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0LQXWHV�RI�5(&25',7�352-(&7
�UG��6WHHULQJ�&RPPLWWHH�0HHWLQJ
������2FWREHU�������'HOIW

3UHVHQW��

$QGUHD�5LFFL��$5� ,6,6
5LFFDUGR�(QHL��5(� ,6,6
7LQD�)HUD��7)� ,6,6
6WHSKDQ�6FKPLG��66� ,(5�6WXWWJDUW
5DLQHU�)ULHGULFK��5)� ,(5�6WXWWJDUW
6LJXUG�:HLQUHLFK��6:� =(:
*HRUJ�%XHKOHU��*%� =(:
2OLYLHUR�%DFFHOOL��2%� *UXSSR�&/$6
&DUOR�9DJKL��&9� *UXSSR�&/$6
,DQ�%ODFN��,%� &UDQILHOG�8QLYHUVLW\
5RJHU�6HDWRQ��56� &UDQILHOG�8QLYHUVLW\

0LFKDHO�+HQULTXHV��0+�7(75$3/$1
7LP�*XVWDY�:HLEHO�7:�7(75$3/$1
0LFKHO�6DY\��06� /$776�(13&
$QWRLQH�.XQWK��$.� /$776�(13&
1LHQNH�0DDV��10� 712
+DQQR�8LWHERRJDDUW��+8�712
'RXZH�)ULWV�%URHQV��')%�712
<DQQLV�+DQGDQRV��<+� 178$
0LURVODY�&DSND��0&� &'9
$NRV�5DGRF]\��$UD� 57�75$16

0RQGD\����2FWREHU

���1HZV�IURP�)3��DQG�RWKHU�UHOHYDQW�LVVXHV�IURP�WKH�(&��LQWHUDFWLRQ�ZLWK�RWKHU�SURMHFWV��HWF��
WKLV�SRLQW�LV�VNLSSHG�GXH�WR�WKH�DEVHQFH�RI�&RPPLVVLRQ¶�UHSUHVHQWDWLYHV
$5�ZLOO�FRQWDFW�&DWKDULQD�6LNRZ�WR�UHSRUW�RQ�SURMHFW�DGYDQFHPHQW��DQG�VHHN�FODULILFDWLRQV�ZKHUH
QHHGHG��1HZV�IURP�WKH�81,7(�SURMHFW��LI�UHOHYDQW��ZLOO�EH�FLUFXODWHG�

$&7,21���,6,6

��� 3URMHFW�VWDWXV
$5�SUHVHQWV�D�VXPPDU\�RI�WKH�SURMHFW�VWDWXV��VOLGHV�DWWDFKHG�
,WHPV�IDFHG��
�� DSSURYDO� RI� '��� IURP� -XO\� ��VW� �� GDWH� RI� LWV� VXEPLVVLRQ� �� QR� IHHGEDFN� LQ� ZULWLQJ� KDV� EHHQ

UHFHLYHG�IURP�WKH�(&��,Q�6HSWHPEHU�$5�PHW�&DWKDULQD�6LNRZ�DQG�3DWULFN�0HUFLHU�ZKR�DJUHHG
WR� ORRN� WKURXJK�H[WHUQDO� DQG� LQWHUQDO� FRVWV� UHVSHFWLYHO\��$OWKRXJK� WKH� FRQWUDFWXDO� SHULRG� RI� �
PRQWKV� KDV� HODSVHG�� DQG� '�� PD\� WKHUHIRUH� EH� FRQVLGHUHG� DV� DXWRPDWLFDOO\� DSSURYHG�� WKH
5(&25',7�&RQVRUWLXP�DJUHHV�WR�VHHN�IRUPDO�FRQILUPDWLRQ

�� )RUWKFRPLQJ�VXEPLVVLRQ�RI�'���WKH�ILQDO�'UDIW�LV�KDQGHG�RXW��,W�ZLOO�EH�VXEPLWWHG�WR�WKH�(&�LQ
HDUO\�1RYHPEHU�DQG�FLUFXODWHG�DOVR�WR�WKH�8VHUV�

���:RUN�LQ�SURJUHVV
D�� 10�SUHVHQWV�WKH�FXUUHQW�VWDWXV�RI�:3���'DWD�FROOHFWLRQ�SURFHVV�DQG�ZD\�IRUZDUG���'��ZLOO�EH

ILQDOLVHG� DV� SHU� 7HFKQLFDO� $QQH[� E\� HQG� RI� -DQXDU\�� (DFK� 3&� ZLOO� SURYLGH� 712� ZLWK� WKH
IROORZLQJ�GDWD�RQ�7D[��&KDUJHV�DQG�6XEVLGLHV�FRQFHUQLQJ�URDG��UDLOZD\�DQG�SRUW�WUDIILF�E\�PLG
1RYHPEHU��7KH�IROORZLQJ�SUREOHPV�LQ�GDWD�FROOHFWLRQ�KDYH�EHHQ�XQGHUOLQHG�
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5RDG��5DLOZD\��3RUW&RXQWU\ 3&�LQYROYHG
7D[ &KDUJHV 6XEVLGLHV

3ULFHV

,WDO\ < < < 2QJRLQJ� ±� GHDGOLQH� PLG
1RYHPEHU

$XVWULD ,6,6 2QJRLQJ� ±� GHDGOLQH� PLG
1RYHPEHU

*UHHFH 178$ < < < 3UREOHP
*HUPDQ\ < < < 2QJRLQJ�� FROOHFWHG� WRJHWKHU

ZLWK�LQWHUQDO�FRVWV
6ZLW]HUODQG

=(:
3UREOHP��VHYHUDO�PLQLVWULHV�KDYH�WR�EH�FRQWDFWHG�WR�KDYH�LQIR�RQ�7&
*%�ZLOO�NHHS�712��+8��LQIRUPHG�DERXW�WKH�VLWXDWLRQ�E\�1RYHPEHU���
<�UDLOZD\ <�UDLOZD\ < 1R�GDWD�RQ�URDG�VHFWRU

+XQJDU\
57�75$16

:LOO�FKHFN�ZLWK�+8�E\�1RYHPEHU��
6FDQGLQDYLD
Q�ERUGHU

7(75$3/$1 < < < <�� +\SHUWHUPLQDO� SULFH� �URDG
�UDLO�

)UDQFH /$776 < <
6SDLQ $YHUDJH� SULFH� LQ� FRUULGRU� �RN

IURP�WHUPLQDO�WR�WHUPLQDO�
3RODQG 7R�EH�FKHFNHG�ZLWK�3ROLVK�SDUWQHU

6ORYHQLD 7R�EH�FKHFKHG�ZLWK�+XQJDU\�SDUWQHU�DQG�IXUWKHU�FRQWDFWV��L�H�YLD�$XVWULD�

10�DJUHHV�RQ�FLUFXODWLQJ�DQ�XSGDWHG�YHUVLRQ�RI�WKH�WDEOH�FRQWDLQLQJ�WKH�FROXPQ�©�VRFLDO�FKDUJHV�ª�
WDNHV� UHVSRQVLELOLW\� WR� FKHFN� WKH� SURFHVV� RI� GDWD� FROOHFWLRQ� DQG� WR� PDNH� 3&V� NHHS� WR� WKHLU
FRPPLWWPHQWV�

$&7,21��,6,6��57�75$16��=(:��/$776��$FDGHP\�RI�(FRQRPLFV��712

E�� &9�SUHVHQWV�WKH�FXUUHQW�VWDWXV�RI�:3���'DWD�FROOHFWLRQ�DQG�ZD\�IRUZDUG��VOLGHV�DWWDFKHG�
(DFK�3&�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�SUHIHUDEO\�GLVDJJUHJDWHG��RU�DJJUHJDWHG��GDWD�DV�ZHOO�DV
SULFHV�RQ�LWV�RZQ�FRXQWU\�XS�WR�WKH�ERUGHU��3&V¶�UHVSRQVLELOLWLHV�LQ�:3��DUH�WKH�VDPH�DV�LQ�7DVN
�����*58332�&/$6�ZLOO
��FLUFXODWH� D� WDEOH� ZLWK� 3&V¶� UHVSRQVLELOLWLHV� ZKLFK� VHUYHV� DV� D� FRQILUPDWLRQ� IRU�:3�� GDWD
FROOHFWLRQ�E\�2FWREHU����

��&LUFXODWH���ILOHV��(DFK�3&�KDV�WR�ILOO�WKHP�IRU�WKH�WUL�PRGDO�FRUULGRUV
��SUHSDUH� D� VLPSOLILHG� YHUVLRQ� RI� WKH� H[FHO� ILOH� SUHVHQWHG� GXULQJ� WKH� PHHWLQJ� IRU� WKH� URDG
WUDQVSRUW�

7KH�GHDGOLQH�IRU�:3��GDWD�FROOHFWLRQ�LV�VHW�E\�PLG�'HFHPEHU�

$&7,21��*58332�&/$6�$1'�$//

F�� 66�SUHVHQWV�WKH�FXUUHQW�VWDWXV�RI�:3���'DWD�FROOHFWLRQ�DQG�ZD\�IRUZDUG�

7DVN�����ZLOO�EH�ILQDOLVHG�E\�HQG�RI�1RYHPEHU��(DFK�3&��ZLOO�SURYLGH�,(5�ZLWK�WKH�GDWD�QHHGHG
E\�WKDW�GDWH�DV�IROORZV�
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'DWD�RQ�H[WHUQDO�FRVWV
3& 5RDG 5

D
LO

,QODQG
ZDWHU
ZD\

0DULQH 6KRUW�VHD
VKLSSLQJ

1RWHV

,6,6 < <
*UXSSR�&/$6 < 1
=(: < &RQWDFWHG

'HXWVFKH� %DKQ�
QR�DQVZHU

57�75$16 3UREOHPV
ERWK�IRU
FRVWV�DQG
SULFHV

< $OUHDG\� VHQW�
EXW� ZLOO� VHQG
PRUH

712 <��ZLOO
VHQG�PRUH

178$ < < < $OUHDG\�VHQW�DOO
WKH� QHFHVVDU\
GDWD

&5$1),(/' 5RWWHUGDP�
)HOL[VWRQH

:LOO� SURYLGH
GDWD� RQ� KRZ� WR
DOORFDWH�FRVWV�WR
WKH�XQLWV

,(5�ZLOO�FLUFXODWH�D� IRUPDW�IRU�(QHUJ\�VXSSO\�LQ�5DLO� WUDQVSRUW��ZKLFK�HDFK�3&�KDV� WR� ILOO� LQ�RQ�D
FRXQWU\�EDVLV�E\�PLG�1RYHPEHU�LQ�RUGHU�WR�DSSUDLVH�WKH�QDWLRQDO�HOHFWULFLW\�PL[�IRU�5DLO�

$&7,21���,(5�DQG�$//

2SHQ�LVVXHV��
�� VKRUWDJH�RI�LQIRUPDWLRQ�RQ�ORFDWLRQ�RI�QRGDO�WHUPLQDOV
�� H[WHQVLRQ�RI�H[WHUQDO�FRVW�FDOFXODWLRQ�WR�QRGHV

&RUULGRU�VHJPHQW 'DWD�QHHG 3&�LQYROYHG 1RWHV
�VW�FRUULGRU
*HQRD�&KLDVVR� 7UDIILF� YROXPH� RI

SDVVHQJHU�FDUV
,6,6

�GDWD� QHHGHG� IRU
FRQJHVWLRQ�

�QG�FRUULGRU
3DWUDV�%ULQGLVL 'DWD�RQ�3UH�KDXODJH *UXSSR�&ODV�WKURXJK

&(0$7
%ULQGLVL�9HURQD�
%UHQQHUR

,6,6

%UHQQHUR�.XSVWHLQ =(:
'DQLVK� ERUGHU� WR
*RWKHQERUJ

7(75$3/$1 GDWD� IURP� �� )HUU\
FRPSDQLHV�


�UG�FRUULGRU
%DUFHOORQD�9HQWLPLJOLD /$776�(13& 3UREOHP� ZLWK� UDLOZD\

GDWD�RQ�VORWV
9HQWLPLJOLD�6DYRQD�
7RULQR�

,6,6
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6ORYHQLD WUDIILF�UDLOZD\�YROXPH 57�75$16 3UREOHPV� ZLWK� URDG
WUDIILF

6ORYDNLD 5RDG�WUDIILF &'9

3RODQG� �� FRUULGRU
&K\]QH�:DUVDZ

$FDGHP\�RI
(FRQRPLFV�"


� �� GLIIHUHQW� URXWHV� KDYH� EHHQ� WDNHQ� LQWR� FRQVLGHUDWLRQ� �WKH� ILUVW� URXWH� ±� UDLO� VROXWLRQ� �� LV� PRUH
LQWHUQDO��WKH�VHFRQG�RQH�±�URDG�VROXWLRQ���UXQV�DORQJ�WKH�FRDVW�WKURXJK�WKH�&]HFK�ERUGHUV�%XGDSHVW�
6ORYDNLDQ�ERUGHUV��*58332�&/$6�DQG�&'9�KDYH�WR�UHDFK�D�ILQDO�GHFLVLRQ�DVDS�

$&7,21���*58332�&/$6��&'9��$FDGHP\�RI�(FRQRPLFV�DQG�$//

��� 3UHSDUDWLRQ�RI�WKH�8VHUV�*URXS�PHHWLQJ

7KH� SUREOHP� RI� WKH� HQODUJHPHQW� RI� WKH� 8VHUV� *URXS� LV� VWURQJO\� IHOW�� 7KHUH� LV� D� QHHG� IRU� DQ
DOWHUQDWLYH�DSSURDFK�LQ�RUGHU�WR�JHW�PRUH�FRRSHUDWLRQ�IURP�WKH�8VHUV¶�VLGH�
0+�VXJJHVWV�WR�DGRSW�D�GRXEOH�DSSURDFK�ZKLFK�WKH�DXGLHQFH�DFFHSWV�
�� ELODWHUDO�FRQWDFWV�ZLWK�,QWHUPRGDO�RSHUDWRUV
�� LQYLWDWLRQ�WR�8*�PHHWLQJ�IRU�DVVRFLDWLRQV

$5�SURSRVHV
�� WR�H[WHQG�WKH�UDQJH�RI�WKH�8VHUV�FRQWDFW�OLVW��IRFXVLQJ�PRUH�RQ�FRQWDFWV�ZLWK�RSHUDWRUV�LQYROYHG

LQ�VSHFLILF�FRUULGRUV��WKH�DLP�VKRXOG�EH�WR�LGHQWLI\�VSHFLILF�VHWV�RI�GDWD�
�� WR� JR� EDFN� WR�:3�� IRU� D� JRRG� FRYHUDJH� RI� WKH� FRUULGRU� RSHUDWRUV� LQ� RUGHU� WR� IXUWKHU� GHYHORS

GLUHFW�DSSURDFK
�� WR� VSOLW� UHVSRQVLELOLWLHV� EHWZHHQ� 3&V� �:3��� DQG�� LI� QHFHVVDU\� DQG� IHDVLEOH�� WR� SDUWLDOO\� UH�

DOORFDWH�UHVRXUFHV�RULJLQDOO\�DVVLJQHG�WR�UHLPEXUVHPHQW�RI�H[SHQVHV�RI�8*�SDUWLFLSDQWV�

��� 3UHSDUDWLRQ�RI�)LUVW�:RUNVKRS�DQG�RWKHU�GLVVHPLQDWLRQ�DFWLYLWLHV

$5�HPSKDVL]HV�WKDW�WKH�VXFFHVV�RI�WKH�ZRUNVKRS�GHSHQGV�RQ
�� WKH�SRVVLELOLW\�WR�SUHVHQW��LI�RQO\�SUHOLPLQDU\��UHVXOWV�RQ�FRVWV�DQG�SULFHV�RI�FRUULGRUV
�� WKH� SRVVLELOLW\� WR� DWWUDFW� SDUWLFLSDQWV� WKDQNV� WR� WKH� FRQFXUUHQFH� RI� RWKHU� SURIHVVLRQDO� HYHQWV

ZKHUH�WKH�VDPH�DWWHQGHHV�PD\�EH�LQYROYHG�
�� $WWHQGHHV¶�UHLPEXUVHPHQW�RI�H[SHQVHV�IRU�WUDYHO�DQG�VXEVLVWHQFH

$5�SUHVHQWV�D�SURSRVDO�IRU�WKH�RYHUDOO�VWUXFWXUH��WKH�DWWHQGDQFH�H[SHFWHG��WKH�SRVVLEOH�FDWHJRULHV�RI
VSHDNHUV��VOLGHV�DWWDFKHG�

6:�FRPPHQWV�RQ�WKH�VWUXFWXUH��WRR�PXFK�EDVHG�RQ�5HSRUW�SUHVHQWDWLRQV�DQG�QRW�RULHQWHG�WRZDUGV
WKH� UHVHDUFK�ZRUN�� WHQGHQF\� WR� SUHVHQW� UHDG\�PDGH� VROXWLRQV� UDWKHU� WKDQ� DVNLQJ� IRU� LQWHUDFWLYLW\�
FRPPHQWV�IURP�H[SHUWV��ULVN�RI�UHSHWLWLRQ�
$IWHU�GLVFXVVLRQ��LW�LV�DJUHHG�WKDW��
�� WKH�ILQDO�GHFLVLRQ�DERXW�WKH�GDWH�ZLOO�EH�PDGH�E\�PLG�1RYHPEHU��WKH�FXUUHQW�RSWLRQ�LV����0DUFK

������
�� SHUVRQDO� FRQWDFWV� ZLWK� ZRXOG�EH� DWWHQGHHV� QHHG� WR� EH� HVWDEOLVKHG� ILUVW�� DQ� DWWUDFWLYH� OHWWHU

WRJHWKHU�ZLWK�DQ�DWWUDFWLYH�SURJUDPPH�VKRXOG�EH�SUHSDUHG�IRU�DGYHUWLVLQJ
�� WKH�:RUNVKRS�ZLOO�ODVW�RQH�GD\�DQG�LW�ZLOO�WDNH�SODFH�LQ�$WKHQV
�� WKH�RYHUDOO�VWUXFWXUH�ZLOO�EH�WKH�IROORZLQJ
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�� 3/(1$5<
6(66,21

�� 7KH� 5HFRUGLW� SURMHFW
SUHVHQWDWLRQ� DQG� WKH
PHWKRGRORJLFDO� LVVXHV
�81,7(� FRQWULEXWLRQV��
FRPPHQWV�DQG�GLVFXVVLRQ

�� �����������

�� /XQFK
�� �� &RQFXUUHQW

VHVVLRQV
�� 3ROLF\�LVVXHV
�� 'DWD� DQG� LPSOHPHQWDWLRQ

LVVXHV

�� �����������

�� 3/(1$5<
6(66,21

�� &RQFOXVLRQ �� �����������

�� 7KH� WDUJHWHG� DWWHQGDQFH� LV� RI� DERXW� ��� SHRSOH� ���� H[WHUQDO� H[SHUWV� DQG� ��� SHRSOH� IURP� WKH
5(&25',7�&RQVRUWLXP��

�� <+� ZLOO� SUHSDUH� D� EXGJHW� HVWLPDWH� FRQWULEXWLRQV�� LQFOXGLQJ� H[SHQVHV� IRU� WKH� H[SHUWV� WR� EH
LQYLWHG�

�� 178$�ZLOO�LVVXH�D�&'�5RP�RI�WKH�ZRUNVKRS�LQ�OLHX�RI�SURFHHGLQJV�

$&7,21���,6,6��178$�DQG�$//

$V� IRU� RWKHU� GLVVHPLQDWLRQ� DFWLYLWLHV�� <+� LQIRUPV� WKH� DXGLHQFH� WKDW� �� OHYHOV� RI� SDVVZRUGV� DUH
SUHVHQWO\� RSHUDWLQJ� RQ� WKH� ZHEVLWH�� 7KH� IROORZLQJ� ,'� DQG� 3DVVZRUGV� DOORZ� IRU� DFFHVV� WR� WKH
GRFXPHQWV�

ILUVW�OHYHO��SDUWQHUV� VHFRQG�OHYHO��8VHUV�
,' 3DUWQHUV 8VHUVJURXS
3DVVZRUG $WKHQV���� 178$8���

,W�LV�GHFLGHG�WKDW�WKH�IROORZLQJ�GRFXPHQWV�ZLOO�EH�XSORDGHG�LQ�©�SGI�IRUPDW�ª�WR�WKH�ZHEVLWH�DQG�ZLOO
EH�DFFHVVLEOH�E\�WKH�8VHUV��WRR�
�� 'HOLYHUDEOHV�DV�VRRQ�DV�WKH\�DUH�UHDG\
�� 6OLGHV�RI�PRVW�RI�WKH�SUHVHQWDWLRQV
�� 0LQXWHV�RI�WKH�8VHUV�*URXS�PHHWLQJV

7XHVGD\����2FWREHU

��� 8VHUV�*URXS�0HHWLQJ
�VHH�0LQXWHV�RI�WKH�8VHUV�*URXS�PHHWLQJ�

��� 1H[W�VWHSV
$5� SUHVHQWV� WKH� &XUUHQW� VWDWH� RI� DGYDQFHPHQW� RI�:3�� DQG� DQ� RXWOLQH� RI� UHTXLUHG� LQSXWV�� IURP
PHWKRGRORJ\�WR�SUDFWLFH��VOLGHV�DWWDFKHG��

,W�LV�GHFLGHG�WKDW�E\�PLG�1RYHPEHU
 � ,6,6�ZLOO�SUHSDUH�DQG�FLUFXODWH�D�WH[W�H[SODLQLQJ�FRVW�GULYHUV�FRQFHSW
 � &5$1),(/'�DQG�(13&�/$776�ZLWK�WKH�FRQWULEXWLRQ�RI��712�ZLOO�SUHSDUH�D�SUHOLPLQDU\�OLVW

RI�SROLFLHV�DQG�DFWLRQV� OLQNHG�ZLWK�FRVW�GULYHUV�� ,W� VKRXOG�FRQWDLQ� LQWHUYHQWLRQ�JHDUHG� WR� ILVFDO
SROLF\� DQG� URDG� SULFLQJ� DV� ZHOO� DV� PHDVXUHV� WR� LQFUHDVH� WKH� SURGXFWLYLW\� RI� WKH� ,QWHUPRGDO
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7UDQVSRUW�&KDLQ��7KH�OLVW�ZLOO�EH�FLUFXODWHG�DQG�HQKDQFHG�E\�DOO�3&V��7KH�ILQDO�OLVW�ZLOO�EH�UHDG\
E\�HQG�RI�1RYHPEHU�

$&7,21���,6,6��&5$1),(/'��/$776��712�DQG�$//

3RLQWV�RI�FRQFHUQ�DUH�
 � +RZ�WR�LQWHJUDWH�H[WHUQDO�FRVWV�LQWR�WKH�'66�"��GXH�WR�WKH�FRPSOH[�FDOFXODWLRQ�SURFHVV��
 � :LOO� WKH� 5(&25',7� VRIWZDUH� DFWXDOO\� EH� XVHG�"� �SUHYLRXV� H[SHULHQFH� ZLWK� GDWDEDVHV� DQG

VRIWZDUH� GHYHORSHG� ZLWKLQ� 57'� SURMHFWV� VXJJHVWV� WKDW� LW� LV� GLIILFXOW� WR� DFKLHYH� ZLGHVSUHDG
GLIIXVLRQ��

7ZR�SDWKV��5)�DQG�0+�VXJJHVWLRQV��IRU�LWV�GHYHORSPHQW�DUH�SURSRVHG�
��� 1R� UHDO� JHQHUDOLVDWLRQ�� GDWD� DQG� FDOFXODWLRQV� DUH� RQO\� SURYLGHG� IRU� WKH� WKUHH� 5(&25',7

FRUULGRUV�� ZLWK� KRZHYHU� WKH� SRVVLELOLW\� RI� FDUU\LQJ� RXW� H[WHQVLYH� VHQVLWLYLW\� DQDO\VHV� WR� WHVW
SROLF\�LPSDFW

��� %DVHG�RQ�WKH�LQWHUDFWLYH�LQSXW�RI�WKH�'66�XVHU��FDOFXODWLRQV�RI�ERWK�LQWHUQDO�DQG�H[WHUQDO�FRVWV
IRU�DQ\�FRUULGRU�DUH�PDGH�SRVVLEOH

$5�VXJJHVWV�D�FRPSURPLVH�VROXWLRQ�EDVHG�RQ�WKH�XVH�RI�WKH�UHVXOWV�RI�:3��RQ�WKH���FRUULGRUV�DQG
WKH�VXEVHTXHQW�LGHQWLILFDWLRQ�RI�UDQJHV�RI�YDOXHV�RI�H[WHUQDO�FRVWV�DVVRFLDWHG�WR�W\SLFDO� LQWHUPRGDO
VHJPHQWV�
$5�ZLOO�SUHSDUH�D�WH[W�RQ�WKLV�VXEMHFW�DQG�FLUFXODWH�LW�WR�ERWK�0+�DQG�5)�

$&7,21���,6,6

0+�SUHVHQWV�EULHI�SUHOLPLQDU\�LVVXHV�UHODWHG�WR�:3�

06�SUHVHQWV�:3���VOLGHV�DWWDFKHG�

��� $GPLQLVWUDWLYH�LVVXHV

$5�LQIRUPV�DERXW�

$�� 7KH��VW��&RVW�6WDWHPHQW��SHULRG��-DQXDU\�'HFHPEHU������
$5�UHPLQGV�WKDW���SD\PHQWV�DUH�HQYLVDJHG�WKURXJKRXW�WKH�5(&25',7�&RQWUDFW�
��� $GYDQFH��DOUHDG\�UHFHLYHG�
��� DIWHU�WKH�VXFFHVVIXO�DSSURYDO�RI�)LUVW�&RVW�6WDWHPHQWV
��� $W�WKH�HQG�RI�WKH�SURMHFW��L�H��DIWHU����'HFHPEHU������
$Q� DG�KRF� H[FHO� ILOH�� FDOOHG� 75(1(/(&� KDV� WR� EH� XVHG� IRU� &RVW� 6WDWHPHQWV� SUHSDUDWLRQ� DQG
VXEPLVVLRQ��,6,6�ZLOO�FKHFN�WKH�LQWHJULW\�DQG�XVDELOLW\�RI�WKLV�ZLWK�WKH�(&�DQG�FLUFXODWH�WKH�FRUUHFW
IRUPV�E\�PLG�1RYHPEHU��3D\PHQW�IURP�(&�LV�H[SHFWHG�WR�EH�UHFHLYHG�ZLWKLQ���PRQWKV�DIWHU�&RVW
6WDWHPHQW�VXEPLVVLRQ�

,Q�RUGHU� WR�VSHHG�XS�WKH�LQLWLDO�SKDVH�RI� WKH�SURFHVV�RI�SD\PHQW�� LW� LV�SURSRVHG� WR�VXEPLW� WKH� ILUVW
&RVW�6WDWHPHQW�E\�PLG�-DQXDU\�������(DFK�3ULQFLSDO�&RQWUDFWRU��3&��ZLOO�PDNH�DQ�HIIRUW� WR�VHQG
,6,6�WZR�RULJLQDO�VLJQHG�FRSLHV�RI�WKH�&RVW�6WDWHPHQWV�E\�WKH�VHFRQG�ZHHN�RI�-DQXDU\�

10�UDLVHV�WKH�LVVXH�RI�KRZ�WR�UHSRUW�D�GHOD\�LQ�WKH�ZRUN�LQ�SURJUHVV�ERWK�LQ�WKH�&RVW�6WDWHPHQW�DQG
WKH�0DQDJHPHQW�5HSRUW��$5�UHSOLHV�WKDW�WZR�FDVHV�QHHG�WR�EH�GLVWLQJXLVKHG�
��� GHOD\�RQ�D�VSHFLILF�WDVN
��� PRUH�JHQHUDO�GHOD\�DIIHFWLQJ�IXWXUH�:3V�

,Q�WKH�ILUVW�FDVH��D�IRUPDO�QRWLILFDWLRQ�WR�WKH�(&�VKRXOG�EH�PDGH



��������

�

7KH�VHFRQG�FDVH�PXVW�DEVROXWHO\�EH�DYRLGHG��,Q�IDFW���DFFRUGLQJ�WR�)3��QHZ�UXOHV��H[WHQVLRQV�RI�WKH
SURMHFW�DUH�QR�ORQJHU�DFFHSWHG�

$&7,21��,6,6�DQG�$//

%�� 7KH��QG�0DQDJHPHQW�5HSRUW��FRYHUDJH��-XQH�'HFHPEHU������

,6,6�� DV� WKH� &RRUGLQDWRU�� ZLOO� EH� LQ� FKDUJH� RI� GUDIWLQJ� WKH� JHQHUDO� SDUW� RI� WKH� �QG� 0DQDJHPHQW
5HSRUW��ZKLOH�HDFK�:3� OHDGHU�ZLOO�SUHSDUH� D� VXPPDU\�RI� WKH�ZRUN�FDUULHG�RXW�ZLWKLQ� WKH�:3�KH
OHDGV�LQ�WKH�SHULRG�FRQFHUQHG�
7KH�0DQDJHPHQW�5HSRUW�DQG�WKH�&RVW�6WDWHPHQW�5HSRUW�KDYH�WR�EH�VXEPLWWHG�WR�WKH�(&�E\�-DQXDU\
����������(DFK�:3�OHDGHU�WR�VHQG�,6,6�LWV�FRQWULEXWLRQ�E\�WKH�VHFRQG�ZHHN�RI�-DQXDU\�

$&7,21��,6,6�DQG�:3�OHDGHUV

&�� 7KH�0LG�7HUP�$VVHVVPHQW��07$���GXH�LQ�-DQXDU\������

,W� LV�D�QRYHOW\�RI� WKH�)3���DQG� UHSUHVHQWV�D� LPSRUWDQW�PDQGDWRU\�FODXVH�EHFDXVH� LW�PD\�EHFRPH�D
WRRO� IRU� WKH� (&� WR� GHFLGH� WR� VWRS� WKH� SURMHFW�� 6LQFH� WKH� WLPLQJ� RI� WKH�07$� RYHUODSV� WKDW� RI� WKH
6HFRQG�0DQDJHPHQW�5HSRUW��05���,6,6�ZLOO�FKHFN�ZLWK�WKH�(&�ZKHWKHU�WKH�07$�PD\�UHSODFH�DQG
LQFRUSRUDWH�WKH�05��,6,6�ZLOO�FLUFXODWH�WKH�LQVWUXFWLRQV�RQ�KRZ�WR�SUHSDUH�WKH�07$�DQG�WKH�05�DV
ZHOO�DV�KRZ�WR�EUHDN�GRZQ�UHVSRQVLELOLWLHV�DPRQJ�WKH�3DUWQHUV�LQ�GXH�WLPH�

$� 0LG�7HUP� $VVHVVPHQW� PHHWLQJ� ZLWK� WKH� (&� LV� LQ� SULQFLSOH� VFKHGXOHG� LQ� )HEUXDU\� ������ ,WV
RUJDQLVDWLRQ�DQG�SDUWLFLSDWLRQ��RQO\�WKH�&RPPLVVLRQ�DQG�WKH�&RRUGLQDWRU�RU�RQO\�WKH�:3�OHDGHUV�RU
HOVH��KDYH�\HW�WR�EH�FODULILHG���,6,6�ZLOO�FKHFN�ZLWK�WKH�(&�DQG�LQIRUP�WKH�3&V�

$�ORZHU�WKDQ�H[SHFWHG� LQYROYHPHQW�RI� WKH�8VHU�*URXS�0HPEHUV�XUJHV� WKH�&RQVRUWLXP� WR�FKDQJH
WKH�5(&25',7� DSSURDFK� LQ� DQ� DWWHPSW� WR� JHW�PRUH� FRRSHUDWLRQ� IURP� WKH�8VHUV¶� VLGH� �� SHUKDSV
WKURXJK� ELODWHUDO� FRQWDFWV� �ZKLFK�PD\� LPSO\� YLVLWV� WR� WKH�8VHUV¶� FRXQWU\� DQG� DFFRUGLQJO\� KLJKHU
WUDYHO�H[SHQVHV�IRU�WKH�3&�LQYROYHG��7KLV�PD\�OHDG�WR�D�SDUWLDO�UHDOORFDWLRQ�RI� WKH�EXGJHW� LQLWLDOO\
LQWHQWHG� WR� FRYHU� WKHLU� H[SHQVHV� IRU� WUDYHO� DQG� VXEVLVWHQFHV� DQG� RI� GDWD� SURYLVLRQ� DPRQJ� WKH
SDUWQHUV�
,W�QHHGV�WR�EH�FKHFNHG�ZLWK�WKH�(&�ZKHWKHU�WKH�PRQH\�DOORFDWHG�WR�WKH�&RRUGLQDWRU�IRU��D�VSHFLILF
SXUSRVH�FDQ�EH�PRYHG�WR�DQRWKHU�RQH�DQG�WKXV�UHDOORFDWHG�DPRQJ�WKH�3&V�

$&7,21��,6,6�DQG�$//


