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&RPPLVVLRQ�HXURSpHQQH��%������%UX[HOOHV���%HOJLXP��2IILFH��%(5/���������(�PDLO��UHJXODWRU\�VFUXWLQ\�ERDUG#HF�HXURSD�HX�

� �

(8523($1�&200,66,21�
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2SLQLRQ�

7LWOH�� ,PSDFW�DVVHVVPHQW� ��5HJXODWLRQ�RQ�GHWHFWLRQ��UHPRYDO�DQG�UHSRUWLQJ�RI�FKLOG�
VH[XDO� DEXVH� RQOLQH�� DQG� HVWDEOLVKLQJ� WKH� (8� FHQWUH� WR� SUHYHQW� DQG� FRXQWHU� FKLOG�
VH[XDO�DEXVH�

2YHUDOO��QG�RSLQLRQ��326,7,9(�:,7+�5(6(59$7,216�

�$��3ROLF\�FRQWH[W�
&KLOG� VH[XDO� DEXVH� �&6$�� LV� D� SDUWLFXODUO\� VHULRXV� FULPH� WKDW� KDV� VHULRXV� OLIH�ORQJ�
FRQVHTXHQFHV�IRU�YLFWLPV����
7KH�DLP�RI�WKLV�LQLWLDWLYH�LV�WR�HVWDEOLVK�DQ�REOLJDWLRQ�IRU�UHOHYDQW�RQOLQH�VHUYLFH�SURYLGHUV�
WR�GHWHFW�FKLOG�VH[XDO�DEXVH�RQOLQH��WR�UHSRUW�WKLV�WR�WKH�SXEOLF�DXWKRULWLHV�DQG�WR�UHPRYH�WKH�
UHOHYDQW�FRQWHQW��,W�DOVR�H[SORUHV�WKH�RSWLRQ�RI�FUHDWLQJ�D�(8�FHQWUH�WR�SUHYHQW�DQG�FRXQWHU�
FKLOG�VH[XDO�DEXVH���
7KLV�LQLWLDWLYH�IROORZV�XS�RQ�WKH�&6$�VWUDWHJ\�DGRSWHG�LQ�-XO\�������

�

�%��6XPPDU\�RI�ILQGLQJV�
7KH�%RDUG� QRWHV� WKDW� WKH� UHSRUW� KDV� EHHQ� VXEVWDQWLDOO\� UHGUDIWHG� DQG� LPSURYHG� LQ�
PDQ\�DVSHFWV���
+RZHYHU�� WKH� UHSRUW� VWLOO� FRQWDLQV� VLJQLILFDQW� VKRUWFRPLQJV�� 7KH� %RDUG� JLYHV� D�
SRVLWLYH�RSLQLRQ�ZLWK�UHVHUYDWLRQV�EHFDXVH�LW�H[SHFWV� WKH�'*�WR�UHFWLI\� WKH�IROORZLQJ�
DVSHFWV���
����7KH�UROH�RI�WKH�(8�FHQWUH�DQG�DVVRFLDWHG�FRVWV�DUH�QRW�VXIILFLHQWO\�GHVFULEHG��7KH�

LPSOHPHQWDWLRQ�RSWLRQV�IRU�WKH�(8�FHQWUH�DUH�QRW�SUHVHQWHG�LQ�D�VXIILFLHQWO\�RSHQ��
FRPSOHWH�DQG�EDODQFHG�PDQQHU��

����7KH�UHSRUW�LV�QRW�VXIILFLHQWO\�FOHDU�RQ�KRZ�WKH�RSWLRQV�WKDW�LQFOXGH�WKH�GHWHFWLRQ�RI�
QHZ� FKLOG� VH[XDO� DEXVH� PDWHULDO� RU� JURRPLQJ� ZRXOG� UHVSHFW� WKH� SURKLELWLRQ� RI�
JHQHUDO�PRQLWRULQJ�REOLJDWLRQV��

����7KH� HIILFLHQF\� DQG� SURSRUWLRQDOLW\� RI� WKH� SUHIHUUHG� RSWLRQ� LV� QRW� VXIILFLHQWO\�
GHPRQVWUDWHG���

����7KH�VFRSH�DQG�TXDQWLILFDWLRQ�RI�WKH�FRVW�DQG�FRVW�VDYLQJV�IRU�WKH�µRQH�LQ��RQH�RXW¶�
SXUSRVHV�DUH�QRW�FOHDU��
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�&��:KDW�WR�LPSURYH�
���� 7KH�UHSRUW�VKRXOG�IXUWKHU�VWUHQJWKHQ�WKH�SUREOHP�DQDO\VLV��,W�VKRXOG�HODERUDWH�H[DFWO\��
KRZ� µWKH� FRQWLQXHG� SUHVHQFH� DQG� GLVVHPLQDWLRQ� RI� FKLOG� VH[XDO� DEXVH� PDWHULDO� >«@�
KDPSHUV�JURZWK�RQ�WKH�,QWHUQDO�0DUNHW��L�H��VLQJOH�PDUNHW�IRU�GLJLWDO�VHUYLFHV�¶��
���� 7KH� UHSRUW� VKRXOG� H[SODLQ� EHWWHU� WKH� UROH� RI� WKH� SURSRVHG� (8� FHQWUH�� 7KH� RSWLRQV�
GHVFULSWLRQ�VKRXOG�FODULI\�WKH�FHQWUH¶V�UROH�LQ�WKH�DUHD�RI�SUHYHQWLRQ�DQG�ZKHWKHU�WKH�FHQWUH�
ZLOO� FRRUGLQDWH� 0HPEHU� 6WDWHV¶� YLFWLP� VXSSRUW� HIIRUWV� LQFOXGLQJ� KHDOWK�� OHJDO�� FKLOG�
SURWHFWLRQ�� HGXFDWLRQ� DQG� HPSOR\PHQW�� ,W� VKRXOG� H[SODLQ� KRZ� WKH� FHQWUH� ZLOO� SHUIRUP�
SURDFWLYH�VHDUFK��KRZ�WKH�FRRUGLQDWLRQ�RI�WKLV�WDVN�ZLWK�WKH�GHWHFWLRQ�GRQH�E\�WKH�VHUYLFH�
SURYLGHUV� WKHPVHOYHV� ZLOO� EH� DVVXUHG� DQG� KRZ� LW� ZLOO� VXSSRUW� 60(V� E\� YHULI\LQJ� WKH�
LOOHJDOLW\�RI�UHSRUWHG�PDWHULDO��,W�VKRXOG�DOVR�SURYLGH�WKH�DQDO\VLV�RI�WKH�FRVW�RI�WKH�FHQWUH�
XQGHU�HDFK�SROLF\�RSWLRQ��
���� 7KH� LPSOHPHQWDWLRQ� RSWLRQV� IRU� WKH� FHQWUH� VKRXOG� EH� SUHVHQWHG� LQ� D� PRUH� RSHQ��
EDODQFHG� DQG� FRPSOHWH� PDQQHU� LQ� WKH� PDLQ� WH[W�� 7KH� SUHIHUUHG� LPSOHPHQWDWLRQ� RSWLRQ�
VKRXOG� QRW� EH� LGHQWLILHG� XSIURQW�� EXW� HPHUJH� DV� UHVXOW� RI� DQ� DQDO\WLFDO� DVVHVVPHQW� DQG�
FRPSDULVRQ� SURFHVV�� ,Q� WKLV� UHVSHFW�� WKH� UHSRUW� VKRXOG� EH� FOHDUHU� RQ� WKH� UHOHYDQFH� DQG�
IXQFWLRQLQJ� RI� WKH� H[WHUQDOLVDWLRQ� VXE�RSWLRQ� RQ� SUHYHQWLRQ� DQG� DVVLVWDQFH� WR� YLFWLPV�
IXQFWLRQV� YLD�QRQ�(8� VWDII� DQG� FRYHUHG� E\� FDOOV� IRU� SURSRVDO� RU� JUDQWV�� ,W� VKRXOG� FODULI\�
ZKHWKHU�WKLV�VXE�RSWLRQ�ZRXOG�LQ�SUDFWLFH�UHPRYH�WKH�QHHG�IRU�D�VHSDUDWH�HQWLW\�XQGHU�WKH�
(XURSRO�LPSOHPHQWDWLRQ�RSWLRQ��,W�VKRXOG�EH�FOHDU�RQ�WKH�UHODWHG�LPSDFWV�RQ�LQIUDVWUXFWXUH�
DQG�RSHUDWLRQDO�H[SHQGLWXUH�FRVWV�DV�ZHOO�DV�RUJDQLVDWLRQDO�HIILFLHQF\��
���� 7KH�UHSRUW� LV�FOHDUHU�DERXW� WKH� OLPLWDWLRQV�RI�DYDLODEOH�WHFKQRORJLHV� WKDW�H[LVW� IRU� WKH�
XVH�LQ�HQFU\SWHG�FRPPXQLFDWLRQV�DQG�DFNQRZOHGJHV�WKDW�WKH\�KDYH�QRW�\HW�EHHQ�GHSOR\HG�
DW� ODUJH� VFDOH�� ,Q� YLHZ� RI� WKLV� DVVHUWLRQ�� WKH� UHSRUW� VKRXOG� EH� FOHDUHU� DERXW� WKH� SUDFWLFDO�
IHDVLELOLW\� RI� WKH� SROLF\� RSWLRQV� DQG� SURYLGH� UHDVVXUDQFH� DERXW� WKH� HIIHFWLYH� DSSOLFDWLRQ��
7KH�UHSRUW�VKRXOG�EH�FOHDU�KRZ�OHJDO�XQFHUWDLQW\�IRU�REOLJHG�VHUYLFH�SURYLGHUV�DQG�ULVNV�RI�
XQLQWHQGHG�FRQVHTXHQFHV�RQ�SULYDF\�DQG�VHFXULW\�ZLOO�EH�DYRLGHG��
���� 7KH� UHSRUW� VKRXOG� FODULI\� KRZ� WKH� RSWLRQV� WKDW� LQFOXGH� DQ� REOLJDWLRQ� WR� GHWHFW� QHZ�
FKLOG�VH[XDO�DEXVH�PDWHULDO�RU�JURRPLQJ�ZRXOG�UHVSHFW�SULYDF\�UHTXLUHPHQWV��LQ�SDUWLFXODU�
WKH�SURKLELWLRQ�RI�JHQHUDO�PRQLWRULQJ�REOLJDWLRQV��,W�VKRXOG�PRUH�H[SOLFLWO\�H[SODLQ�KRZ�WKH�
ULVN�DVVHVVPHQW�SURFHVV�FRXOG�LGHQWLI\�VSHFLILF�KLJK�ULVNV�JURXSV�WKDW�ZRXOG�EH�DW�WKH�EDVLV�
RI�PRUH�WDUJHWHG�VHDUFKHV��
���� *LYHQ�WKH�VLJQLILFDQW�GLIIHUHQFHV�RI�RSWLRQV�LQ�WHUPV�RI�FRVWV�DQG�EHQHILWV�� WKH�UHSRUW�
VKRXOG� EHWWHU� DUJXH� WKH� FKRLFH� RI� WKH� SUHIHUUHG� RSWLRQ� LQ� WHUPV� RI� HIILFLHQF\� DQG�
SURSRUWLRQDOLW\��,W�VKRXOG�EHWWHU�VXEVWDQWLDWH�DQG�MXVWLI\�ZK\�LW�SUHIHUV�DQ�RSWLRQ�WKDW�QHLWKHU�
SURYLGHV�WKH�KLJKHVW�QHW�EHQHILWV�QRU�GHOLYHUV�WKH�DQWLFLSDWHG�OHYHO�RI�EHQHILWV� LQ�WKH�PRVW�
HIILFLHQW�ZD\��
���� 'LIIHULQJ�VWDNHKROGHU�YLHZV��LQFOXGLQJ�IURP�WDUJHWHG�FRQVXOWDWLRQ��VKRXOG�EH�SUHVHQWHG�
LQ�D�PRUH�WUDQVSDUHQW�ZD\�WKURXJKRXW�WKH�UHSRUW�DQG�HVSHFLDOO\�LQ�WKH�DQDO\VLV�RI�LPSDFWV�
DQG� WKH�VHOHFWLRQ�RI� WKH�SUHIHUUHG�RSWLRQ�� ,W� VKRXOG�EH�FOHDU�ZKR�KDV�VDLG�ZKDW�� DQG�KRZ�
FRQFHUQV� KDYH� EHHQ� WDNHQ� LQWR� DFFRXQW�� LQ� SDUWLFXODU� ZKHUH� YLHZV� E\� FDWHJRU\� RI�
VWDNHKROGHUV�GLIIHU��7KH�IRFXV�VKRXOG�QRW�EH�RQ�PDMRULW\�YLHZV��DV�WKH�FRQVXOWDWLRQV�DUH�QRW�
D�UHSUHVHQWDWLYH�VXUYH\��
���� 7KH�UHSRUW�HODERUDWHV�VRPH�PLWLJDWLRQ�PHDVXUHV�IRU�60(V�H�J��DFFHVV�WR�WUDLQLQJ�DQG�
WR� IUHH� GHWHFWLRQ� WHFKQRORJLHV�� DQG� WKH� VXSSRUW� IURP� WKH� FHQWUH� IRU� WKH� YHULILFDWLRQ� RI�
LOOHJDOLW\�RI� WKH�UHSRUWHG�PDWHULDO��+RZHYHU�� WKH� LPSDFWV�VHFWLRQ�VKRXOG�EHWWHU�RXWOLQH�WKH�
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PHDVXUHV� IURP�ZKLFK�60(V�ZLOO� QRW�EH� H[HPSWHG��TXDQWLI\� WKHLU� FRVWV� DQG�HODERUDWH�RQ�
SRVVLEOH�EDUULHUV�WR�HQWU\����
���� 7KH� UHSRUW� VKRXOG� H[SODLQ� EHWWHU� LWV� DSSURDFK� WR� WKH� µRQH� LQ�� RQH� RXW¶� SULQFLSOH�� ,W�
VKRXOG�FODULI\�ZKDW�H[DFW�FRVWV�DQG�VDYLQJV�DUH�LQFOXGHG�LQ�TXDQWLILFDWLRQ�IRU�RQH�LQ��RQH�
RXW�SXUSRVHV��PDNLQJ�VXUH�WKDW�RQO\�DGPLQLVWUDWLYH�FRVW�VDYLQJV�DUH�WDNHQ�LQWR�DFFRXQW�IRU�
RIIVHWWLQJ� DQG� WKDW� DGPLQLVWUDWLYH� FRVWV� DUH� LGHQWLILHG�� ,W� VKRXOG� DOVR� IXUWKHU� HODERUDWH� RQ�
KRZ�WKH�HVWLPDWHV�ZHUH�FDOFXODWHG�� ,W�VKRXOG�EH�PRUH�H[SOLFLW�RQ�WKH�H[SHFWHG�VLJQLILFDQW�
DGMXVWPHQW�FRVWV�IRU�EXVLQHVV�XQGHU�WKH�SUHIHUUHG�RSWLRQ�LQ�WKH�VHFWLRQ�RQ�WKH�DSSOLFDWLRQ�RI�
WKH�RQH�LQ��RQH�RXW�DSSURDFK��
�����$QQH[���RI� WKH� ,PSDFW�$VVHVVPHQW� VKRXOG�EH� IXUWKHU�HODERUDWHG� WR� LQGLFDWH�KRZ�WKH�
UHFRPPHQGDWLRQV� PDGH� E\� WKH� 5HJXODWRU\� 6FUXWLQ\� %RDUG� LQ� ERWK� RSLQLRQV� KDYH� EHHQ�
WUHDWHG�DQG�FRQVLGHUHG��
7KH� %RDUG� QRWHV� WKH� HVWLPDWHG� FRVWV� DQG� EHQHILWV� RI� WKH� SUHIHUUHG� RSWLRQ�V�� LQ� WKLV�
LQLWLDWLYH��DV�VXPPDULVHG�LQ�WKH�DWWDFKHG�TXDQWLILFDWLRQ�WDEOHV��
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�'��&RQFOXVLRQ�
7KH� '*� PXVW� UHYLVH� WKH� UHSRUW� LQ� DFFRUGDQFH� ZLWK� WKH� %RDUG¶V� ILQGLQJV� EHIRUH�
ODXQFKLQJ�WKH�LQWHUVHUYLFH�FRQVXOWDWLRQ��
,I� WKHUH�DUH�DQ\�FKDQJHV� LQ� WKH� FKRLFH�RU�GHVLJQ�RI� WKH�SUHIHUUHG�RSWLRQ� LQ� WKH� ILQDO�
YHUVLRQ�RI�WKH�UHSRUW��WKH�'*�PD\�QHHG�WR�IXUWKHU�DGMXVW�WKH�DWWDFKHG�TXDQWLILFDWLRQ�
WDEOHV�WR�UHIOHFW�WKLV��

)XOO�WLWOH� ,PSDFW�$VVHVVPHQW�RQ�D�SURSRVDO�IRU�D�5HJXODWLRQ�RQ�GHWHFWLRQ��
UHPRYDO� DQG� UHSRUWLQJ� RI� FKLOG� VH[XDO� DEXVH� RQOLQH�� DQG�
HVWDEOLVKLQJ� WKH�(8�FHQWUH� WR�SUHYHQW�DQG�FRXQWHU�FKLOG�VH[XDO�
DEXVH�

5HIHUHQFH�QXPEHU� 3/$1�����������

6XEPLWWHG�WR�56%�RQ� ���-DQXDU\������

'DWH�RI�56%�PHHWLQJ� :ULWWHQ�SURFHGXUH�

� �
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$11(;��4XDQWLILFDWLRQ�WDEOHV�H[WUDFWHG�IURP�WKH�GUDIW�LPSDFW�DVVHVVPHQW�UHSRUW�
7KH� IROORZLQJ� WDEOHV� FRQWDLQ� LQIRUPDWLRQ� RQ� WKH� FRVWV� DQG� EHQHILWV� RI� WKH� LQLWLDWLYH� RQ�
ZKLFK�WKH�%RDUG�KDV�JLYHQ�LWV�RSLQLRQ��DV�SUHVHQWHG�DERYH��
,I�WKH�GUDIW�UHSRUW�KDV�EHHQ�UHYLVHG�LQ�OLQH�ZLWK�WKH�%RDUG¶V�UHFRPPHQGDWLRQV��WKH�FRQWHQW�
RI� WKHVH� WDEOHV�PD\�EH�GLIIHUHQW� IURP� WKRVH� LQ� WKH� ILQDO�YHUVLRQ�RI� WKH� LPSDFW�DVVHVVPHQW�
UHSRUW��DV�SXEOLVKHG�E\�WKH�&RPPLVVLRQ��
�

,��2YHUYLHZ�RI�%HQHILWV��WRWDO�IRU�DOO�SURYLVLRQV��±�3UHIHUUHG�2SWLRQ��(85�PLOOLRQ�\HDU��
'HVFULSWLRQ� $PRXQW� &RPPHQWV�

'LUHFW�EHQHILWV�
5HGXFWLRQ� RI� FULPH�� FKLOG�
VH[XDO�DEXVH��

��������� $QQXDO�EHQHILWV�IURP�UHGXFWLRQ�RI�FULPH��

,QGLUHFW�EHQHILWV�
)DFLOLWDWLRQ� RI� HIIRUWV�E\� WKH�
(8�&HQWUH��

1�$�� &RVW� VDYLQJV� GXH� WR� D� PRUH� HIIHFWLYH� DQG�
HIILFLHQW� XVH� RI� UHVRXUFHV� �H�J�� DYRLG�
GXSOLFDWLRQ�RI�HIIRUWV�LQ�WKH�(8���

$GPLQLVWUDWLYH�FRVW�VDYLQJV�UHODWHG�WR�WKH�µRQH�LQ��RQH�RXW¶�DSSURDFK�
5HSODFHPHQW� RI� ,QWHULP�
5HJXODWLRQ� DQG� &RXQFLO�
'HFLVLRQ��

��� &RPSOLDQFH�RI� VHUYLFH�SURYLGHUV�DQG�SXEOLF�
DXWKRULWLHV�ZLWK�WKH�H[LVWLQJ�OHJLVODWLRQ��

�
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,,��2YHUYLHZ�RI�FRVWV�±�3UHIHUUHG�RSWLRQ��(85�PLOOLRQ�\HDU��

�
3ROLF\�PHDVXUH�

&LWL]HQV�&RQVXPHUV� %XVLQHVVHV� $GPLQLVWUDWLRQV�

2QH�RII� 5HFXUUHQW� 2QH�RII� 5HFXUUHQW� 2QH�RII� 5HFXUUHQW�

����
'LUHFW�DGMXVWPHQW�FRVWV� �� �� ���� ���� ���� ����

2WKHU�FRVWV� �� �� �� �� �� ��
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2WKHU�FRVWV� �� �� �� �� �� ��
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2WKHU�FRVWV� �� �� �� �� �� ��
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'LUHFW�DGMXVWPHQW�FRVWV� �� �� ������ ������ �� ������

2WKHU�FRVWV� �� �� �� �� �� ��
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'LUHFW�DGMXVWPHQW�FRVWV� �� �� ������ ������ �� �����

2WKHU�FRVWV� �� �� �� �� �� ��

&RVWV�UHODWHG�WR�WKH�µRQH�LQ��RQH�RXW¶�DSSURDFK��(85�PLOOLRQ�\HDU��

7RWDO�
�

'LUHFW�
DGMXVWPHQW�FRVWV��

�� �� �������� �������� � �

,QGLUHFW�
DGMXVWPHQW�FRVWV�

�� �� �� �� � �

$GPLQLVWUDWLYH�
FRVWV��IRU�
RIIVHWWLQJ��

�� �� �� �� � �
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(8523($1�&200,66,21�
5HJXODWRU\�6FUXWLQ\�%RDUG�

%UXVVHOV���
56%�

2SLQLRQ�

7LWOH��,PSDFW�DVVHVVPHQW���5HJXODWLRQ�RQ�GHWHFWLRQ��UHPRYDO�DQG�UHSRUWLQJ�RI�FKLOG�
VH[XDO�DEXVH�RQOLQH��DQG�HVWDEOLVKLQJ�WKH�(8�FHQWUH�WR�SUHYHQW�DQG�FRXQWHU�FKLOG�
VH[XDO�DEXVH�

2YHUDOO�RSLQLRQ��1(*$7,9(�

�$��3ROLF\�FRQWH[W�
&KLOG� VH[XDO� DEXVH� �&6$�� LV� D� SDUWLFXODUO\� VHULRXV� FULPH� WKDW� KDV� VHULRXV� OLIH�ORQJ�
FRQVHTXHQFHV� IRU� YLFWLPV�� 7KH� H[SRQHQWLDO� GHYHORSPHQW� RI� WKH� GLJLWDO�ZRUOG�PDNHV� WKLV�
FULPH�D�WUXO\�JOREDO�RQH���
7KH�DLP�RI�WKLV�LQLWLDWLYH�LV�WR�HVWDEOLVK�DQ�REOLJDWLRQ�IRU�UHOHYDQW�RQOLQH�VHUYLFH�SURYLGHUV�
WR�GHWHFW�FKLOG�VH[XDO�DEXVH�RQOLQH��WR�UHSRUW�WKLV�WR�WKH�SXEOLF�DXWKRULWLHV�DQG�WR�UHPRYH�WKH�
UHOHYDQW�FRQWHQW�� ,W�DOVR�H[SORUHV�WKH�RSWLRQ�RI�FUHDWLQJ�D�(XURSHDQ�FHQWUH�WR�SUHYHQW�DQG�
FRXQWHU�FKLOG�VH[XDO�DEXVH���
7KLV�LQLWLDWLYH�IROORZV�XS�RQ�WKH�&6$�VWUDWHJ\�DGRSWHG�LQ�-XO\�������

�

�%��6XPPDU\�RI�ILQGLQJV�
7KH�%RDUG�QRWHV�WKH�DGGLWLRQDO�LQIRUPDWLRQ�SURYLGHG�LQ�DGYDQFH�RI�WKH�PHHWLQJ�DQG�
WKH�FRPPLWPHQWV�WR�PDNH�FKDQJHV�WR�WKH�UHSRUW������
+RZHYHU�� WKH� %RDUG� JLYHV� D� QHJDWLYH� RSLQLRQ�� EHFDXVH� WKH� UHSRUW� FRQWDLQV� WKH�
IROORZLQJ�VLJQLILFDQW�VKRUWFRPLQJV��
���� 7KH� LQWHUQDO�PDUNHW� GLPHQVLRQ� DQG� WKH� QHFHVVLW\� IRU� (8� DFWLRQ� LQ� WKH� DUHD� RI�

SUHYHQWLRQ�DQG�YLFWLP�VXSSRUW�LV�QRW�DOZD\V�FOHDU��
���� 7KH� UHSRUW� GRHV� QRW� IXOO\� GHVFULEH� DOO� WKH� DYDLODEOH� SROLF\� FKRLFHV� DQG� OHDYHV� D�

QXPEHU� RI� TXHVWLRQV� RSHQ�� ,W� GRHV� QRW� GLVFXVV� LQ� D� WUDQVSDUHQW� DQG� EDODQFHG�
PDQQHU�WKH�DOWHUQDWLYH�LPSOHPHQWDWLRQ�IRUPV�IRU�D�(XURSHDQ�FHQWUH���

���� 7KH� UHSRUW� GRHV� QRW� FOHDUO\� HVWDEOLVK� KRZ� VDIHJXDUGV� ZLOO� HQVXUH� IXQGDPHQWDO�
ULJKWV�� LQ� SDUWLFXODU� UHJDUGLQJ� WHFKQRORJLHV� WR� GHWHFW� &6$� LQ� HQFU\SWHG�
FRPPXQLFDWLRQV���

���� 7KH�FRPSDULVRQ�RI�SROLF\�RSWLRQV�GRHV�QRW�FRPSO\�ZLWK�WKH�VWDQGDUG�DVVHVVPHQW�
FULWHULD�DQG�LV�QRW�EDVHG�RQ�D�FOHDU�DQG�FRQVLVWHQW�UDQNLQJ�PHWKRGRORJ\��
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�&��:KDW�WR�LPSURYH�
���� 7KH�FRQWH[W� VHFWLRQ�GRHV�QRW�SUHVHQW�FOHDUO\� HQRXJK�KRZ� WKH� LQLWLDWLYH�EXLOGV�RQ�DQG�
LQWHUDFWV�ZLWK�UHODWHG�SROLF\�LQVWUXPHQWV��H�J��&6$�'LUHFWLYH��3UHYHQWLRQ�1HWZRUN��'LJLWDO�
6HUYLFHV� $FW�� LQWHULP� GHURJDWLRQ��� DQG� KRZ� WKH� &6$� UHVSRQVLELOLWLHV� DUH� GLVWULEXWHG�
EHWZHHQ� WKH� (8� DQG� WKH�0HPEHU� 6WDWHV�� 7KH� EDVHOLQH� VKRXOG� IXOO\� LQWHJUDWH� ZKDW� WKHVH�
RWKHU�LQVWUXPHQWV�FDQ�DFKLHYH�IRU�WKH�GHWHFWLRQ��UHPRYDO�DQG�UHSRUWLQJ�RI�&6$�PDWHULDO�DV�
ZHOO�DV�IRU�SUHYHQWLRQ�DQG�YLFWLP�VXSSRUW��
���� 7KH�UHSRUW�VKRXOG�IXUWKHU�HODERUDWH�WKH�LQWHUQDO�PDUNHW�GLPHQVLRQ�RI�WKLV�LQLWLDWLYH�DQG�
SURYLGH�FOHDU�HYLGHQFH�RI�IUDJPHQWDWLRQ�DQG�FRQIOLFWV�RI�ODZ��,W�VKRXOG�EHWWHU�H[SODLQ�ZK\�
WKHVH� LVVXHV� FDQQRW� EH� DGHTXDWHO\� WDFNOHG� RQ� WKH� EDVLV� RI� H[LVWLQJ� SROLF\� LQVWUXPHQWV�� ,W�
VKRXOG� EHWWHU� DUJXH� ZK\� (8� DFWLRQ� LV� QHHGHG� IRU� SUHYHQWLRQ� DQG� VXSSRUW� RI� YLFWLPV� LQ�
DGGLWLRQ� WR� WKH� UHVSRQVLELOLWLHV� DOUHDG\� HVWDEOLVKHG� DW�0HPEHU�6WDWH� OHYHO� DQG� WR� H[LVWLQJ�
FRRUGLQDWLRQ�PHFKDQLVPV��
���� 7KH�UHSRUW�VKRXOG�FOHDUO\� LGHQWLI\�WKH�NH\�LVVXHV�IRU�ZKLFK�SROLF\�FKRLFHV�QHHG�WR�EH�
PDGH�� ,W� VKRXOG� SURYLGH� LQ� LWV� PDLQ� SDUW� D� IXOO� DQG� RSHQ� GLVFXVVLRQ� RI� WKH� PDLQ�
LPSOHPHQWDWLRQ� RSWLRQV� LGHQWLILHG� IRU� WKH� (XURSHDQ� FHQWUH�� LQFOXGLQJ� WKRVH� UHO\LQJ� RQ�
H[LVWLQJ�VWUXFWXUHV��H�J��(XURSRO���,W�VKRXOG�DVVHVV�LQ�D�EDODQFHG�DQG�HYLGHQFH�EDVHG�PDQQHU�
WKHLU� VWUHQJWKV� DQG� ZHDNQHVVHV�� LQFOXGLQJ� LQ� WHUPV� RI� DFFRXQWDELOLW\�� LQGHSHQGHQFH��
WUDQVSDUHQF\�� JRYHUQDQFH� DQG� RUJDQLVDWLRQDO� V\QHUJLHV��$V� UHJDUGV� QRQ�(8� ERG\� RSWLRQV�
�H�J��IRXQGDWLRQ��WKH�LQGHSHQGHQFH�DQG�JRYHUQDQFH�GLVFXVVLRQ�VKRXOG�WDNH�LQWR�DFFRXQW�WKH�
IDFW� WKDW� SDUW� RI� LWV� IXQGLQJ� FRXOG� GHSHQG� RQ� WKLUG� SDUWLHV� DQG� WKDW� LWV� OHJDO� VWDWXV� ZLOO�
GHSHQG�RQ�QDWLRQDO�SURYLVLRQV�RI�WKH�0HPEHU�6WDWH�LQ�ZKLFK�LW�ZLOO�EH�HVWDEOLVKHG���
���� 7KH�UHSRUW�VKRXOG�EH�PRUH�SUHFLVH�UHJDUGLQJ�WKH�QDWXUH�RI�VDIHJXDUGV�IRU�IXQGDPHQWDO�
ULJKWV�� ,W� VKRXOG� DOVR� GLVFXVV� KRZ� WKH� SURSRVHG� REOLJDWLRQV� WR� GHWHFW� &6$�PDWHULDO� DQG�
JURRPLQJ� ZRXOG� EH� FRPSDWLEOH� ZLWK� WKH� FULWHULD� LQGLFDWHG� E\� WKH� &RXUW� RI� -XVWLFH� IRU�
SHUPLVVLEOH�SUHYHQWLYH�PRQLWRULQJ��
���� 7KH� UHSRUW� VKRXOG� EH� PRUH� VSHFLILF� DQG� DQDO\WLFDO� UHJDUGLQJ� WKH� WUHDWPHQW� RI�
WHFKQRORJLHV� WR� GHWHFW� &6$� LQ� HQFU\SWHG� FRPPXQLFDWLRQV�� 7KH� UHSRUW� VKRXOG� DVVHVV� WKH�
FRKHUHQFH�ZLWK�WKH�KRUL]RQWDO�DSSURDFK�RQ�HQFU\SWLRQ��,W�VKRXOG�LQGLFDWH�ZKHWKHU�DQG�KRZ�
SROLWLFDO�RYHUVLJKW�RQ�WKH�XVH�RI�GHWHFWLRQ�WHFKQRORJ\�ZLOO�RSHUDWH��LQFOXGLQJ�D�GLVFXVVLRQ�RI�
WKH� UHOHYDQFH�RI� FHUWLILFDWLRQ� DQG� LPSOHPHQWLQJ�PHDVXUHV��$V� WHFKQRORJLFDO� VROXWLRQV� DUH�
QRW� \HW� DYDLODEOH� IRU� HQFU\SWLRQ�� WKH� UHSRUW� VKRXOG� EH� FOHDU� KRZ� OHJDO� XQFHUWDLQW\� IRU�
REOLJHG� VHUYLFH� SURYLGHUV� DQG� ULVNV� RI� XQLQWHQGHG� FRQVHTXHQFHV� RQ� SULYDF\� DQG� VHFXULW\�
ZLOO�EH�DYRLGHG��
���� 7KH� UHSRUW� IRUHVHHV� FHUWDLQ� H[HPSWLRQV� DQG�PLWLJDWLRQ�PHDVXUHV� IRU�60(V�XQGHU� WKH�
YDULRXV� RSWLRQV�� 7KHVH�PHDVXUHV� VKRXOG� EH� H[SODLQHG� XSIURQW� LQ� WKH� RSWLRQV� VHFWLRQ� DQG�
WKRURXJKO\� DVVHVVHG� LQ� WKH� LPSDFWV� DQDO\VLV�� LQFOXGLQJ�KRZ� WKH\�ZLOO� DIIHFW� WKH�RSHUDWLRQ�
DQG�WKH�ILQDQFLQJ�RI�WKH�FHQWUH�DV�ZHOO�DV�WKH�FRPSHWLWLYHQHVV�RI�60(V��7KH�UHSRUW�VKRXOG�
DOVR� IXUWKHU� GHYHORS� WKH� LPSDFW� DQDO\VLV� RI� WKH� PHDVXUHV� IURP�ZKLFK� 60(V�ZLOO� QRW� EH�
H[HPSW��,W�VKRXOG�TXDQWLI\�WKHLU�FRVWV�DQG�HODERUDWH�RQ�SRVVLEOH�EDUULHUV�WR�HQWU\��
���� 7KH�LPSDFW�DQDO\VLV�VKRXOG�EH�FOHDU�DERXW�WKH�DQDO\WLFDO�PHWKRGV�DQG�WKH�FDWHJRULHV�RI�
FRVWV� DQG� EHQHILWV�� ,W� VKRXOG� H[SODLQ� GDWD� VRXUFHV�� XQGHUO\LQJ� DVVXPSWLRQV� DV� ZHOO� DV�
XQFHUWDLQWLHV� DQG� OLPLWDWLRQV� RI� WKH� DQDO\VLV�� ,Q� SDUWLFXODU�� LW� VKRXOG� H[SODLQ� KRZ� WKH�
H[WUDSRODWLRQ�RI�D�86�VWXG\�WR�WKH�(8�FRQWH[W�KDV�EHHQ�GRQH��KRZ�UREXVW�LWV�UHVXOWV�DUH�IRU�
WKH�(8�DQG�ZKHWKHU�LW�KDV�EHHQ�SHHU�UHYLHZHG��,W�VKRXOG�LQGLFDWH�ZKLFK�SDUW�RI�WKH�RYHUDOO�
EHQHILWV�LV�GXH�WR�PDQGDWRU\�REOLJDWLRQV�DQG�ZKLFK�LV�GXH�WR�WKH�FHQWUH��
���� 7KH� SROLF\� RSWLRQV� �ERWK� IRU� WKH� (8� FHQWUH� DQG� WKH� VHUYLFH� SURYLGHUV�� VKRXOG� EH�
FRPSDUHG� RQ� WKH� EDVLV� RI� WKH� VWDQGDUG� DVVHVVPHQW� FULWHULD� HIIHFWLYHQHVV�� HIILFLHQF\� DQG�
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FRKHUHQFH��7KLV�VKRXOG�KHOS�WR�DYRLG�DVVHVVLQJ�WKH�VDPH�LPSDFWV�XQGHU�VHYHUDO�FULWHULD��7KH�
FRPSDULVRQ�RI�RSWLRQV�VKRXOG�SURYLGH�PRUH�GHWDLO�RQ�WKH�PHWKRGRORJ\�FKRVHQ�WR�UDQN�WKH�
GLIIHUHQW�RSWLRQV��,W�VKRXOG�IXUWKHU�HODERUDWH�RQ�WKH�TXDQWLWDWLYH�FRPSDULVRQ�RI�RSWLRQV�DQG�
H[SODLQ�WKH�DQDO\WLFDO�PHWKRG�FKRVHQ���
���� 6WDNHKROGHU� YLHZV�� LQFOXGLQJ� IURP� WDUJHWHG� FRQVXOWDWLRQ�� VKRXOG� EH� SUHVHQWHG� LQ� D�
WUDQVSDUHQW� ZD\� WKURXJKRXW� WKH� UHSRUW� DQG� HVSHFLDOO\� LQ� WKH� DQDO\VLV� RI� LPSDFWV� DQG� WKH�
VHOHFWLRQ�RI�WKH�SUHIHUUHG�RSWLRQ��,W�VKRXOG�EH�FOHDU�ZKR�KDV�VDLG�ZKDW��DQG�KRZ�FRQFHUQV�
KDYH�EHHQ�WDNHQ�LQWR�DFFRXQW��LQ�SDUWLFXODU�ZKHUH�YLHZV�E\�FDWHJRU\�RI�VWDNHKROGHUV�GLIIHU��
6RPH�PRUH�WHFKQLFDO�FRPPHQWV�KDYH�EHHQ�VHQW�GLUHFWO\�WR�WKH�DXWKRU�'*��
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�'��&RQFOXVLRQ�
7KH�'*�PXVW�UHYLVH�WKH�UHSRUW�LQ�DFFRUGDQFH�ZLWK�WKH�%RDUG¶V�ILQGLQJV�DQG�UHVXEPLW�
LW�IRU�D�ILQDO�56%�RSLQLRQ��

)XOO�WLWOH� ,PSDFW�$VVHVVPHQW�RQ�D�SURSRVDO�IRU�D�5HJXODWLRQ�RQ�GHWHFWLRQ��
UHPRYDO� DQG� UHSRUWLQJ� RI� FKLOG� VH[XDO� DEXVH� RQOLQH�� DQG�
HVWDEOLVKLQJ� WKH�(8�FHQWUH� WR�SUHYHQW�DQG�FRXQWHU�FKLOG�VH[XDO�
DEXVH�

5HIHUHQFH�QXPEHU� 3/$1�����������

6XEPLWWHG�WR�56%�RQ� ���0D\������

'DWH�RI�56%�PHHWLQJ� ���-XQH������
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(OHFWURQLFDOO\�VLJQHG�RQ�������������������87&�����LQ�DFFRUGDQFH�ZLWK�DUWLFOH����RI�&RPPLVVLRQ�'HFLVLRQ�&�����������


