
 1 

)RUHVW�+HDWK�'LVWULFW�&RXQFLO� 3(5)250$1&(�$1'�
$8',7�6&587,1<�

&200,77((�
�7KLV� UHSRUW� LV� QRW� D� NH\� GHFLVLRQ�� � 7KLV� UHSRUW� KDV� EHHQ�
VXEMHFW� WR� DSSURSULDWH� QRWLFH� RI� SXEOLFDWLRQ� XQGHU� WKH�
&RXQFLO¶V�$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

���-$18$5<������

�
5HSRUW�RI�WKH�+HDG�RI�5HVRXUFHV�	�3HUIRUPDQFH��
�

3$6�������
�
675$7(*,&�5,6.�5(*,67(5�±�48$57(5/<�021,725,1*�5(3257±�'(&(0%(5��
�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�
�
��� 7KH� &RXQFLO¶V� 6WUDWHJLF� 5LVN� 5HJLVWHU� LV� XSGDWHG� UHJXODUO\� E\� WKH� 5LVN�

0DQDJHPHQW� *URXS�� $W� LWV� PRVW� UHFHQW� DVVHVVPHQW� LQ� 'HFHPEHU� ������ WKH�
*URXS� UHYLHZHG� WKH� 7DUJHW�5LVN�� WKH� ULVN� OHYHO�ZKHUH� WKH�&RXQFLO� DLPV� WR�EH��
DQG� DJUHHG� D� &XUUHQW� 5LVN� DVVHVVPHQW�� 7KHVH� DVVHVVPHQWV� IRUP� DQ� LQWHJUDO�
SDUW�WKH�&RXQFLO¶V�UHYLVHG�6WUDWHJLF�5LVN�5HJLVWHU�DW�$SSHQGL[����
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��� 6LQFH� WKH� ODVW� DVVHVVPHQW� UHSRUWHG� WR� WKH�&RPPLWWHH�RQ����1RYHPEHU�������

WKHUH� KDYH� EHHQ� QR�QHZ� ULVNV� LGHQWLILHG� DQG� QR� ULVNV� KDYH� EHHQ� DPHQGHG� RU�
FORVHG��6RPH� LQGLYLGXDO�FRQWUROV�RU�DFWLRQV�KDYH�EHHQ�XSGDWHG�DQG�WKRVH�WKDW�
ZHUH� QRW� RQJRLQJ� DQG� KDG� EHHQ� FRPSOHWHG� E\� 'HFHPEHU� ����� KDYH� EHHQ�
UHPRYHG�IURP�WKH�UHJLVWHU��
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GHYHORSPHQW� RI� WKH� VLQJOH� PDQDJHPHQW� DQG� VHUYLFH� VWUXFWXUH� DFURVV� )RUHVW�
+HDWK�DQG�6W�(GPXQGVEXU\�KDV� VHHQ� FRQVLGHUDEOH� VLPLODULW\�EHWZHHQ� WKH� ULVN�
UHJLVWHUV�RI�WKH�UHVSHFWLYH�FRXQFLOV��
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 7KH�&RXQFLO¶V�6WUDWHJLF�3ODQ� IRU������������DGRSWHG�E\�&RXQFLO� LQ� -XQH�������

LQFOXGHV� IRXU� NH\� SULRULW\� DUHDV� VXSSRUWHG� E\� D� UDQJH� RI� DFWLRQV� WR� GHOLYHU�
VSHFLILF�RXWFRPHV���

�
��� 7KH� 6WUDWHJLF� 5LVN� 5HJLVWHU� LGHQWLILHV� DQG� UHFRUGV� WKH� OHYHO� RI� ULVN� DVVRFLDWHG�

ZLWK� GHOLYHULQJ� WKH� &RXQFLO¶V� SODQV� DORQJVLGH� PHHWLQJ� LWV� VWDWXWRU\�
UHVSRQVLELOLWLHV� DQG� WKH� RUJDQLVDWLRQ¶V� RYHUDOO� DELOLW\� WR� UHVSRQG� WR� FKDQJH��
7KURXJK�DVVHVVPHQW�RI�ULVN�DQG�WKH�OLNHOLKRRG�DQG�LPSDFW�RI�SRWHQWLDO�IDLOXUH�WR�
PHHW� WKHVH� FKDOOHQJHV�� WKH� OHYHO� RI� FRQWUROV� DQG�� ZKHUH� QHFHVVDU\�� DFWLRQ�
UHTXLUHG�LV�LGHQWLILHG�DQG�LPSOHPHQWHG��
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��� 7KH� &RXQFLO¶V� 6WUDWHJLF� 5LVN� 5HJLVWHU� LV� XSGDWHG� UHJXODUO\� E\� WKH� 5LVN�

0DQDJHPHQW� *URXS�� 7KH� *URXS� LV� FRPSULVHG� RI� VHUYLFH� UHSUHVHQWDWLYHV��
LQFOXGLQJ�+HDOWK�DQG�6DIHW\��VXSSRUWHG�E\�D�'LUHFWRU�DQG�WKH�3RUWIROLR�+ROGHU�IRU�
5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH��+HDGV�RI�6HUYLFH�PD\�EH�UHTXLUHG�WR�
SURYLGH�IXUWKHU�LQIRUPDWLRQ�DV�UHTXHVWHG�E\�WKH�*URXS���
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��� $W� LWV� PRVW� UHFHQW� DVVHVVPHQW� LQ� 'HFHPEHU� ������ WKH� *URXS� UHYLHZHG� WKH�

7DUJHW�5LVN��WKH�ULVN�OHYHO�ZKHUH�WKH�&RXQFLO�DLPV�WR�EH��DQG�DJUHHG�D�&XUUHQW�
5LVN�DVVHVVPHQW��7KHVH�DVVHVVPHQWV� IRUP�WKH�&RXQFLO¶V�UHYLVHG�6WUDWHJLF�5LVN�
5HJLVWHU�DW�$SSHQGL[����
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��� 3DUW�RI�WKLV�DVVHVVPHQW�LQFOXGHG�WKH�FRQVLGHUDWLRQ�RI�WKH�FRQWUROV�DQG�DFWLRQV�LQ�

SODFH� WR�DGGUHVV� WKH� LQGLYLGXDO� ULVNV��:KHUH�7DUJHW�5LVN� OHYHOV�DUH� ORZHU� WKDQ�
WKH�&XUUHQW�5LVN�DVVHVVPHQW��IXUWKHU�DFWLRQ�LV�HLWKHU�EHLQJ�WDNHQ�RU�SODQQHG�LQ�
RUGHU�WR�WUHDW�WKH�ULVN�DQG�PHHW�WKH�WDUJHW���
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�
�������7KHUH�KDYH�EHHQ�QR�QHZ�ULVNV�LGHQWLILHG�LQ�WKH�SHULRG��1R�ULVNV�KDYH�EHHQ�

DPHQGHG�EXW�ZKHUH�FXUUHQW�FRQWUROV�DQG�DFWLRQV�KDYH�EHHQ�XSGDWHG��WKHVH�DUH�
UHIOHFWHG�LQ�WKH�LQGLYLGXDO�ULVN�UHFRUG���
�
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�
�������1R�ULVNV�KDYH�EHHQ�FORVHG�VLQFH�WKH�ODVW�DVVHVVPHQW�ZKLFK�ZDV�UHSRUWHG�WR�WKH�
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���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RQH��
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���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�
$VVHVVPHQW��
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���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
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������ 1RQH��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH��
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��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
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���� 1RW�DSSOLFDEOH��
�
���� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
����� 7KHUH� DUH� QR� GLUHFW� ILQDQFLDO� RU� EXGJHW� LPSOLFDWLRQV� DULVLQJ� IURP� WKLV� UHSRUW��

6SHFLILF� ULVNV� DVVRFLDWHG� ZLWK� ILQDQFH� DQG� UHVRXUFHV� DUH� LQFOXGHG� LQ� WKH�
6WUDWHJLF�5LVN�5HJLVWHU�DW�$SSHQGL[����

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

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
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