ� RI� %XVLQHVV� 5DWH� PRQLHV� WKDW� RWKHUZLVH� ZRXOG� EH�
DYDLODEOH�ORFDOO\��
�

������� &HQWUDO� *RYHUQPHQW� DUH� FXUUHQWO\� FRQVXOWLQJ� RQ� D� SURSRVDO� IRU� WKH� 1+%�
DOORFDWLRQV� WKHPVHOYHV� WR� EH� WRS� VOLFHG� IURP� �������� IRU� WKH� SRROLQJ� RI�
����P�IRU�D�/RFDO�*URZWK�)XQG�WKURXJK�/RFDO�(QWHUSULVH�3DUWQHUVKLSV���

�
����� %XVLQHVV�5DWH�5HWHQWLRQ�
�
������� 7KH�QHZ�VFKHPH�RI�%XVLQHVV�5DWHV�5HWHQWLRQ��5HSRUW�1R�&$%�������UHIHUV��

LV� LQWHQGHG� WR� SURYLGH� LQFHQWLYHV� IRU� ORFDO� DXWKRULWLHV� WR� GULYH� HFRQRPLF�
JURZWK�� DV� WKH� DXWKRULWLHV� ZLOO� EH� DEOH� WR� UHWDLQ� D� VKDUH� RI� WKH� JURZWK�
JHQHUDWHG�LQ�EXVLQHVV�UDWHV�UHYHQXH�LQ�WKHLU�DUHDV��
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������� 7KH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW�DOVR�DOORZV�ORFDO�DXWKRULWLHV�WR�IRUP�SRROV�
IRU�WKH�SXUSRVH�RI�EXVLQHVV�UDWHV�UHWHQWLRQ���7KH�&RXQFLO�KDV�VLJQHG�XS�ZLWK�
WKH� RWKHU� 6XIIRON� GLVWULFWV� DQG� WKH� &RXQW\� &RXQFLO� WR� EH� GHVLJQDWHG� DV� D�
6XIIRON�SRRO���3RROLQJ�RIIHUV�WKH�SRWHQWLDO�WR�GHOLYHU�PRUH�EHQHILWV�WR�6XIIRON�
DQG�SURPRWH�FORVHU�ZRUNLQJ�EHWZHHQ�DXWKRULWLHV��

�
������� $V�SDUW�RI�WKH�IXQGLQJ�DUUDQJHPHQWV��WKH�'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�

/RFDO� *RYHUQPHQW� �'&/*�� KDV� DOORFDWHG� HDFK� FRXQFLO� ZLWK� DQ� DPRXQW� RI�
EXVLQHVV�UDWHV�WKDW�WKH\�DUH�H[SHFWHG�WR�UHWDLQ� LQ�����������LI�QR�FKDQJHV�
RFFXU��NQRZQ�DV�WKH�EXVLQHVV�UDWHV�EDVHOLQH��

�
������� $Q\�DGGLWLRQDO�LQFRPH�JHQHUDWHG�RYHU�WKH�EDVHOLQH�ZLOO�EH�VXEMHFW�WR�D�����

OHY\� UDWH� ZLWK� &HQWUDO� *RYHUQPHQW�� � 7KH� &RXQFLO¶V� DQQXDO� IRUHFDVW� RI� QRQ�
GRPHVWLF� UDWHV� LQFRPH� �11'5�� UHWXUQ� WR� '&/*�� KDV� UHFHQWO\� EHHQ�
FRPSOHWHG�DQG�LW�LV�HVWLPDWHG�WKDW�WKH�&RXQFLO�ZLOO�EHQHILW�IURP�DQ�DGGLWLRQDO�
������P� LQ� EXVLQHVV� UDWHV� WR� EH� UHWDLQHG� E\� WKH� &RXQFLO� DIWHU� SD\LQJ� WKH�
���� OHY\� WR� WKH� JRYHUQPHQW�� � 7KHUH� LV� DQ� H[SHFWHG� DGGLWLRQDO� EHQHILW� RI�
������P�WR�WKH�&RXQFLO�DULVLQJ�IURP�PHPEHUVKLS�RI�WKH�6XIIRON�SRRO���%RWK�
RI�WKHVH�DPRXQWV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�PHGLXP�WHUP�ILQDQFLDO�VWUDWHJ\�
�07)6��IURP�����������RQZDUGV��

�
������� 7KH�QHZ�%XVLQHVV�5DWHV�5HWHQWLRQ�VFKHPH�FDPH�LQWR�HIIHFW�IURP�$SULO������

DQG� DV� VXFK� LW� LV� VWLOO� HDUO\� GD\V� ZLWK� UHJDUGV� WR� PRQLWRULQJ� WKH� RYHUDOO�
VFKHPHV�LPSDFW�IRU�WKH�FXUUHQW�DQG�IXWXUH�\HDUV�RI�WKH�07)6��2IILFHUV�DFURVV�
WKH�&RXQFLO�DUH�ZRUNLQJ�WRJHWKHU�WR�HQVXUH�WKDW�WKH�EXGJHW�DVVXPSWLRQV� LQ�
UHVSHFW� RI� WKLV� QHZ� VFKHPH� DUH� UHYLHZHG� DV� SDUW� RI� WKH� �������� EXGJHW�
SURFHVV����

�
����� /RFDO�&RXQFLO�7D[�5HGXFWLRQ�6FKHPH�
�
������� $QRWKHU� FKDQJH� FDPH� LQWR� HIIHFW� ZKHQ� WKH� ����� :HOIDUH� 5HIRUP� $FW�

DEROLVKHG�&RXQFLO�7D[�%HQHILW� �&7%��DQG�UHSODFHG� LW�ZLWK�D�UHTXLUHPHQW� IRU�
ORFDO� DXWKRULWLHV� WR� FUHDWH� WKHLU� RZQ� /RFDO� &RXQFLO� 7D[� 6XSSRUW� �/&76��
VFKHPH��WR�FRPH�LQWR�HIIHFW�LQ�$SULO��������7KH�&RXQFLO¶V�/&76�VFKHPH�ZDV�
DSSURYHG�E\�IXOO�&RXQFLO�RQ����-DQXDU\�������5HSRUW�1R�&28�������UHIHUV��
DQG�� LQ� OLQH�ZLWK� WKH�*RYHUQPHQW�DQQRXQFHPHQWV��SURYLGHV� IRU�D� UHGXFWLRQ�
RI� &RXQFLO� 7D[� EHQHILWV� IRU� ZRUNLQJ� DJH� FODLPDQWV� �FODLPDQWV� WR� SD\� D�
PLQLPXP� RI� ����� RI� WKH� &RXQFLO� 7D[�� DQG� WKH� DEROLWLRQ� RI� VHFRQG� DGXOW�
UHEDWHV�� � :KHUHDV� &RXQFLO� 7D[� %HQHILWV� ZHUH� SUHYLRXVO\� ����� IXQGHG� E\�
&HQWUDO� *RYHUQPHQW�� *RYHUQPHQW� IXQGLQJ� RI� WKH� /&76� VFKHPH� ZLOO� EH�
WKURXJK�D� FDVK� OLPLWHG�DQQXDO�JUDQW�� WKH�DPRXQW�RI�ZKLFK� LV� DW� OHDVW�����
OHVV� WKDQ� SUHYLRXVO\� UHFHLYHG� XQGHU� WKH� &RXQFLO� 7D[� %HQHILW� VFKHPH�� � 7KH�
VKRUWIDOO� LQ� IXQGLQJ� LV� WR� EH� PHW� E\� WKH� DERYH� FKDQJHV� WR� EHQHILW�
HQWLWOHPHQWV��GLVFRXQWV�DQG�H[HPSWLRQV����

�
������� 2IILFHUV�DUH�ZRUNLQJ� WRJHWKHU�WR�XQGHUVWDQG�KRZ�WKH�VFKHPH� LV�SHUIRUPLQJ�

LQ� SUDFWLFH� DQG�PRGHOOLQJ� WKH� LPSDFW� RI� WKH� FDVH� ORDG� DQG� FROOHFWLRQ� UDWHV�
ZLWK�D�YLHZ�RI�FRQWLQXLQJ�WR�GULYH�IRUZDUG�D�FRVW�QHXWUDO�VFKHPH�IRU���������

�
����� 3HQVLRQ�
�
������� 2QH�RI� WKH�PDMRU�EXGJHW�SUHVVXUHV� LV� WKH�SHQVLRQ�GHILFLW�FRQWULEXWLRQ�UDWH��

7KLV� ZLOO� EH� FRQILUPHG� E\� WKH� DFWXDU\� DW� WKH� HQG� RI� 6HSWHPEHU�� (DUO\�
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GLVFXVVLRQV�ZLWK�6XIIRON�&RXQW\�&RXQFLO� LQGLFDWH� WKLV�FRXOG�EH�D�FXPXODWLYH�
��� LQFUHDVH� SHU� DQQXP� RYHU� DQG� DERYH� WKH� ODVW� DFWXDU\¶V� UHSRUW�� $� ���
LQFUHDVH�ZRXOG�HTXDWH�WR�DSSUR[LPDWHO\����N�SHU�DQQXP��ZH�ZLOO�XSGDWH�WKH�
LPSDFW�RI� WKLV� LI�QHFHVVDU\�DV�VRRQ�DV� LW�KDV�EHHQ�FRQILUPHG�DQG�UHSRUW� WR�
WKLV�FRPPLWWHH��

�
������� $�IXUWKHU�VLJQLILFDQW�SUHVVXUH�RQ�WKH�EXGJHW� LV�WKH�FKDQJHV�WR�WKH�3HQVLRQV�

$FW� ����� UHJDUGLQJ�ZRUNSODFH� SHQVLRQV�� $V� D� UHVXOW� RI� WKLV�� DOO� HPSOR\HHV�
ZLOO�EH�DXWRPDWLFDOO\�HQUROOHG�LQWR�WKH�&RXQFLO¶V�SHQVLRQ�VFKHPH��7KH�LPSDFW�
RI� WKLV�ZLOO�EH�PRGHOOHG�GXULQJ� WKH�EXGJHW�SURFHVV�� WKLV� FRXOG�HTXDWH� WR� LQ�
WKH�UHJLRQ�RI�DQ�DGGLWLRQDO�����P�IURP�1RYHPEHU������WR�2FWREHU�������

�
��� %XGJHW�*DS�

�
����� 7DEOH� �� EHORZ� VKRZV� WKH� EXGJHW� JDS� DV� UHSRUWHG� LQ� SDSHU� '���� %XGJHW� DQG�

&RXQFLO�7D[�6HWWLQJ���������DGMXVWHG�WR�WDNH�QR�FRQWULEXWLRQ�IURP�WKH�JHQHUDO�
IXQG� IURP� �������� DQG� ��������� SUHYLRXVO\� VKRZQ� DV� ����P� SHU� DQQXP��
UHGXFLQJ� WKH� JHQHUDO� IXQG� WR� �����P�E\� ��������� � 7KLV� LV� EHIRUH� WDNLQJ� LQWR�
DFFRXQW�DQ\�LPSDFW�RI�WKH�DERYH�PHQWLRQHG�LWHPV�RU�DGGLWLRQDO�VKDUHG�VHUYLFHV�
VDYLQJV���

�
����� 7DEOH����%XGJHW�*DS�IRU�����������������
�

� ��������
�

�������� ��������

%XGJHW�*DS�SHU�
DQQXP�

����P� ����P� ����P�
%XGJHW� *DS�
FXPXODWLYH�

����P� ����P� ����P�

�
����� 7KHUH�LV�VWLOO�D�ORW�RI�XQFHUWDLQW\�DURXQG�WKH�DVVXPSWLRQV�DQG�EXGJHW�SUHVVXUHV�

FRQWDLQHG�ZLWKLQ�WKH�&RXQFLO¶V�07)6��0HPEHUV�VKRXOG�QRWH�WKDW�VPDOO�FKDQJHV�
LQ�WKH�DVVXPSWLRQ�SHUFHQWDJHV�FDQ�KDYH�VLJQLILFDQW� LPSDFW�RQ�WKH�EXGJHW��7KH�
VHUYLFH� DVVXPSWLRQV� ZLOO� EH� UHYLHZHG� DQG� FKDOOHQJHG� DV� SDUW� RI� WKH� ��������
EXGJHW�SURFHVV��
�

����� :H�ZLOO�FRQWLQXH�WR�XSGDWH�WKH�DVVXPSWLRQV�DV�ZH�SURJUHVV�WKURXJK�WKH�EXGJHW�
F\FOH��DQG�DQ�XSGDWHG�07)6�ZLOO�EH�SUHVHQWHG�WR�WKLV�FRPPLWWHH�LQ�1RYHPEHU��

�
����� 2WKHU�%XGJHW�3UHVVXUHV�
�
������� ,Q�RUGHU�WR�UHVSRQG�WR�WKH�FXWV�LQ�*RYHUQPHQW�IXQGLQJ�DQG�RWKHU�HFRQRPLF�

SUHVVXUHV��WKH�&RXQFLO�KDV�KDG�WR�PDNH�VLJQLILFDQW�VDYLQJV���7KH�&RXQFLO�KDV�
DQ� H[FHOOHQW� WUDFN� UHFRUG� RI� DFKLHYLQJ� VXEVWDQWLDO� \HDU� RQ� \HDU� EXGJHW�
VDYLQJV�QHZ�LQFRPH��������

�
��� 'HOLYHULQJ�WKH�VDYLQJV�
�
����� :KLOVW� WKHUH�PD\� EH� DGGLWLRQDO� SUHVVXUHV�ZKLFK�ZLOO� UHVXOW� LQ� D� ODUJHU� EXGJHW�

JDS��WKH�ZRUN�WKDW�KDV�EHHQ�GRQH�LQ�GHOLYHULQJ�WKH�VKDUHG�VHUYLFHV�VDYLQJV�ZLOO�
JR�VRPH�ZD\�WR�PHHWLQJ�WKLV�JDS���6R�IDU�VKDUHG�VHUYLFHV�DFURVV�ERWK�&RXQFLOV�
KDYH�GHOLYHUHG� LQ�WRWDO�����P� LQ�VDYLQJV�� IRU�)RUHVW�+HDWKV�VKDUH�RI�WKLV� LV�DQ�
DGGLWLRQDO�����N�DERYH�WKH�DPRXQW�DOUHDG\�DVVXPHG�ZLWKLQ�WKH�07)6��
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������� ,Q� DGGLWLRQ� WR� WKH� QHHG� WR� GHOLYHU� VDYLQJV� IURP� VKDUHG� VHUYLFHV��ZRUN� KDV�
FRQWLQXHG�WR�VHFXUH�D�UDQJH�RI�RWKHU�ORFDO�VDYLQJV�

�
��� /RFDO�6DYLQJV�7KHPHV�
�
����� $�QXPEHU�RI�DUHDV�KDYH�EHHQ�LGHQWLILHG�WR�GHOLYHU�WKH�ORFDO�VDYLQJV�DV�IROORZV��

• 2IILFH�VSDFH�SDUWQHUVKLS�±PRUH�HIILFLHQW�XVH�RI�H[LVWLQJ�VLWHV�
• &RQWLQXLQJ�WR�UHYLHZ�H[LVWLQJ�VWUXFWXUHV�
• 3URFXUHPHQW� DQG� UHYLHZ� RI� EXGJHWV� ±� LQFOXGLQJ� UHYLHZLQJ� FRQWUROODEOH�

VXSSOLHV�DQG�VHUYLFHV�EXGJHWV�PRYLQJ�WR�FRVW�EDVHG�DFFRXQWLQJ�
• %HLQJ� PRUH� FRPPHUFLDO� ±� LQFOXGLQJ� LQFRPH� JHQHUDWLRQ�� SUXGHQWLDO�

ERUURZLQJ��DQG�LQYHVW�WR�VDYH�SURMHFWV��
7KHVH�ORFDO�VDYLQJV�ZLOO�EH�ZRUNHG�WKURXJK�ZLWK�RIILFHUV�DQG�WKH�UHVXOWV�ZLOO�EH�
UHSRUWHG�WR�WKLV�FRPPLWWHH����

�
����� $W� WKLV� SRLQW� LQ� WLPH�� ZH� EHOLHYH� WKH� �������� EXGJHW� LV� DFKLHYDEOH� WKURXJK�

DGGLWLRQDO�VKDUHG�VHUYLFHV�VDYLQJV�DQG�ORFDO�VDYLQJ��
�
��� %XGJHW�7LPHWDEOH�
�
����� 7KH� WDEOH� EHORZ� RXWOLQHV� WKH� WLPHWDEOH� RI� EXGJHW� LQIRUPDWLRQ� WKURXJK� WKH�

FRPPLWWHHV�
�
����� 7DEOH����%XGJHW�7LPHWDEOH�
�

7DVN� 'HDGOLQH�
3HUIRUPDQFH�DQG�$XGLW�6FUXWLQ\�&RPPLWWHH�
&RQVLGHUDWLRQ� RI� ORFDO� VDYLQJV� DQG� 07)6� SRVLWLRQ� LQ�
'HOLYHULQJ�D�6XVWDLQDEOH�%XGJHW�UHSRUW�

�� ��� �1RYHPEHU�������

2	6�FRQVLGHUDWLRQ�RI�GUDIW�07)6� �� ��� �'HFHPEHU������
&RXQFLO�DSSURYDO�RI�WKH���������7D[�%DVH� �� ��� �'HFHPEHU������
&RXQFLO� DSSURYDO� RI� /RFDO� &RXQFLO� 7D[� 5HGXFWLRQ�
6FKHPH���������

�� ��� �'HFHPEHU������
3HUIRUPDQFH�DQG�$XGLW�6FUXWLQ\�&RPPLWWHH�
&RQVLGHUDWLRQ� RI� ORFDO� VDYLQJV� DQG� 07)6� SRVLWLRQ� LQ�
'HOLYHULQJ�D�6XVWDLQDEOH�%XGJHW�UHSRUW�

�� ��� �-DQXDU\������

��������%XGJHW�DQG�07)6�FRQVLGHUDWLRQ�DW�&DELQHW�� �� ��� � )HEUXDU\������
��������%XGJHW�DQG�07)6�DSSURYHG�DW�)XOO�&RXQFLO�� �� ��� �)HEUXDU\������

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
��� 1RW�DSSOLFDEOH�
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RW�DSSOLFDEOH�
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�



 6 

������ 1RW�DSSOLFDEOH�
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1RW�DSSOLFDEOH�
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RW�DSSOLFDEOH�
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� $OO� VKDUHG� VHUYLFH� DUUDQJHPHQWV� DUH� VXEMHFW� WR� MRLQW� DJUHHPHQW� EHWZHHQ� WKH�

WZR�FRXQFLOV�� �)RUPDO�FRQVXOWDWLRQ�H[HUFLVHV�DUH�XQGHUWDNHQ�ZLWK� WUDGH�XQLRQV�
DQG� VWDII� UHJDUGLQJ� UHVWUXFWXULQJ� SURSRVDOV�� LQFOXGLQJ� VWDII� UHGXQGDQFLHV� DQG�
FKDQJHV�WR�SD\�DQG�FRQGLWLRQV����

�
��� 3ODQV�DUH�FXUUHQWO\� LQ�SURJUHVV�IRU�EXGJHW�FRQVXOWDWLRQ�IRU�VHWWLQJ�WKH���������

EXGJHW��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� $V�VHW�RXW�DERYH�
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW�OHYHO�
RI�ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
6DYLQJV�
SURMHFWLRQV�DUH�
QRW�DFKLHYHG�
UHVXOWLQJ�LQ�
EXGJHW�GHILFLW�

0HGLXP� %XGJHWDU\�FRQWURO��LQFOXGLQJ�
UHSRUWLQJ�RI�YDULDQFHV�WR�
PHPEHUV���8VH�RI�JHQHUDO�IXQG�
UHVHUYHV�WR�FRYHU�EXGJHW�
GHILFLWV��

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW�������6F�������� UHTXLUHV� WKH�FKLHI� ILQDQFH�

RIILFHU�WR�UHSRUW�WR�FRXQFLOORUV�LI�WKHUH�LV�RU�LV�OLNHO\�WR�EH�DQ�XQEDODQFHG�EXGJHW��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
������ %XVLQHVV�5DWHV�5HWHQWLRQ��5HSRUW�&$%��������
�
������ /RFDO�&RXQFLO�7D[�6XSSRUW��5HSRUW�&28��������
�
���� 'RFXPHQWV�DWWDFKHG�
���� 1RW�DSSOLFDEOH�


