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6XPPDULHV�RI�,QWHUQDO�$XGLW�5HSRUWV�,VVXHG�$SULO�±�2FWREHU�������
�

�
��� ,QWURGXFWLRQ�

�
���� 'XULQJ�WKH�SHULRG�����DXGLW�UHYLHZV�KDYH�EHHQ�FRPSOHWHG�WR�ILQDO�UHSRUW�VWDJH��

$XGLW�UHSRUWV�DUH� LVVXHG�DV�ILQDO�ZKHUH�WKHLU�FRQWHQWV�KDYH�EHHQ�DJUHHG�ZLWK�
PDQDJHPHQW��LQ�SDUWLFXODU��UHVSRQVLELOLW\�IRU�DFWLRQV�DQG�WLPHVFDOH����RI�WKHVH�
DXGLW� UHYLHZV� UHODWH� WR� ZRUN� XQGHUWDNHQ� RQ� EHKDOI� RI� (DVW� &DPEV� '&�� WKH�
UHVXOWV�RI�ZKLFK�DUH�QRW�LQFOXGHG�ZLWKLQ�WKLV�UHSRUW��

�
���� 7KH�IROORZLQJ�VHFWLRQV�FRQWDLQ�D�VXPPDU\�RI�WKH�FRQWHQW�RI�WKH�LQWHUQDO�DXGLW�

UHSRUWV� LVVXHG�GXULQJ� WKH�FXUUHQW� ILQDQFLDO� \HDU�� �(DFK�VXPPDU\�SURYLGHV�DQ�
LQGLFDWLRQ� RI� WKH� LVVXHV� DULVLQJ� IURP� WKH� UHYLHZV�� DV�ZHOO� DV� DFWLRQ� WDNHQ� LQ�
UHVSRQVH�WR�SUHYLRXV�DXGLW�UHSRUWV����

�
��� ,W�VKRXOG�EH�QRWHG� WKDW�HDFK�VXPPDU\�EHORZ� UHSUHVHQWV� WKH�VLWXDWLRQ�DW� WKH�

SRLQW�LQ�WLPH�WKDW�WKH�DXGLW�ZRUN�ZDV�XQGHUWDNHQ�DQG�WKHUHIRUH�LW�LV�OLNHO\�WKDW�
D�QXPEHU�RI�DJUHHG�NH\�LPSURYHPHQWV�ZLOO�VXEVHTXHQWO\�KDYH�EHHQ�PDGH����

�
��� 2SLQLRQV� DUH� SURYLGHG� RQ� WKH� RSHUDWLRQ� RI� FRQWURO�PHFKDQLVPV� ZKHUH� D� IXOO�

DXGLW�KDV�EHHQ�XQGHUWDNHQ�IRU�WKH�DUHD�UHYLHZHG��D�NH\�WR�WKHVH�RSLQLRQV�FDQ�
EH�IRXQG�DW�WKH�HQG�RI�WKLV�DSSHQGL[��DW�6HFWLRQ������

�
�� &RPSOLDQFH�ZLWK�/HJLVODWLRQ�±�0RQH\�/DXQGHULQJ�5HJXODWLRQV��
�
���� 7KH�0RQH\�/DXQGHULQJ�5HJXODWLRQV������FDPH�LQWR�IRUFH�RQ���2FWREHU��������

0RQH\�ODXQGHULQJ�LV�WKH�SURFHVV�E\�ZKLFK�FULPLQDOO\�REWDLQHG�PRQH\�RU�RWKHU�
DVVHWV� �FULPLQDO� SURSHUW\�� DUH� H[FKDQJHG� IRU� FOHDQ�PRQH\�RU� DVVHWV�ZLWK�QR�
REYLRXV�OLQN�WR�WKHLU�FULPLQDO�RULJLQV���,W�DOVR�FRYHUV�PRQH\��KRZHYHU�FRPH�E\��
ZKLFK�LV�XVHG�WR�IXQG�WHUURULVP���7KLV�KLJK�OHYHO�DXGLW�UHYLHZHG�WKH�IUDPHZRUN�
LQ� SODFH� DW� WKH� FRXQFLO� WR� LGHQWLI\� SRWHQWLDO� PRQH\� ODXQGHULQJ� DFWLYLW\�� VWDII�
XQGHUVWDQGLQJ�RI�PRQH\�ODXQGHULQJ��DQG�DZDUHQHVV�RI�WKH�FRXQFLOV¶�-RLQW�$QWL�
0RQH\�/DXQGHULQJ�3ROLF\��$�VXEVWDQWLDO�DVVXUDQFH�RSLQLRQ�ZDV�SURYLGHG��

 
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��

�
���� 6WDII�DZDUHQHVV�RI�WKH�3ROLF\�FRXOG�EH�LPSURYHG���7KLV�KDV�QRZ�KRZHYHU�EHHQ�

DGGUHVVHG� E\� LQFOXGLQJ� D� QRWH� LQ� WKH� ZHHNO\� VWDII� QHZVOHWWHU�� :DYHOHQJWK��
UHPLQGLQJ� VWDII� RI� WKLV� 3ROLF\� DQG� UHTXHVWLQJ� WKHP� WR� IDPLOLDULVH� WKHPVHOYHV�
ZLWK�LWV�FRQWHQWV���

�
���� 7KH� RQJRLQJ� SUDFWLFH� RI� UHGXFLQJ� FDVK� SD\PHQWV�� HQFRXUDJLQJ� WKH� LQFUHDVHG�

XVH� RI� VHOI�VHUYH� DQG� RQ�OLQH� SD\PHQWV� WKURXJK� WKH� %XVLQHVV� 3URFHVV� 5H�
HQJLQHHULQJ�SURMHFW�ZLOO�DVVLVW�LQ�SURYLGLQJ�WUDQVSDUHQW�WUDQVDFWLRQV��
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�
��� &RPSOLDQFH�ZLWK�/HJLVODWLRQ�±�%ULEHU\�$FW��
�
���� 7KH�%ULEHU\�$FW������EHFDPH�HIIHFWLYH�IURP���-XO\�������LWV�DLP�WR�UHGXFH�WKH�

OHYHOV� RI� FRUUXSWLRQ� DFURVV� WKH� 8.� ZLWKRXW� EHLQJ� XQGXO\� EXUGHQVRPH� WR�
RUJDQLVDWLRQV���

�
���� 7KLV�DXGLW�ZDV�XQGHUWDNHQ�WR�SURYLGH�DVVXUDQFH�UHJDUGLQJ�WKH�FRQWUROV�LQ�SODFH�

IRU� FRPSOLDQFH� ZLWK� OHJLVODWLRQ�� VSHFLILFDOO\�� WKH� VL[� SULQFLSOHV� �SURSRUWLRQDWH�
SURFHGXUHV�� WRS� OHYHO� FRPPLWPHQW�� ULVN� DVVHVVPHQW�� GXH� GLOLJHQFH��
FRPPXQLFDWLRQ� LQFOXGLQJ� WUDLQLQJ�� DQG� PRQLWRULQJ� DQG� UHYLHZ�� WKDW�
RUJDQLVDWLRQV� VKRXOG� DGRSW� WR� SUHYHQW� EULEHU\� IURP� EHLQJ� FRPPLWWHG�� � $�
VXEVWDQWLDO�DVVXUDQFH�DXGLW�RSLQLRQ�ZDV�JLYHQ����

�
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��

��� ,Q� WKH� VSLULW�RI� FRQWLQXRXV� LPSURYHPHQW�� UHIHUHQFH� VKRXOG�EH�PDGH� LQ� VRPH�
NH\�FRXQFLO�GRFXPHQWV��H�J��&RQWUDFW�3URFHGXUH�5XOHV�DQG�(PSOR\HHV�&RGH�RI�
&RQGXFW�� WR� WKH� FRXQFLO¶V� ]HUR� WROHUDQFH� WR� EULEHU\�� DQG� WKLV� VKRXOG� EH�
FRPPXQLFDWHG�WR�VWDII�DQG�RWKHUV�ZKR�SHUIRUP�VHUYLFHV�IRU�WKH�FRXQFLO�LQ�RUGHU�
WR�KHOS�LQ�GHWHUULQJ�EULEHU\���

�
��� 3D\PHQW�&DUG�,QGXVWU\�'DWD�6HFXULW\�6WDQGDUGV���
�
���� 7KH�3D\PHQW�&DUG�,QGXVWU\�'DWD�6HFXULW\�6WDQGDUG��3&,�'66��LV�D�ZRUOGZLGH�

VHFXULW\�VWDQGDUG�GHYHORSHG�WR�SURWHFW�FDUGKROGHUV
�SHUVRQDO�LQIRUPDWLRQ��,W�LV�
DSSOLFDEOH� WR� DQ\�RUJDQLVDWLRQ� WKDW�VWRUHV�� WUDQVPLWV�RU�SURFHVVHV� FDUGKROGHU�
LQIRUPDWLRQ���$�VXEVWDQWLDO�DVVXUDQFH�RSLQLRQ�ZDV�SURYLGHG��

�
���� $FURVV�ERWK�FRXQFLOV� WKHUH�DUH�D�QXPEHU�RI� ORFDWLRQV�DQG�GHSDUWPHQWV�ZKLFK�

SURFHVV�SD\PHQWV��PDQ\�RI�WKHVH�DUH�WKURXJK�DQ� LQWHJUDWHG�V\VWHP�ZKLFK� LV�
3&,�'66�FRPSOLDQW���+RZHYHU��D�QXPEHU�RI� ORFDWLRQV�KDYH�VHSDUDWH�V\VWHPV��
WKH�DXGLW�UHYLHZ�IRFXVHG�RQ�WKH�SURFHVVHV�IROORZHG�DW�WKHVH�µVWDQG�DORQH¶�VLWHV�
WR�DVVHVV�FRPSOLDQFH�DQG�VWRUDJH�RI�FDUG�KROGHU�GDWD����

�
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��

�
��� :KLOVW� QR� LQVWDQFHV� RI� FDUG� GDWD� PLVXVH� ZHUH� LGHQWLILHG� LQ� WKH� DXGLW��

DUUDQJHPHQWV� UHJDUGLQJ� UHFRUGLQJ� DQG� VWRUDJH� FRXOG� EH� IXUWKHU� LPSURYHG�
XSRQ���

�� &RPSOLDQFH�ZLWK�/HJLVODWLRQ�±�5HYLHZ�RI�$UUDQJHPHQWV�IRU�&&79�
�
��� 7KLV�ZDV�WKH�ILUVW�UHYLHZ�RI�WKH�DUUDQJHPHQWV�IRU�&&79�V\VWHPV�DFURVV�)RUHVW�

+HDWK� DQG� 6W� (GPXQGVEXU\� &RXQFLOV�� 7KH� UHYLHZ� FRQVLGHUHG� ZKHWKHU� &&79�
V\VWHPV�DUH�ILW�IRU�SXUSRVH��KRZ�LPDJHV�FDSWXUHG�DUH�VWRUHG�DQG�XVHG��DQG�WKH�
WUDLQLQJ�DQG�VXSSRUW�JLYHQ�WR�VWDII�LQYROYHG�LQ�WKH�XVH�RI�&&79��$�VXEVWDQWLDO�
DVVXUDQFH�RSLQLRQ�ZDV�SURYLGHG���
�



$SSHQGL[�$�

 ��

.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��
�
���� 7KH�FRXQFLOV�UXQ�VHYHUDO�&&79�V\VWHPV�DQG�HDFK�V\VWHP�LV�UXQ�LQGHSHQGHQWO\�

PHDQLQJ�WKDW�VKDULQJ�RI�NQRZOHGJH�DQG�UHVRXUFHV�EHWZHHQ�V\VWHPV�FRXOG�EH�
EHWWHU�PDQDJHG����

�
���� ,PSURYHPHQWV� FRXOG�EH�PDGH� LQ� WKH� WUDLQLQJ�JLYHQ� WR� WKH� VWDII�ZKR�RSHUDWH�

VRPH�RI�RXU�&&79�V\VWHPV�����
�
���� &RQWUROV� DURXQG� V\VWHP� LPDJHV� FRXOG�EH� LPSURYHG�XSRQ� WR� HQVXUH� WKH\� DUH�

UHWDLQHG�IRU�RQO\�DV�ORQJ�DV�LV�QHFHVVDU\���
�
��� 7UHDVXU\�0DQDJHPHQW��
�
���� 7KLV�DXGLW�UHYLHZ�FRYHUHG�FRQWUROV�UHODWLQJ�WR�WKH�PDQDJHPHQW�RI�WKH�FRXQFLO¶V�

LQYHVWPHQWV�ZLWK�DSSURYHG�RUJDQLVDWLRQV� WR�DFKLHYH� WKH�EHVW�SRVVLEOH�UDWH�RI�
UHWXUQ�� � $XGLW� ZRUN� XQGHUWDNHQ� UHVXOWHG� LQ� D� IXOO� DVVXUDQFH� RSLQLRQ� EHLQJ�
JLYHQ��
�
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��

�
���� 7KH�FRQWURO�HQYLURQPHQW�DURXQG�WUHDVXU\�PDQDJHPHQW�DFWLYLWLHV�ZDV�IRXQG�WR�

EH�VWURQJ�DQG�WKHUHIRUH��WKHUH�DUH�QR�ILQGLQJV�RU�DFWLRQV�WR�UHSRUW�RQ�IROORZLQJ�
WKLV�DXGLW�ZRUN���

�
��� ,7�6RIWZDUH�/LFHQVLQJ��
�
���� 7KLV�DXGLW�ZDV�XQGHUWDNHQ�WR�HQVXUH�WKDW�SURFHGXUHV�UHJDUGLQJ�WKH�RSHUDWLRQ�

RI� ,7� 6RIWZDUH� /LFHQVLQJ� DUH� RSHQ� DQG� WUDQVSDUHQW� DQG� WKDW� VRXQG� ILQDQFLDO�
FRQWUROV�DUH�LQ�SODFH���$�VXEVWDQWLDO�DVVXUDQFH�DXGLW�RSLQLRQ�ZDV�SURYLGHG���

�
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG�

�
��� 'XH� WR� WKH� FKDQJHV�EHLQJ�XQGHUJRQH� LQ� WKH�&RXQFLO�� DQG�EHFDXVH�RI� DFWLRQV�

DOUHDG\�XQGHUZD\� WR� LPSURYH�FRQWUROV�QR� IXUWKHU�DFWLRQV�DUH� IHOW� DSSURSULDWH�
IURP�WKLV�DXGLW���

�
��������0HPEHUV� $OORZDQFHV� DQG� ([SHQVHV� DQG� 0HPEHUV� DQG� 2IILFHUV� *LIWV�

DQG�+RVSLWDOLW\��
�
��� 7KLV�DXGLW�UHYLHZ�ORRNHG�DW�WKH�V\VWHPV�LQ�SODFH�WR�HQVXUH�WKDW�WKH�SD\PHQW�RI�

DOORZDQFHV��DQG�UHLPEXUVHPHQW�RI�H[SHQVHV��WR�0HPEHUV�DUH�DSSURSULDWH�DQG�
FRUUHFWO\� DFFRXQWHG� IRU�� 7KH� XVH� DQG� PDLQWHQDQFH� RI� JLIWV� DQG� KRVSLWDOLW\�
UHJLVWHUV� LQ� FRPSOLDQFH� ZLWK� WKH� &RGHV� RI� &RQGXFW� IRU� ERWK� 0HPEHUV� DQG�
2IILFHUV�ZDV�DOVR�FRQVLGHUHG���

�
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��� ,W�VKRXOG�EH�QRWHG�WKDW�WKHVH�DUH�VWDQGDUG�DUHDV�IRU�RFFDVLRQDO�LQFOXVLRQ�LQ�DQ�
DQQXDO�$XGLW�3ODQ�DQG�WKH�DXGLW�UHYLHZ�GLG�QRW�DULVH�IURP�DQ\�H[SHFWDWLRQ�RI�
VLJQLILFDQW�FRQWURO�ZHDNQHVVHV�LQ�WKLV�DUHD���

�
��� 7KH� DXGLW� UHYLHZ� PDLQO\� IRFXVHG� RQ� WKH� UHYLHZ� RI� DUUDQJHPHQWV� DW� 6W�

(GPXQGVEXU\�%&�EXW�WKH�PDLQ�DFWLRQ�DJUHHG�ZLWK�PDQDJHPHQW�DSSOLHV�HTXDOO\�
WR�ERWK�FRXQFLOV��SDUDJUDSK�����UHIHUV���

�
.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG�

�
��� 0DQDJHPHQW�PD\�ZLVK� WR�FRQVLGHU�DGRSWLQJ�D�XQLILHG�DSSURDFK� WR�UHFRUGLQJ��

PRQLWRULQJ��DQG�UHSRUWLQJ�GHFODUDWLRQV�RI�JLIWV�DQG�KRVSLWDOLW\�DFURVV�ERWK�ZHVW�
6XIIRON�FRXQFLOV��

�
�
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��� 0HDQLQJ�RI�2SLQLRQV�JLYHQ�LQ�DXGLW�UHYLHZV�
�
�
�
�
 ��0HDQLQJ�RI�ZRUGV�XVHG����

�
)XOO�
$VVXUDQFH�

7KH� IXOO� DVVXUDQFH�RSLQLRQ� LV�JLYHQ�ZKHUH�QR�VLJQLILFDQW�
RU� IXQGDPHQWDO� UHFRPPHQGDWLRQV� KDYH� EHHQ�PDGH� DQG�
ZKHUH� FRQWUROV� ZLWKLQ� WKH� V\VWHP� VKRXOG� SURYLGH� IXOO�
DVVXUDQFH�WKDW� WKH� ULVNV�PDWHULDO� WR� WKH�DFKLHYHPHQW�RI�
WKH�V\VWHP�REMHFWLYHV�DUH�DGHTXDWHO\�PDQDJHG��
�

�
6XEVWDQWLDO�
$VVXUDQFH�

7KH�VXEVWDQWLDO�DVVXUDQFH�RSLQLRQ�LV�JLYHQ�ZKHUH�D�VPDOO�
QXPEHU� RI� VLJQLILFDQW�� EXW� QR� IXQGDPHQWDO�
UHFRPPHQGDWLRQV� KDYH� EHHQ� PDGH� DQG� ZKHUH� FRQWUROV�
ZLWKLQ� WKH� V\VWHP� VKRXOG� SURYLGH� VXEVWDQWLDO� DVVXUDQFH�
WKDW�WKH�ULVNV�PDWHULDO�WR�WKH�DFKLHYHPHQW�RI�WKH�V\VWHP�
REMHFWLYHV�DUH�DGHTXDWHO\�PDQDJHG��
�

�
/LPLWHG�
$VVXUDQFH�

7KH� OLPLWHG� DVVXUDQFH� RSLQLRQ� LV� JLYHQ� ZKHUH� D� VPDOO�
QXPEHU�RI�IXQGDPHQWDO�DQG�DOVR�D�QXPEHU�RI�VLJQLILFDQW�
UHFRPPHQGDWLRQV� KDYH� EHHQ� PDGH� DQG� ZKHUH� FRQWUROV�
ZLWKLQ� WKH� V\VWHP� SURYLGH� OLPLWHG� DVVXUDQFH� WKDW� WKH�
ULVNV� PDWHULDO� WR� WKH� DFKLHYHPHQW� RI� WKH� V\VWHP�
REMHFWLYHV�DUH�DGHTXDWHO\�PDQDJHG��
�

�
1R�
$VVXUDQFH�
�

7KH� QR� DVVXUDQFH� RSLQLRQ� LV� JLYHQ� ZKHUH� OLWWOH� RU� QR�
DVVXUDQFH�FRXOG�EH�JDLQHG�IURP�D�V\VWHP�ZKHUH�D�ODUJH�
QXPEHU� RI� ERWK� IXQGDPHQWDO� DQG� VLJQLILFDQW�
UHFRPPHQGDWLRQV� ZHUH� SURSRVHG� DQG� ZKHUH� FRQWUROV�
ZLWKLQ�WKH�V\VWHP�SURYLGH�OLWWOH�RU�QR�DVVXUDQFH�WKDW�WKH�
ULVNV� PDWHULDO� WR� WKH� DFKLHYHPHQW� RI� WKH� V\VWHP�
REMHFWLYHV�DUH�DGHTXDWHO\�PDQDJHG��
�


