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.\QQLQJ

ëHVVL�VNêUVOD�YDUèDU�~WWHNW�VHP�JHUè�YDU�KMi�

6NHLèD� RJ�*Q~SYHUMDKUHSSXU
.W�� �����������
ÈUQHVL
��� 6HOIRVV

RJ�E\JJLU�i�J|JQXP�VHP�OiJX�I\ULU��ëDNNLU�HUX�I UèDU�VWDUIVP|QQXP�

9LèVWDGGLU�~WWHNWLQD�YRUX�

.ULVWyIHU�7yPDVVRQ 6YHLWDUVWMyUL
%MDUQL�+O\QXU�ÈVEM|UQVVRQ 6WDUIDQGL�VYHLWDUVWMyUL�M~Qt ± RNWyEHU �����
6\OYtD�.DUHQ�+HLPLVGyWWLU 9HUNHIQLVVWMyUL�MDIQODXQDNHUILV

ÒWWHNWLQD�IUDPNY PGL�I\ULU�K|QG�%6,�

+UDIQ�+LOPDUVVRQ ÒWWHNWDUVWMyUL
9HUNQ~PHU��602�� ��������� ÒWWHNW�IUDPNY PG�PHè�IMDUIXQGDUE~QDèL

0LFURVRIW�7HDPV�

8SSOêVLQJDU�XP�VWDUIVHPL�I\ULUW NLV

x )M|OGL�VWDUIVPDQQD� ��

x )M|OGL�NDUOD� �

x )M|OGL�NYHQQD� ��

x /DXQDJ|JQ�I\ULU� ÈJ~VW�����

x ÒWVNêUèXU�N\QEXQGLQQ�ODXQDPXQXU� ���

x )\OJQLVWXèXOO�5�� ����

/DXQDJUHLQLQJ�JHUè�DI�VYHLWDUIpODJLQX�PHè�/RJLE�

<ILUOêVLQJ�IUi�VNRèXQDUDèLOD
ÒWWHNWLQ�YDU�IUDPNY PG�VDPNY PW�NU|IXP�Ë67���������± -DIQODXQDNHUIL�

)OHLUL�IUiEULJèL�JHWD�YHULè�WLO�VWDèDU�KMi�I\ULUW NLQX�HQ�NRPD�IUDP�t�ìHVVDUL�VNêUVOX�ìDU�VHP�VWXèVW�HU�YLè�
KDQGDKyIVNHQQG�~UW|N�

ÒWWHNWLQ�HU�IUDPNY PG�t�VDPU PL�YLè�NU|IXU�t�UHJOXJHUè�QU������������Ä8P�YRWWXQ�i�MDIQODXQDNHUIXP�I\ULUW NMD�
RJ�VWRIQDQD�i�JUXQGYHOOL�VWDèDOVLQV�Ë67���������³�

6Mi�QiQDU�XSS�IDJJLOGLQJX�%6,�VDPNY PW�(1�,62�,(&������

KWWSV���ZZZ�XNDV�FRP�ZS�FRQWHQW�XSORDGV�VFKHGXOHBXSORDGV�����������������0DQDJHPHQW���6\VWHPV�SGI

� 3ODQQHG�DXGLW�REMHFWLYHV�ZHUH�DFKLHYHG�GXULQJ�WKH�UHPRWH�DXGLW� 7KHUH�ZHUH�QR�FRQQHFWLYLW\�LVVXHV�ZKLFK�DGYHUVHO\�DIIHFWHG�
WKH�DXGLW��7KH�VHFXULW\�DQG�FRQILGHQWLDOLW\�DUUDQJHPHQW�ZHUH�FRPSOLHG�ZLWK� 1R�FRQILGHQWLDO�GRFXPHQWV�ZHUH�VHQW�GXULQJ�WKH�
DXGLW�
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(I� WOXQLQ�HU�Dè�GUHLID�DIULWL�DI�QLèXUVW|èXP�ìHVVDUDU�~WWHNWDUVNêUVOX�WLO�DQQDUUD�DèLOD�VNDO�DOOUL�~WWHNWDUVNêUVOXQQL�
GUHLIW��

7LOJDQJXU�~WWHNWDU
7LOJDQJXU�ìHVVDUDU�~WWHNWDU�HU�Dè�IUDPNY PD����VWLJV�~WWHNW�i�MDIQODXQDNHUIL�I\ULUW NLVLQV�VDPNY PW�NU|IXP�Ë67�
��������± -DIQODXQDNHUIL�

)ORNNXQ�IUiEULJèD

$OYDUOHJ�IUiEULJèL����9|QWXQ�i�NHUILVEXQGLQQL�VWMyUQXQ�IHULOV�RJ�ì�D�O��Dè�NUDID�Vp�XSSI\OOW���ÒWLORNDU�YRWWXQ�QHPD�
Dè�IUiEULJèL�Vp�ODJI UW�

)UiEULJèL����(LQVW|N�WLOIHOOL�ìDU�VHP�NUDID�HU�HNNL�XSSI\OOW��5DQQVDND�ìDUI�XQGLUOLJJMDQGL�RUV|N�KYHUV�IUiEULJèLV�

$WKXJDVHPG ���$WULèL�VHP�HNNL�YDU�K JW�Dè�VDQQUH\QD�HQ�JHWXU�OHLWW�WLO�IUiEULJèD�RJ�YHUW�Dè�PHèK|QGOD�VHP�
VOtNW�

7 NLI UL ���7 NLI UL�WLO�XPEyWD�VHP�OHLèD�WLO�EHWUL�YLQQXEUDJèD�RJ�KXJVDQOHJUDU�KDJU èLQJDU�

6DPDQWHNW

7LO�KDPLQJMX�6NHLèD� RJ�*Q~SYHUMDKUHSSXU YLè�PXQXP�P OD�PHè�YRWWXQ�VDPNY PW�Ë67���������I\ULU�\NNDU�
VYHLWDUIpODJ�

(QJLQ�IUiEULJèL�IXQGXVW� %HQW�HU�i�IM|JXU�W NLI UL�

)UDP�NRP�YLOML�VWMyUQHQGD�RJ�VWDUIVPDQQD�WLO�Dè�YLQQD�Dè�VW|èXJXP�XPEyWXP�VDPNY PW�Ë67���������±
-DIQODXQDNHUIL�
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*|JQ�VHP�VNRèXè�YRUX�

.UDID /êVLQJ 7LOYtVXQ�

5pWWOHLNL�JDJQD��

ëiWWWDNHQGDOLVWL�9LèP OHQGXU

x 5pWWOHLNL�JDJQD�XQGLUULWDèXU�
x ëiWWWDNHQGDOLVWL�9LèP OHQGXU��$��

����� )XOOWU~L�MDIQODXQDNHUILV���

6NUièXU�iE\UJèDUDèLOL

x 6Mi�QLèXUVW|èXU�~U����VWLJV�~WWHNWDUVNêUVOX�
x 6NLSXULW�yEUH\WW�IUi�I\UUL�~WWHNW��

���

���
8PIDQJ�RJ�MDIQODXQDVWHIQD x -DIQODXQDVWHIQD��������-DIQUpWWLVVWHIQD�6NHLè� RJ�

*Q~SYHUMDKUHSSV�����������Y��

�����

�E
0DUNPLè�RJ�i WOXQ

6DPì\NNW�MDIQUpWWLVi WOXQ

x 6Mi�QLèXUVW|èXU�~U����VWLJV�~WWHNWDUVNêUVOX�

�����

�����
+OtWLQJ�ODJD�± GDJVHWQLQJ x )yU�IUDP������������RJ�NMDUDVDPQLQJDU�\ILUIDUQLU�DIWXU�

�����������

����� )UiEULJèL�RJ�~UE WXU�VHP�VNRèXè�
YRUX�� GDJV��Q~PHU

x $OODU�DWKXJDVHPGLU�IUi�I\UUL�~WWHNW�VNUièDU�t�Ä������
$èJHUèDOLVWL�YHJQD�~WWHNWD³

x %~Lè�Dè�YLQQD�~U�ìHLP�|OOXP�
x 7 NLI UL�WLO�Dè�VNUi�HLQQLJ�W NLI UL�t�������

����� ,QQUL�~WWHNW�± GDJV� x )yU�IUDP�����������
x )UDPNY PG�DI�0DUJUpWL�6DQGHUV�KMi�6WUDWHJtX
x *HUè�YDU�HLQ�DWKXJDVHPG�RJ�EHQW�i�ìUM~�W NLI UL�
x .U|IXU�WLO�~WWHNWDUDèLOD�NRPD�IUDP�t�������9HUNODJVUHJOD�

XP�LQQLU�~WWHNWLU�Y��

��� 5êQL�VWMyUQHQGD�± GDJV� x )yU�IUDP�����������
x )XQGDUJHUè�WLO�VWDèDU��)DULè�\ILU�|OO�DWULèL JUHLQDU ����

����� )RUPOHJ�VDPVNLSWL��XSSOêVLQJDPLèOXQ�
± IXQGDJHUèLU��GDJV����
VDPVNLSWDi WOXQ��YHUNODJVUHJOD�

x 6Mi�QLèXUVW|èXU�~U����VWLJV�~WWHNWDUVNêUVOX�
x 1LèXUVW|èXU�ODXQDJUHLQLQJDU�N\QQWDU�

OHLNVNyODVWDUIVP|QQXP�PHè�IMDUIXQGL�XSSWDND�DI�
IXQGLQXP�VHQG�|OOXP�|èUXP�VWDUIVP|QQXP�

�����

�����
ÈNY|UèXQ�ODXQD�� MDIQODXQDYLèPLè��
VWDUIDIORNNXQ�± XPEXQDUNHUIL�
�9HUNODJVUHJOD�

x 6Mi�QLèXUVW|èXU�~U����VWLJV�~WWHNWDUVNêUVOX�
x ������9HUNODJVUHJOD�XP�KOXQQLQGL�RJ�YLèEyWDUODXQ�Y��

�����

�����

�����

�����

1LèXUVW|èXU�ODXQDJUHLQLQJDU�± Q~PHU�
VWDUIVPDQQD�VHP�YRUX�VNRèDèLU�
VWDUIDIORNNXQ��VWDUIVOêVLQJ��
K IQLVNU|IXU�VWDUIV��
UièQLQJDUVDPQLQJXU��ODXQDVHèLOO�RJ�
U|NVWXèQLQJXU�YHJQD�ODXQDiNYDUèDQD�
RJ�XPEXQD�ìDU�VHP�YLè�i�

�����I\ULU�iJ~VW�PiQXè�������5�  ������/DXQDJUHLQLQJ�JHUè�
VYHLWDUIpODJLQX�RJ�/RJLE�QRWDè�

6NRèXè�YRUX��VWDUIDIORNNXQ��VWDUIVOêVLQJDU��
UièQLQJDUVDPQLQJDU��ODXQDVHèODU�RJ�ODXQDJUHLQLQJ�I\ULU�iJ~VW�
PiQXè������RJ�IDULè�\ILU�U|NVWXèQLQJ�ODXQDiNYDUèDQD�I\ULU�

x 1U�����������RJ���

x 6WDUIVPHQQ�QU�������������������������������������RJ����
YRUX�HLQQLJ�VNRèDèLU�t�XQGLUE~QLQJL�I\ULU�ìHVVD�~WWHNW�

x %RULQ�~WODJD�RJ�ìHLU�VNUièLU�t�������$èJHUèDi WOXQ�HIWLU�
ODXQDJUHLQLQJX�Y���ÒUYLQQVOX�ORNLè�

$OOXU�ODXQDPXQXU�VWDUIVPDQQD�t�~UWDNL�YDU�~WVNêUèXU�t�
~WWHNW�
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6NMDOVWMyUQXQ�MDIQODXQDNHUILV

6WêULQJ�VNMDOD�� VNUiD

x 6Mi�QLèXUVW|èXU�~U����VWLJV�~WWHNWDUVNêUVOX�
x ������6NUiU�XSSWDOQLQJ�����������ìDU�NHPXU�P�D��IUDP�

JH\PVOXWtPL�VNUiD�

$QQDè�� KHLWL�VNMDOD� x +�ODXQ�ODXQDNHUIL�



$VVHVVPHQW�5HSRUW�

3DJH � RI ��

(0&)��� � (TXDO�3D\�$VVHVVPHQW�5HSRUW��5HYLVLRQ������������

1LèXUVW|èXU

$OPHQQW

2SQXQDUIXQGXU�KDOGLQQ�VDPNY PW�NU|IXP�RJ�IDULè�\ILU�HIWLUIDUDQGL�DWULèL�

x 8PIDQJ�YRWWXQDU�U WW�RJ�IM|OGL�VWDUIVPDQQD�VWDèIHVWXU�
x ÒWWHNWDUi WOXQ�RJ�GDJVNUi�U GG�RJ�VDPì\NNW�
x ÒWWHNWDUIHUOLè�RJ�VNêUVOXJM|I�U GG�RJ�VWDèIHVW�
x +DQGDKyIVNHQQG�DèIHUè�~WWHNWDU��UDQGRP�VDPSOLQJ��U GG�RJ�VWDèIHVW�
x 7HJXQGLU�RJ�VNUiQLQJ�IUiEULJèD�U GG�RJ�VWDèIHVW�
x 7U~QDèXU�RJ�KOXWOH\VL�~WWHNWDUPDQQD�U GGXU�RJ�VWDèIHVWXU�
x ÈIUêMXQDU� RJ�NY|UWXQDUIHUOL�U WW�RJ�VWDèIHVW�
x 7LON\QQLQJDUVN\OGD�WLO�%6,�YHJQD�VWyUUD�IUiEULJèD�U WW�RJ�VWDèIHVW�
x 9RWWXQDUIHUOLè�U WW�RJ�VWDèIHVW�
x )DULè�\ILU�VSXUQLQJDU�IUi�YLèVNLSWDYLQL�

/RNDIXQGXU�KDOGLQQ�t�VDPU PL�YLè�RSQXQDUIXQG�

%UH\WLQJDU�i�NHUILQX��ODJI ULQJDU�i�IUiEULJèXP�RJ�DWKXJDVHPGXP�IUi�VtèXVWX�~WWHNW�

/tWLOVKiWWDU�EUH\WLQJDU�i�MDIQODXQDNHUILQX�

)UiEULJèL�RJ�DWKXJDVHPGLU�KDID�YHULè�ODJI Uè�~U�VtèXVWX�~WWHNW�

1êUièQLQJDU��VWDUIVOêVLQJDU��K IQL��ìMiOIXQ�RJ�YLWXQG

1êUièQLQJDU��VWDUIVOêVLQJDU��K IQL��ìMiOIXQ�RJ�YLWXQG�HUX�Dè�PHVWX�t�ODJL�

1U��� 7 NLI UL

7LOYtVXQ�t�VWDèDO ������+ IQL��ìMiOIXQ�RJ�YLWXQG

/êVLQJ�i�
IUiEULJèL�V|QQXQDUJDJQ

7 NLI UL�HU�WLO�Dè�JHWD�VWDèIHVW�Dè�DèLODU�VHP�IUDPNY PD�LQQUL�~WWHNWLU�
XSSI\OOD�NU|IXU�VYHLWDUIpODJVLQV�

1U��� 7 NLI UL

7LOYtVXQ�t�VWDèDO ������+OXWYHUN��iE\UJè�RJ�Y|OG

/êVLQJ�i�
IUiEULJèL�V|QQXQDUJDJQ

7 NLI UL�HU�WLO�VêQD�IUDP�i�Dè�VWDUIVPHQQ�KDIL�Vpè�VtQD�VWDUIVOêVLQJX�
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-DIQODXQDVWHIQD��PDUNPLè��i WODQLU�RJ�UêQL�VWMyUQHQGD�

-DIQODXQDVWHIQD��PDUNPLè��i WODQLU�RJ�UêQL�VWMyUQHQGD�HUX�t�ODJL�

,QQUL�~WWHNWLU��IUiEULJèL��~UE WXU�RJ�IRUYDUQLU

,QQUL�~WWHNWLU��IUiEULJèL��~UE WXU�RJ�IRUYDUQLU�HUX�VNUiè�RJ�~UE WXU�JHUèDU�

/DXQDJUHLQLQJ��ODXQDiNYDUèDQLU��MDIQODXQDYLèPLè�RJ�XPEXQDUWDIOD�

/DXQDJUHLQLQJ��ODXQDiNYDUèDQLU��MDIQODXQDYLèPLè�RJ�XPEXQDUWDIOD�HU�t�ODJL�

-DIQODXQDNHUILè��VNMDODVWêULQJ�RJ�KOtWLQJ�ODJD

-DIQODXQDNHUILè�KHIXU�YHULè�VNMDOIHVW�

1U��� 7 NLI UL

7LOYtVXQ�t�VWDèDO
������0DW�i�KOtWLQJX

/êVLQJ�i�
IUiEULJèL�V|QQXQDUJDJQ

7 NLI UL�HU�WLO�Dè�VNUi�QLèXUVW|èXU�I\ULU�KYHUW�NU|IXVNMDO�

1U��� 7 NLI UL

7LOYtVXQ�t�VWDèDO
������0DW�i�KOtWLQJX

/êVLQJ�i�
IUiEULJèL�V|QQXQDUJDJQ

7 NLI UL�HU�WLO�Dè�WDND�IUDP�Dè�VNLPDè�KDIL�YHULè�I\ULU�QêMXP�NU|IXVNM|OXP�
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ÒWWHNWDi WOXQ
1 VWD�~WWHNW�ìHJDU�YRWWXQ�I VW�HU�YLèKDOGV~WWHNW��0DUNPLèLè�KHQQDU�HU�Dè�VDQQUH\QD�Dè�XQQLè�Vp�HIWLU�VNMDOIHVWX�
YHUNODJL��IDUD�\ILU�QLèXUVW|èXU�ODXQDJUHLQLQJDU�RJ�Dè�VWDèIHVWD�Dè�ODJI ULQJDU�IUi�VtèXVWX�~WWHNW�KDIL�YHULè�JHUèDU��
(LQQLJ�Dè�XSSI UD�VW|èX�I\ULUW NLVLQV�JDJQYDUW�Ë67���������VDPNY PW�QHèDQJUHLQGUL�~WWHNWDi WOXQ�

ÈKHUVOXU�~WWHNWD�
0iQXèXU�ÈU�

������� ������� ������
6HQGD�LQQ�ODXQDJUHLQLQJX ; ; ;

; ; ;
-DIQODXQDNHUILè ; ; ;
+OtWLQJ�ODJD ; ; ;
%UH\WLQJDU�RJ�IUiEULJèL ; ; ;
0DUNPLè�RJ�i WODQLU ; ; ;
/DXQDJUHLQLQJ ; ; ;
,QQUL�~WWHNWLU ; ; ;
5êQL�VWMyUQHQGD ; ; ;
1êUièQLQJDU ; ; ;
/DXQDiNYDUèDQLU ; ; ;
5êQL�RJ�HQGXU~WJiID�YRWWRUèV ;

'DJVNUi�Q VWX�~WWHNWDU
7tPL /êVLQJ +OXWYHUN

���G|JXP�
I\ULU�~WWHNW

6DPDQWHNW�ODXQDJUHLQLQJD�JDJQD�± 6HQG�J|JQ�i�ODXQ#EVLDLVODQGL�LV
����YLQQXG|JXP�I\ULU�~WWHNW�VYR�I\ULUW NL�JHWD�EUXJèLVW�YLè�HI�OMyVW�HU�Dè�
VNHNNMXU�VpX�WLO�VWDèDU�t�ODXQDJUHLQLQJX�

)XOOWU~L�NHUILV

6DQQSUyIXQ�ODXQDJUHLQLQJDU %6,�i�ËVODQGL

.O�

���� 2SQXQDUIXQGXU�� IDULè�\ILU�GDJVNUi�RJ�IHUOL�~WWHNWDU� )XOOWU~L�NHUILV

6DQQSUyIXQ�i�VNMDOIHVWX�MDIQODXQDNHUIL�I\ULUW NLVLQV�� VNLSXULW��
YHUNODJVUHJOXU��YLQQXOêVLQJDU��H\èXEO|è�RJ�VNUiU��%UH\WLQJDU�i�NHUILQX�HI�
HLQKYHUMDU�HUX�IUi�VtèXVWX�~WWHNW��+OtWLQJ�ODJD�

)XOOWU~L�NHUILV

/DJI ULQJDU�i�IUiEULJèXP�RJ�DWKXJDVHPGXP�~U�VtèXVWX�~WWHNW� )XOOWU~L�NHUILV

,QQUL�~WWHNWLU��IUiEULJèL��~UE WXU�RJ�IRUYDUQLU )XOOWU~L�NHUILV

-DIQODXQDVWHIQD��PDUNPLè��i WODQLU�RJ�UêQL�VWMyUQHQGD� )UDPNY PGDVWMyUL
�HI�YLè�i�

/DXQDJUHLQLQJ��ODXQDiNYDUèDQLU��MDIQODXQDYLèPLè�RJ�XPEXQDUWDIOD� )XOOWU~L�NHUILV��
VWDUIPDQQDVWMyUL

�6DQQSUyIXQ�ODXQDJUHLQLQJD�JDJQD�HI�ì|UI�HU�i�RJ�HQGXUNRPD� %6,�i�ËVODQGL

1êUièQLQJDU��K IQL��ìMiOIXQ�RJ�YLWXQG�� VWDUIVOêVLQJDU )XOOWU~L�NHUILV

6DPDQWHNW�± VNêUVOXJHUè ÒWWHNWDUPDèXU

/RNDIXQGXU�PHè�VWMyUQHQGXP�ìDU�VHP�IDULè�HU�\ILU�KHOVWX�QLèXUVW|èXU ÒWWHNWDUPDèXU

/RN�~WWHNWDU ÒWWHNWDUPDèXU
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3OHDVH�QRWH�WKDW�%6,�UHVHUYHV�WKH�ULJKW�WR�DSSO\�D�FKDUJH�HTXLYDOHQW�WR�WKH�IXOO�GDLO\�UDWH�IRU�FDQFHOODWLRQ�RI�WKH�
YLVLW�E\�WKH�RUJDQLVDWLRQ�ZLWKLQ����GD\V�RI�DQ�DJUHHG�YLVLW�GDWH��,W�LV�D�FRQGLWLRQ�RI�5HJLVWUDWLRQ�WKDW�D�GHSXW\�
PDQDJHPHQW�UHSUHVHQWDWLYH�EH�QRPLQDWHG���,W�LV�H[SHFWHG�WKDW�WKH�GHSXW\�ZRXOG�VWDQG�LQ�VKRXOG�WKH�
PDQDJHPHQW�UHSUHVHQWDWLYH�ILQG�WKHPVHOYHV�XQDYDLODEOH�WR�DWWHQG�DQ�DJUHHG�YLVLW�ZLWKLQ����GD\V�RI�LWV�FRQGXFW�

1RWHV
7KH�DVVHVVPHQW�ZDV�EDVHG�RQ�VDPSOLQJ�DQG�WKHUHIRUH�QRQFRQIRUPLWLHV�PD\�H[LVW�ZKLFK�KDYH�QRW�EHHQ�LGHQWLILHG�

,I�\RX�ZLVK�WR�GLVWULEXWH�FRSLHV�RI�WKLV�UHSRUW�H[WHUQDO�WR�\RXU�RUJDQLVDWLRQ��WKHQ�DOO�SDJHV�PXVW�EH�LQFOXGHG�

%6,��LWV�VWDII�DQG�DJHQWV�VKDOO�NHHS�FRQILGHQWLDO�DOO�LQIRUPDWLRQ�UHODWLQJ�WR�\RXU�RUJDQLVDWLRQ�DQG�VKDOO�QRW�GLVFORVH�
DQ\�VXFK�LQIRUPDWLRQ�WR�DQ\�WKLUG�SDUW\��H[FHSW�WKDW�LQ�WKH�SXEOLF�GRPDLQ�RU�UHTXLUHG�E\�ODZ�RU�UHOHYDQW�
DFFUHGLWDWLRQ�ERGLHV��%6,�VWDII��DJHQWV�DQG�DFFUHGLWDWLRQ�ERGLHV�KDYH�VLJQHG�LQGLYLGXDO�FRQILGHQWLDOLW\�XQGHUWDNLQJV�
DQG�ZLOO�RQO\�UHFHLYH�FRQILGHQWLDO�LQIRUPDWLRQ�RQ�D�
QHHG�WR�NQRZ
�EDVLV�

7KLV�UHSRUW�DQG�UHODWHG�GRFXPHQWV�LV�SUHSDUHG�IRU�DQG�RQO\�IRU�%6,¶V�FOLHQW�DQG�IRU�QR�RWKHU�SXUSRVH��$V�VXFK��%6,�
GRHV�QRW�DFFHSW�RU�DVVXPH�DQ\�UHVSRQVLELOLW\��OHJDO�RU�RWKHUZLVH��RU�DFFHSW�DQ\�OLDELOLW\�IRU�RU�LQ�FRQQHFWLRQ�ZLWK�
DQ\�RWKHU�SXUSRVH�IRU�ZKLFK�WKH�5HSRUW�PD\�EH�XVHG��RU�WR�DQ\�RWKHU�SHUVRQ�WR�ZKRP�WKH�5HSRUW�LV�VKRZQ�RU�LQ�
WR�ZKRVH�KDQGV�LW�PD\�FRPH��DQG�QR�RWKHU�SHUVRQV�VKDOO�EH�HQWLWOHG�WR�UHO\�RQ�WKH�5HSRUW�

6KRXOG�\RX�ZLVK�WR�VSHDN�ZLWK�%6,�LQ�UHODWLRQ�WR�\RXU�UHJLVWUDWLRQ��SOHDVH�FRQWDFW�RXU�&XVWRPHU�(QJDJHPHQW�DQG�
3ODQQLQJ�

%6,�i�ËVODQGL�HKI���%6,�,FHODQG�
6NLSKROWL���F
����5H\NMDYLN
,FHODQG

7HO��������������
(�PDLO��IRU�FRUUHFWLYH�DFWLRQ�SODQV���
XUEDHWXU#EVLDLVODQGL�LV��

%6,�*URXS�7KH�1HWKHUODQGV�%9
6D\�%XLOGLQJ�

-RKQ�0��.H\QHVSOHLQ���

�����(3�$PVWHUGDP
1HGHUODQG
7HO����������������������

5HJXODWRU\�&RPSOLDQFH
%6,�FRQGLWLRQV�RI�FRQWUDFW�IRU�WKLV�YLVLW�UHTXLUH�WKDW�%6,�EH�LQIRUPHG�RI�DOO�UHOHYDQW�UHJXODWRU\�QRQ�FRPSOLDQFH�RU�
LQFLGHQWV�WKDW�UHTXLUH�QRWLILFDWLRQ�WR�DQ\�UHJXODWRU\�DXWKRULW\��$FFHSWDQFH�RI�WKLV�UHSRUW�E\�WKH�FOLHQW�VLJQLILHV�WKDW�
DOO�VXFK�LVVXHV�KDYH�EHHQ�GLVFORVHG�DV�SDUW�RI�WKH�DVVHVVPHQW�SURFHVV�DQG�DJUHHPHQW�WKDW�DQ\�VXFK�QRQ�
FRPSOLDQFH�RU�LQFLGHQWV�RFFXUULQJ�DIWHU�WKLV�YLVLW�ZLOO�EH�QRWLILHG�WR�WKH�%6,�FOLHQW�PDQDJHU�DV�VRRQ�DV�SUDFWLFDO�
DIWHU�WKH�HYHQW�
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(0&)��� � (TXDO�3D\�$VVHVVPHQW�5HSRUW��5HYLVLRQ������������

([SHFWHG�2XWFRPHV�IRU�&HUWLILFDWLRQ

:KDW�FHUWLILFDWLRQ�WR�WKH�VWDQGDUGV�PHDQV�

7KH�FHUWLILFDWLRQ�SURFHVV�SURYLGHV�FRQILGHQFH�WKDW�WKH�RUJDQL]DWLRQ�KDV�D�PDQDJHPHQW�V\VWHP�WKDW�FRQIRUPV�WR�
WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�FHUWLILHG�VWDQGDUGV�FRYHUHG�ZLWKLQ�WKLV�DVVHVVPHQW�DQG�VFRSH�RI�FHUWLILFDWLRQ�

:KDW�FHUWLILFDWLRQ�GRHV�QRW�PHDQ�

,W�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW�FHUWLILFDWLRQ�GHILQHV�WKH�UHTXLUHPHQWV�IRU�DQ�RUJDQL]DWLRQ
V�PDQDJHPHQW�V\VWHP��
QRW�IRU�LWV�SURGXFWV�RU�VHUYLFHV��,W�GRHV�QRW�LPSO\�WKDW�WKH�RUJDQL]DWLRQ�LV�SURYLGLQJ�D�VXSHULRU�SURGXFW�RU�VHUYLFH��
RU�WKDW�WKH�SURGXFW��VHUYLFH��RU�SHUIRUPDQFH���LWVHOI�LV�FHUWLILHG�DV�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�DQ�,62�VWDQGDUG�RU�
VSHFLILFDWLRQ�RU�WKDW�WKH�RUJDQLVDWLRQ�FDQ�JXDUDQWHH������SURGXFW��VHUYLFH��RU�SHUIRUPDQFH�FRQIRUPLW\��WKRXJK�
WKLV�VKRXOG�RI�FRXUVH�EH�D�SHUPDQHQW�JRDO�


