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 0RUQLQJ�:HDOWK 

)ULGD\���WK�1RYHPEHU������ 

1LIW\�VSRW�FORVHG�������ORZHU�DW��������,QGH[�RSHQHG�JDS�GRZQ�DQG�UHPDLQHG�

YRODWLOH�WKURXJKRXW�WKH�GD\�FORVLQJ�VHVVLRQ�QHDU�RSHQLQJ�SULFH��$IWHU�VWURQJ�XS�

PRYH�LQGH[�KDV�IRUPHG�'RML�FDQGOHVWLFN�SDWWHUQ�ZKLFK�LQGLFDWHV�EXOOV�ORVLQJ�LWV�

VWHDP� DQG� IROORZXS� DFWLRQ� WR� WKH� GRZQVLGH� ZLOO� LQGLFDWH� SURILW� ERRNLQJ� JRLQJ�

DKHDG�� ,QGH[� KDV� DQ� LPPHGLDWH� UHVLVWDQFH� DURXQG� �����-�����-������ ZKLOH�

VXSSRUW�FRPHV�DW������-�����-������ 

395�&LQHPDV�UHRSHQ�LWV�WKHDWUHV�LQ�0DKDUDVKWUD 

395�&LQHPDV�UHRSHQHG�WKH�GRRUV�RI� LWV�FLQHPD�KDOOV� IRU� WKH�JHQHUDO�SXEOLF� LQ�

0DKDUDVKWUD�IURP�7KXUVGD\�DPLG�VWULQJHQW�SUHFDXWLRQDU\�PHDVXUHV�7KH�0DKD�

UDVKWUD�JRYHUQPHQW�KDG�RQ�1RYHPEHU���DOORZHG�FLQHPD�KDOOV��PXOWLSOH[HV�DQG�

GUDPD�WKHDWUHV�RXWVLGH�FRQWDLQPHQW�]RQHV�WR�UHVWDUW�RSHUDWLRQ�ZLWK����SHU�FHQW�

VHDWLQJ�FDSDFLW\�DQG�D�KRVW�RI�GRV�DQG�GRQ¶WV�� LQFOXGLQJ�HQVXULQJ�SK\VLFDO�GLV�

WDQFLQJ��VDQLWLVDWLRQ�DQG�QR�HDWDEOHV�DOORZHG�7KH�GHFLVLRQ�FDPH�DV�D�UHOLHI�IRU�

WKH� EXVLQHVV� WKDW� ZDV� FULSSOHG� GXH� WR� WKH� ORFNGRZQ� LQ� 0DUFK� WR� FRQWDLQ� WKH�

VSUHDG�RI�&29,'-���395�&LQHPDV��ZKLFK�KDV�D�SRUWIROLR�RI�����VFUHHQV�LQ�����

SURSHUWLHV�RSHUDWLQJ�LQ��� FLWLHV�DFURVV�WKH�FRXQWU\��VDLG�WKH�UHRSHQLQJ�RI�WKHD�

WUHV�LQ�0DKDUDVKWUD�LV�VLJQLILFDQW�DV�LW�RFFXSLHV�WKH�ODUJHVW�SHUFHQWDJH�RI�VFUHHQ�

VKDUH��6RXUFH�/LYHPLQW� 

 

5HOLDQFH� ,QGXVWULHV� WR� LQYHVW� XS� WR� ����PLOOLRQ� LQ� %UHDNWKURXJK� (QHUJ\�

9HQWXUHV 

5HOLDQFH� ,QGXVWULHV� /WG� ZLOO� LQYHVW� XS� WR� ���� PLOOLRQ� LQ� %UHDNWKURXJK� (QHUJ\�

9HQWXUHV�,,/3�� WKH�FRPSDQ\�VDLG�LQ�D�UHJXODWRU\� ILOLQJ�WRGD\�,QYHVWPHQW�ZLOO�EH�

PDGH�LQ�WUDQFKHV�RYHU��-���\HDUV�ZLWK�WKH�����PLOOLRQ�FRQVWLWXWLQJ�������RI�WKH�

VL]H�RI� WKH� IXQG�FRQWHPSODWHG�DW�SUHVHQW�%LOOLRQDLUH 0XNHVK�$PEDQL� FKDLUPDQ�

DQG�PDQDJLQJ�GLUHFWRU�RI�5HOLDQFH�,QGXVWULHV�/WG��5,/���KDG�LQ�'HFHPEHU������

MRLQHG�KDQGV�ZLWK�-HII�%H]RV��-DFN�0D�DQG�%LOO�*DWHV��DPRQJ�RWKHUV��WR�VHW�XS�

%UHDNWKURXJK�(QHUJ\�9HQWXUHV��%(9���D����ELOOLRQ�IXQG�WR�ILJKW�FOLPDWH�FKDQJH�

WKURXJK�LQQRYDWLRQV�LQ�FOHDQ�HQHUJ\�%UHDNWKURXJK�(QHUJ\�LV�QHZO\�LQFRUSRUDWHG�

XQGHU� 'HODZDUH� VWDWH� ODZV�7KH� WUDQVDFWLRQ�� 5,/� VDLG�� LV� VXEMHFW� WR� DSSURYDO�

IURP�5HVHUYH�%DQN�RI�,QGLD�DQG�WKH�LQYHVWPHQW�GRHV�QRW�IDOO�ZLWKLQ�UHODWHG�SDUW\�

WUDQVDFWLRQV�IRU�WKH�FRPSDQ\��6RXUFH�/LYHPLQW� 

 

5R\DO�(QILHOG�0HWHRU�����DLPHG�DW�SXOOLQJ�FXVWRPHUV�IURP�RWKHU�EUDQGV��

6LG�/DO 

5R\DO� (QILHOG 0HWHRU� ����� WKH� FUXLVHU� PRWRUF\FOH� WKDW� UHSODFHV� WKH� SRSXODU�

7KXQGHUELUG� UDQJH�� LV� DLPHG�DW� SXOOLQJ� FXVWRPHUV� IURP� WKH� RWKHU� WZR-ZKHHOHU�

EUDQGV�� D� VHQLRU� FRPSDQ\� H[HFXWLYH� VDLG� RQ� 7KXUVGD\�³0HWHRU� ���� LV� SRVL�

WLRQHG�WR�DSSHDO�WR�WKH�XSJUDGLQJ�SRRO�RI�WZR-ZKHHOHU�FXVWRPHUV�IURP�WKH�RWKHU�

EUDQGV�� 7KHVH� DUH� WKRVH� ZKR� FXUUHQWO\� ULGH� FRPPXWHU�PRGHOV� ����FF-���FF��

DQG�ZDQW� WR�XSJUDGH�WR�ELJJHU�DQG�PRUH�SUHPLXP�ELNHV���VDLG�6LGGKDUWKD�/DO��

PDQDJLQJ�GLUHFWRU� (LFKHU�0RWRUV�/WG�� WKH�SDUHQW�RI�5R\DO�(QILHOG�� LQ� WKH�HDUQ�

LQJV�FDOO�RQ�1RYHPEHU����³7KH�0HWHRU�����ZLOO�ILOO�LQ�WKH�YRLG�OHIW�E\�WKH�GLVFRQ�

WLQXHG�7KXQGHUELUG� LQ�RXU�SRUWIROLR��:KHQ�ZH�ZHUH�GRLQJ� WKH�PDUNHW� UHVHDUFK�

IRU�WKH�7KXQGHUELUG����\HDUV�DJR��SHRSOH�VDLG�LW�ZRXOG�DGG�PRUH�FXVWRPHUV�WR�

WKH�XPEUHOOD��HVSHFLDOO\�WKRVH�ZKR�GR�QRW�EX\�WKH�%XOOHW���/DO�VDLG��DGGLQJ�WKDW�

WKH�FRPSDQ\�KDV�DGGUHVVHG�WKH�TXLUNV�DURXQG�UHILQHPHQW�DQG�TXDOLW\�WKDW�H[LVW�

HG�LQ�WKH�SUHGHFHVVRU��6RXUFH�/LYHPLQW� 

1HW�,QIORZV�
2XWIORZV��5V�LQ�FU�  %X\ 6HOO 1HW 

),, �������� ������� ������� 

',, ������� ������� �������� 

,QGLFHV��16(� �&ORVH 3WV��&KJ ��&KJ 

1LIW\ ������� -���� -��� 

1LIW\�)XWXUHV��1RY� ������� -���� -��� 

1LIW\�)XWXUHV��'HF� ������� -���� -��� 

%DQN�1LIW\ ������� -����� -��� 

1LIW\���� ������� -���� -��� 

1LIW\���� ������� -���� -��� 

1LIW\�0LGFDS ������� ����� ��� 

       

,QGLFHV��%6(� &ORVH 3WV��&KJ ��&KJ 

6HQVH[ ������� -����� -��� 

%6(-��� ������� -���� -��� 

%6(-��� ������ -���� -��� 

%6(-��� ������ -��� -��� 

0LG�&DS ������� ���� ��� 

6PDOO�&DS ������� ����� ��� 

     

6HFWRUDO�,QGLFHV �&ORVH 3WV��&KJ ��&KJ 

%$1.(; ������� -����� -��� 

&$3,7$/�*22'6 ������� ����� ��� 

5($/7< ������ ���� ��� 

32:(5 ������ ��� ��� 
2,/�	�*$6 ������� -���� -��� 
0(7$/ ������ -���� -��� 

&' ������� ���� ��� 

$872 ������� ���� ��� 

7(&. ������ -���� -��� 

,7 ������� -���� -��� 

)0&* ������� ����� ��� 

+($/7+&$5( ������� ���� ��� 

9,; ���� -��� -��� 
     

([FKDQJH $GYDQFH 'HFOLQH 8QFKJ 

%6( ���� ���� ��� 

16( ���� ��� ��� 
     

9ROXPH 5V��LQ�FU� ��&KJ 

16(�&DVK ����� -���� 

16(�)	2 ������� ���� 
   

%6(�&DVK ���� -���� 

&RUSRUDWH�1HZV 

����%�3����:�(�$�/�7�+ 

1LIW\�)XWXUHV /HYHO��  /HYHO�� /HYHO�� 

5HVLVWDQFH ����� ����� ����� 

6XSSRUW ����� ����� ����� 

,QWUDGD\�1LIW\�2XWORRN 
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,QVWLWXWLRQDO��5HVHDUFK��� ��� �� ��� ��� �� ��� ��� ��� ��%3�(TXLWLHV�3YW� �/LPLWHG��ZZZ�ESZHDOWK�FRP��� ��� ��� �� ��� ��� ��� ��� �� ����������������� ��� ��� ����  

� ��� ��� �� ���%3�(TXLWLHV�UHSRUWV�DUH�DOVR�DYDLODEOH�RQ�%ORRPEHUJ�>%3(3��*2!@  

1LIW\�7RS����*DLQHUV �&ORVH 3WV��&KJ ��&KJ 

*5$6,0 ���� ���� ��� 

+,1'81,/95 ����� ���� ��� 

6+5((&(0 ������ ����� ��� 

,7& ���� ��� ��� 

     

1LIW\�7RS���/RVHUV�  �&ORVH 3WV��&KJ ��&KJ 

6%,1 ���� -��� -��� 

&2$/,1',$ ���� -��� -��� 

.27$.%$1. ����� -���� -��� 

,1'86,1'%. ���� -���� -��� 

173& ��� -��� -��� 

+,1'$/&2 ���� ��� ��� 

,QW��,QGLFHV�  &ORVH 3WV��&KJ ��&KJ 

6	3���� ������ -���� -��� 

'RZ��� ������� -����� -��� 

1DVGDT ������� -���� -��� 

)76(���� ������ -���� -��� 

'$; ������� -����� -��� 

&$&��� ������ -���� -��� 

1LNNHL���� ������� -����� -��� 

+DQJ�6HQJ ������� -���� -��� 

     

$'5 &ORVH 3WV��&KJ ��&KJ 

+')&�%DQN� ���� ���� ��� 
,&,&,�%DQN� ���� -���� -��� 

,QIRV\V� ���� -���� -��� 

7DWD�0RWRUV� ���� -���� -��� 
:LSUR� ��� -���� -��� 

0DMRU�%XON�'HDO��%6(������������������������������������������������� 

6FULS�1DPH 4W\ 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

12�0$-25�%8/.�'($/6 

,QWHUQDWLRQDO�1HZV 

(FRQRP\ 

    B P    W E A L T H 

&RPPRGLWLHV�  &ORVH 3WV��&KJ ��&KJ 

*ROG��VSRW�� 5V ����� ��� ��� 

6LOYHU��VSRW��5V ����� ��� ��� 

&UXGH��%UHQW�� � ���� -��� -��� 

&UXGH��:7,��� ���� -��� -��� 

&XUUHQFLHV�  &ORVH 3WV��&KJ ��&KJ 

'ROODU�,QGH[ ���� ��� ��� 

86'�,15 ���� ��� ��� 

(852�,15 ���� ��� ��� 

86'�<(1 ����� -��� -��� 

0DMRU�%XON�'HDO��16(� 

6FULS�1DPH 4W\� 7\SH &OLHQW�1DPH 7UDGH�3ULFH 

,QGLDEXOOV�5HDO�
(VWDWH�/WG 

�������� 6(// 
025*$1�67$1/(<�$6,$�

�6,1*$325(��37(� 
����� 

7R� KHOS� HFRQRP\�� EDQN� SURSRVHV� ��� WD[� IRU� HPSOR\HHV� ZRUNLQJ� IURP�

KRPH 

:KLWH�FROODU�VWDII�UHDSLQJ�WKH�ILQDQFLDO�EHQHILWV�RI�ZRUNLQJ�IURP�KRPH�VKRXOG�EH�

WD[HG� WR�KHOS�RWKHU�ZRUNHUV�ZKR�DUHQ
W� JHWWLQJ� WKH� VDPH�DGYDQWDJHV��H[SHUWV�

DW 'HXWVFKH�%DQN VDLG�LQ�D�QHZ�UHSRUW�,Q�LWV�UHSRUW�RQ�KRZ�WR�UHEXLOG�WKH�HFRQR�

P\�DIWHU &29,'-���� WKH�EDQN�SURSRVHG�D����GDLO\� WD[�RQ�HDFK�HPSOR\HH�WKDW�

FRQWLQXHV� WR�ZRUN� IURP�KRPH��ZKLFK� FRXOG� UDLVH� WHQV� RI� ELOOLRQV�RI� GROODUV� IRU�

JRYHUQPHQWV�� 7KH� PRQH\� FRXOG� EH� XVHG� WR� KHOS� ORZHU� LQFRPH� ZRUNHUV� ZKR�

KDYH� WDNHQ� RQ� JUHDWHU� ULVN� EHFDXVH� WKHLU� MREV� FDQ
W� EH� GRQH� UHPRWHO\�� LW�

VDLG�7KH� EDQN� QRWHG� WKDW� WKH� JOREDO� SDQGHPLF� KDV� WXUERFKDUJHG� WKH� VKLIW� WR�

UHPRWH�ZRUN��D�WUHQG�WKDW�ORRNV�VHW�WR�ODVW�IRU�WKH�ORQJ�WHUP�ZLWK�PDQ\�ZRUNHUV�

H[SHFWLQJ�WR�VSHQG�DW� OHDVW�D�IHZ�GD\V�RI� WKHLU�ZRUN�ZHHN�DW�KRPH�HYHQ�DIWHU�

WKH�SDQGHPLF�HQGV��6RXUFH��/LYHPLQW� 

,QGLD�RSSRVHV�6LQJDSRUH¶V�SURSRVDO� WR�H[HPSW�:)3�SXUFKDVHV� IURP�H[�

SRUW�UHVWULFWLRQV 

,QGLD�LV�ILJKWLQJ�DJDLQVW�D�SURSRVDO�PDGH�E\�6LQJDSRUH�DW�WKH�:RUOG�7UDGH�2U�

JDQL]DWLRQ� �:72�� RQ� H[HPSWLQJ� H[SRUWV� PDGH� XQGHU� WKH� :RUOG� )RRG� 3UR�

JUDPPH��:)3��IURP�H[SRUW�UHVWULFWLRQV�IRU�KXPDQLWDULDQ�SXUSRVHV�DQG�VLJQLQJ�

D�SDFW�QH[W�PRQWK��D�*HQHYD-EDVHG�RIILFLDO�KDV�VDLG��$W�WKH�:72�&RPPLWWHH�RQ�

$JULFXOWXUH�PHHWLQJ�RQ�:HGQHVGD\��1HZ�'HOKL�DOVR�SURSRVHG�WKDW�WKH�QHZ�QH�

JRWLDWLRQV�RQ�GRPHVWLF�VXSSRUW�PXVW�EH�EDVHG�RQ�D�³VXSSRUW�SHU�IDUPHU´�EDVLV�

LQVWHDG� RI� EHLQJ� GHILQHG� LQ� DJJUHJDWH� WHUPV�� WKH� RIILFLDO�

WROG %XVLQHVV/LQH�6LQJDSRUH� ODLG�RXW� LWV� SODQ�RI� VXEPLWWLQJ�D�GUDIW�GHFLVLRQ� IRU�

WKH� *HQHUDO� &RXQFLO� WR� DGRSW� LQ� LWV� 'HFHPEHU� PHHWLQJ� WKDW� ZRXOG� H[HPSW�

:)3¶V�QRQ-FRPPHUFLDO�SXUFKDVHV� IRU�KXPDQLWDULDQ�SXUSRVHV� IURP�DQ\�H[SRUW�

UHVWULFWLRQV���6RXUFH��%XVLQHVVOLQH� 
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(9(176�&$/(1'$5 
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*UHHQ��&RUSRUDWH�(YHQW��5HG��(FRQRPLF�(YHQWV��'DUN�%OXH��86�(YHQWV��8.�(YHQWV 

�6RXUFH��,QYHVWLQJ�FRP�DQG�%6(� 

0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 

��-1RY-���� ��-1RY-���� ��-1RY-���� ��-1RY-���� ��-1RY-���� 

5(68/76–�+')&� 5(68/76–�5DPFR�6\V�
WHP 

5(68/76–�6%, 5(68/76–�*XMDUDW�*DV 5(68/76–%+(/ 

86–�� 
 
 

86–�� 
 
 

86–�� 
 
 

86–�� 
 
 

86–�� 
 
 

��-1RY-���� ��-1RY-���� ��-1RY-���� ��-1RY-���� ��-1RY-���� 

5(68/76–� 5(68/76–�&HUD�6DQLWDU\ 5(68/76–�&RDO�,QGLD 5(68/76–�$YDQWL�)HHGV 5(68/76– 

86–�� 
 
 

86–�� 
 
 

86–�� 
 
 

86–�� 
 
 

86–�� 
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5HVHDUFK�'HVN  �   �����������������������������������   ��������������������������7HO����������������� 

'LVFODLPHU�$SSHQGL[ 

,QVWLWXWLRQDO�6DOHV�'HVN         ���������������7HO������������������������ 

$QDO\VW��V��KROGLQJ�LQ�WKH�6WRFN����1LO 

$QDO\VW��V��&HUWLILFDWLRQ� 

:H�DQDO\VWV�DQG�WKH�DXWKRUV�RI� WKLV�UHSRUW��KHUHE\�FHUWLI\� WKDW�DOO�RI� WKH�YLHZV�H[SUHVVHG� LQ� WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UHIOHFW�RXU�
SHUVRQDO�YLHZV�DERXW�DQ\�DQG�DOO�RI�WKH�VXEMHFW�LVVXHU��V��RU�VHFXULWLHV��:H�DOVR��FHUWLI\�WKDW�QR�SDUW�RI�RXU�FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�
EH�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQ��V��RU�YLHZ��V��LQ�WKLV�UHSRUW��$QDO\VWV�DUHQ
W�UHJLVWHUHG�DV�UHVHDUFK�DQD�
O\VWV�E\�),15$�DQG�PLJKW�QRW�EH�DQ�DVVRFLDWHG�SHUVRQ�RI�WKH�%3�(TXLWLHV�3YW��/WG���,QVWLWXWLRQDO�(TXLWLHV�� 

*HQHUDO�'LVFODLPHU 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�WKH�UHVHDUFK�GHSDUWPHQW�RI�%3�(48,7,(6�3YW��/WG��LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�QRW�
FRQVWUXHG�DV�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�
ZRXOG�EH�LOOHJDO�� 

%3�(48,7,(6�3YW��/WG�KDYH�H[HUFLVHG�GXH�GLOLJHQFH�LQ�FKHFNLQJ�WKH�FRUUHFWQHVV�DQG�DXWKHQWLFLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��VR�
IDU�DV�LW�UHODWHV�WR�FXUUHQW�DQG�KLVWRULFDO�LQIRUPDWLRQ��EXW�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\�RU�FRPSOHWHQHVV��7KH�RSLQLRQV�H[SUHVVHG�DUH�RXU�
FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�LQ�WKH�PDWHULDO�DQG�PD\�EH�VXEMHFW�WR�FKDQJH�IURP�WLPH�WR�WLPH��3URVSHFWLYH�LQYHVWRUV�DUH�FDX�
WLRQHG�WKDW�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DUH�QRW�SUHGLFWLRQV�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH�� 

5HFLSLHQWV�RI�WKLV�PDWHULDO�VKRXOG�UHO\�RQ�WKHLU�RZQ�LQYHVWLJDWLRQV�DQG�WDNH�WKHLU�RZQ�SURIHVVLRQDO�DGYLFH��%3�(48,7,(6�3YW��/WG�RU�DQ\�
RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�VKDOO�QRW�EH�LQ�DQ\�ZD\�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PD\�DULVH�WR�DQ\�SHUVRQ�IURP�DQ\�LQDGYHUW�
HQW�HUURU�LQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW��%3�(48,7,(6�3YW��/WG��RU�DQ\�RI�LWV�DIILOLDWHV�RU�HPSOR\HHV�GR�QRW�SURYLGH��DW�DQ\�
WLPH��DQ\�H[SUHVV�RU�LPSOLHG�ZDUUDQW\�RI�DQ\�NLQG��UHJDUGLQJ�DQ\�PDWWHU�SHUWDLQLQJ�WR�WKLV�UHSRUW��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�WKH�LPSOLHG�
ZDUUDQWLHV�RI�PHUFKDQWDELOLW\��ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DQG�QRQ-LQIULQJHPHQW��7KH�UHFLSLHQWV�RI�WKLV�UHSRUW�VKRXOG�UHO\�RQ�WKHLU�RZQ�
LQYHVWLJDWLRQV� 

%3�(48,7,(6�3YW��/WG�DQG�RU�LWV�DIILOLDWHV�DQG�RU�HPSOR\HHV�PD\�KDYH�LQWHUHVWV��SRVLWLRQV��ILQDQFLDO�RU�RWKHUZLVH�LQ�WKH�VHFXULWLHV�PHQ�
WLRQHG�LQ�WKLV�UHSRUW��2SLQLRQV�H[SUHVVHG�DUH�RXU�FXUUHQW�RSLQLRQV�DV�RI�WKH�GDWH�DSSHDULQJ�RQ�WKLV�PDWHULDO�RQO\��:KLOH�ZH�HQGHDYRU�WR�
XSGDWH�RQ�D�UHDVRQDEOH�EDVLV�WKH�LQIRUPDWLRQ�GLVFXVVHG�LQ�WKLV�PDWHULDO��WKHUH�PD\�EH�UHJXODWRU\��FRPSOLDQFH��RU�RWKHU�UHDVRQV�WKDW�SUH�
YHQW�XV�IURP�GRLQJ�VR�� 

7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR�RU�LQWHQGHG�IRU�GLVSOD\��GRZQORDGLQJ��SULQWLQJ��UHSURGXFLQJ�RU�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\�DQ\�SHUVRQ�LQ�DQ\�
ORFDOLW\��VWDWH�DQG�FRXQWU\�RU�RWKHU�MXULVGLFWLRQ�ZKHUH�VXFK�GLVWULEXWLRQ��SXEOLFDWLRQ�RU�XVH�ZRXOG�EH�FRQWUDU\�WR�WKH�ODZ�RU�UHJXODWLRQ�RU�
ZRXOG�VXEMHFW�WR�%3�(48,7,(6�3YW��/WG�RU�DQ\�RI�LWV�DIILOLDWHV�WR�DQ\�UHJLVWUDWLRQ�RU�OLFHQVLQJ�UHTXLUHPHQW�ZLWKLQ�VXFK�MXULVGLFWLRQ� 
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