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7KLV�LV�GULYHQ�E\�WZR�LQGHSHQGHQW�FULWHULD�
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(9�&KDUJLQJ�%DFNJURXQG

7KHUH�DUH�WZR�ZLGHO\�XVHG�VWDQGDUGV�IRU�(9�FKDUJLQJ��WKH�(XURSHDQ�,(&�������DQG�WKH�86�6$(�-������7KHVH
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WKH�FDSDELOLW\�RI�GHOLYHULQJ�XS�WR����N:�DW�WKUHH�SKDVH��7KH�FKDUJHUV�DUH�,(&�������0RGH���FRPSOLDQW��UDWHG�WR
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7KH�PDLQ�FKDUJLQJ�HTXLSPHQW�ZLWKLQ�WKH�$&�FKDUJHU�ZLOO�W\SLFDOO\�ODVW�IRU�������\HDUV��+RZHYHU��WKH
FRPPXQLFDWLRQ�DQG�FRQWURO�HTXLSPHQW�ZLOO�GULYH�(2/�GXH�WR�ODFN�RI�YHQGRU�VXSSRUW�DQG�VRIWZDUH�XSGDWHV��$%%�
ZKR�UHFRPPHQG�WKHLU�$&����3/&V�IRU�(9�FKDUJLQJ�XQLWV��KDYH�D�SURGXFW�OLIHF\FOH�IRU�3/&V�RI�EHWZHHQ������
\HDUV�RI�VXSSRUW�EHIRUH�LW�LV�REVROHWH�

6LPLODU�HTXLSPHQW�LV�FRYHUHG�LQ�WKH�2'9�+DQGERRN�XQGHU�6&$'$�DQG�&RPPXQLFDWLRQV�(TXLSPHQW�ZLWK�DQ
DVVHW�OLIH�RI����\HDUV��PDWFKLQJ�ZHOO�ZLWK�WKH�UDQJH�SURYLGHG�E\�$%%�IRU�FRQWURO�HTXLSPHQW��%DVHG�RQ�WKLV
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FKDUJLQJ�DSSURDFKHV��9HFWRU�KDV�RQO\�LPSOHPHQWHG�WKH�&&6�&RPER���7\SH���DQG�&+$GH02��&+$UJH�GH
02YH��FRQQHFWRUV�IRU�'&�FKDUJLQJ�

'&�FKDUJHUV�KDYH�VLPLODU�FRPSRQHQWV�WR�$&�FKDUJHUV�LQ�WHUPV�RI�FRPPXQLFDWLRQV�PRGXOH��FRQWURO�XQLWV��5),'�
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DQG�FXUUHQW��'&�FKDUJHU�LQYHUWHUV�DUH�VLPLODU�WR�WKRVH�XVHG�LQ�VRODU�39�LQVWDOODWLRQV�DQG�WKHUH�LV�D�ZHDOWK�RI
VWDWLVWLFDO�LQIRUPDWLRQ�RQ�WKH�KLVWRULFDO�SHUIRUPDQFH�RI�WKHVH�FRPSRQHQWV�

,*%7�6WXG\�²�8VHV�SHU�GD\ 39�,QYHUWHU�6WXG\�²�����)DLOXUHV 39�,QYHUWHU
:DUUDQWLHV

,5'�'(3�����5DSLG
'&�&KDUJLQJ�6WDWLRQV� � 'HQPDUN $UL]RQD

���\UV ���\UV ���\UV ���\UV �����\UV ���\UV

*LYHQ�WKH�LPSDFW�RI�GLIIHUHQW�HQYLURQPHQWDO�FRQGLWLRQV�DQG�FKDUJLQJ�VFHQDULRV��HTXLSPHQW�FKRLFHV��DQG
IUHTXHQF\�RI�XVH��WKHUH�LV�D�ZLGH�UDQJH�RI�SRVVLEOH�LQYHUWHU�OLYHV�WKDW�ZLOO�OLPLW�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�'&
(9�FKDUJHU��$�JRRG�TXDOLW\�LQYHUWHU�LQ�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�VKRXOG�FRPIRUWDEO\�ODVW�EHWZHHQ����DQG���
\HDUV��*LYHQ�WKH�ZDUUDQWLHV�RIIHUHG�RQ�VRODU�39�LQYHUWHUV�RI������\HDUV��WKH�VWXGLHV�SHUIRUPHG�RQ�LQYHUWHUV�DQG
WKH�,5'�UHFRPPHQGDWLRQ��D�XVHIXO�OLIH�RI ���\HDUV�IRU�LQYHUWHUV�DQG�KHQFH�'&�(9�FKDUJHUV�LV�UHFRPPHQGHG�

9�*�(9�&KDUJLQJ

9HFWRU�DUH�FXUUHQWO\�WULDOOLQJ�9�*�(9�FKDUJHUV�YLD�D�VPDOO�SLORW�VFKHPH��$�9�*�V\VWHP�RIIHUV�WKH�IOH[LELOLW\�WR
SURYLGH�SRZHU�EDFN�WR�WKH�JULG�IURP�WKH�EDWWHU\�RQ�ERDUG�WKH�(9��DQG�LW�FDQ�EH�HLWKHU�$&�RU�'&��,Q�WHUPV�RI�WKH
KDUGZDUH�UHTXLUHG�LQ�RUGHU�WR�DFKLHYH�WKLV��$&�DQG�'&�(9�FKDUJHUV�FDQ�EH�VOLJKWO\�PRGLILHG�WR�DOORZ�VZLWFKLQJ
WKH�GLUHFWLRQ�RI�SRZHU�WUDQVIHU��,*%7�VZLWFKHV�LQ�WKH�'&�FKDUJHUV�DUH�XQLGLUHFWLRQDO��KRZHYHU�WKH�LQFOXVLRQ�RI
IUHHZKHHOLQJ�GLRGHV�DFURVV�WKH�VZLWFKHV�DOORZV�IRU�UHYHUVH�FXUUHQW�IORZ�

&RQVLGHULQJ�9�*�(9�FKDUJHUV�KDYH�VLPLODU�KDUGZDUH�WR�FRQYHQWLRQDO�$&�DQG�'&�(9�FKDUJLQJ��XVHIXO�OLIH�ZLOO�EH
OLPLWHG�E\�WKH�VDPH�LVVXHV��)RU�$&�FKDUJLQJ�V\VWHPV��-DFREV�H[SHFW�WKDW�FRPPXQLFDWLRQ�KDUGZDUH�ZLOO�GULYH�D
���\HDU�HVWLPDWHG�XVHIXO�OLIH��DQG�WKH�LQYHUWHU�WHFKQRORJ\�LQ�'&�V\VWHPV�ZLOO�GULYH�D����\HDU�HVWLPDWHG�XVHIXO�OLIH
IRU�9�*�DSSOLFDWLRQV�

&RQFOXVLRQV

2Q�UHYLHZ�RI�SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ��WKH�&RPPHUFH�&RPPLVVLRQ¶V�2'9�KDQGERRN�DQG�ZDUUDQWLHV�LVVXHG
E\�PDQXIDFWXUHUV��WKH�H[SHFWHG�XVHIXO�DQG�HFRQRPLF�OLIH�IRU�9HFWRU�LQVWDOOHG�SXEOLF�XVH�$&�(9�FKDUJHUV�XS�WR
���N:�LV ���\HDUV�DQG�IRU�'&�(9�FKDUJHUV�XS�WR����N:�LV ���\HDUV��9�*�$&�DQG�'&�(9�FKDUJHUV�ZLOO�KDYH�WKH
VDPH�OLIH�H[SHFWDQF\��GHSHQGHQW�RQ�WKH�W\SH�RI�FXUUHQW�

-DFREV�QRWHV�WKDW�WKH�9�*�FKDUJHUV�FXUUHQWO\�EHLQJ�WULDOOHG�E\�9HFWRU�DUH�SUH�SURGXFWLRQ�YHUVLRQV�IRU�5	'
SXUSRVHV�DQG�WKHVH�ZLOO�QRW�EH�GHSOR\HG�RQ�D�ORQJ�WHUP�EDVLV��7KH�FRPPHUFLDO�OLIH�RI�WKHVH�XQLWV�ZRXOG�EH�QR
PRUH�WKDQ���\HDUV��DQG�WKH�HTXLSPHQW�ZLOO�QRW�EH�XWLOL]HG�SXEOLFO\�IROORZLQJ�WKH�HQG�RI�WKH�SLORW�VFKHPH�

7KH�DFWXDO�ORQJHYLW\�RI�9HFWRU�(9�&KDUJHUV�ZLOO�GHSHQG�RQ�WHFKQRORJLFDO�REVROHVFHQFH��HQYLURQPHQWDO
FRQGLWLRQV��IUHTXHQF\�RI�XVH�DQG�HPSOR\HG�PDLQWHQDQFH�SURJUDPPHV��3URJUDPPDEOH�/RJLF�&RQWUROOHUV��3/&V�
DQG�LQYHUWHU�WHFKQRORJ\�DUH�WKH�FXUUHQW�GULYHUV�IRU�(2/��GXH�WR�ORVV�RI�PDQXIDFWXUHU�VXSSRUW�DQG�ZDUUDQW\
OLIHWLPH��5HSODFHPHQW�RI�(9�FRQQHFWRU�SOXJV�ZLOO�DOVR�KDYH�WR�EH�FRQVLGHUHG��DJDLQ�GHSHQGHQW�RQ�WKH�IUHTXHQF\
RI�XVH��EXW�GR�QRW�GHILQH�WKH�(2/�RI�WKH�FKDUJLQJ�VWDWLRQ�



,QGHSHQGHQW�5HYLHZ�RI�(9�&KDUJHUV�$VVHW�/LYHV

5=�������� �

,PSRUWDQW�QRWH�DERXW�\RXU�UHSRUW

7KH�VROH�SXUSRVH�RI�WKLV�UHSRUW�DQG�WKH�DVVRFLDWHG�VHUYLFHV�SHUIRUPHG�E\�-DFREV�LV�WR�SURYLGH�D�UHYLHZ�RI�WKH
H[SHFWHG�OLYHV�RI�(9�DQG�9�*�FKDUJHUV�LQ�DFFRUGDQFH�ZLWK�WKH�VFRSH�RI�VHUYLFHV�VHW�RXW�LQ�WKH�FRQWUDFW�EHWZHHQ
-DFREV�DQG�WKH�&OLHQW��7KDW�VFRSH�RI�VHUYLFHV��DV�GHVFULEHG�LQ�WKLV�UHSRUW��ZDV�GHYHORSHG�ZLWK�WKH�&OLHQW��7KLV
UHSRUW�LV�IRU�9HFWRU¶V�UHJXODWRU\�FRPSOLDQFH�SXUSRVHV�DQG�LV�QRW�LQWHQGHG�WR�EH�UHOLHG�XSRQ�E\�WKLUG�SDUWLHV�

-DFREV�GHULYHG�WKH�GDWD�LQ�WKLV�UHSRUW�IURP�LQIRUPDWLRQ�VRXUFHG�IURP�WKH�&OLHQW��LI�DQ\��DQG�RU�DYDLODEOH�LQ�WKH
SXEOLF�GRPDLQ�DW�WKH�WLPH�RU�WLPHV�RXWOLQHG�LQ�WKLV�UHSRUW���7KH�SDVVDJH�RI�WLPH��PDQLIHVWDWLRQ�RI�ODWHQW�FRQGLWLRQV
RU�LPSDFWV�RI�IXWXUH�HYHQWV�PD\�UHTXLUH�IXUWKHU�H[DPLQDWLRQ�RI�WKH�SURMHFW�DQG�VXEVHTXHQW�GDWD�DQDO\VLV��DQG�UH�
HYDOXDWLRQ�RI�WKH�GDWD��ILQGLQJV��REVHUYDWLRQV�DQG�FRQFOXVLRQV�H[SUHVVHG�LQ�WKLV�UHSRUW��-DFREV�KDV�SUHSDUHG�WKLV
UHSRUW�LQ�DFFRUGDQFH�ZLWK�WKH�XVXDO�FDUH�DQG�WKRURXJKQHVV�RI�WKH�FRQVXOWLQJ�SURIHVVLRQ��IRU�WKH�VROH�SXUSRVH
GHVFULEHG�DERYH�DQG�E\�UHIHUHQFH�WR�DSSOLFDEOH�VWDQGDUGV��JXLGHOLQHV��SURFHGXUHV�DQG�SUDFWLFHV�DW�WKH�GDWH�RI
LVVXH�RI�WKLV�UHSRUW��)RU�WKH�UHDVRQV�RXWOLQHG�DERYH��KRZHYHU��QR�RWKHU�ZDUUDQW\�RU�JXDUDQWHH��ZKHWKHU
H[SUHVVHG�RU�LPSOLHG��LV�PDGH�DV�WR�WKH�GDWD��REVHUYDWLRQV�DQG�ILQGLQJV�H[SUHVVHG�LQ�WKLV�UHSRUW��WR�WKH�H[WHQW
SHUPLWWHG�E\�ODZ�

7KLV�UHSRUW�VKRXOG�EH�UHDG�LQ�IXOO�DQG�QR�H[FHUSWV�DUH�WR�EH�WDNHQ�DV�UHSUHVHQWDWLYH�RI�WKH�ILQGLQJV��1R
UHVSRQVLELOLW\�LV�DFFHSWHG�E\�-DFREV�IRU�XVH�RI�DQ\�SDUW�RI�WKLV�UHSRUW�LQ�DQ\�RWKHU�FRQWH[W�

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�RQ�EHKDOI�RI��DQG�IRU�WKH�H[FOXVLYH�XVH�RI��-DFREV¶�&OLHQW��DQG�LV�VXEMHFW�WR��DQG
LVVXHG�LQ�DFFRUGDQFH�ZLWK��WKH�SURYLVLRQV�RI�WKH�FRQWUDFW�EHWZHHQ�-DFREV�DQG�WKH�&OLHQW��-DFREV�DFFHSWV�QR
OLDELOLW\�RU�UHVSRQVLELOLW\�ZKDWVRHYHU�IRU��RU�LQ�UHVSHFW�RI��DQ\�XVH�RI��RU�UHOLDQFH�XSRQ��WKLV�UHSRUW�E\�DQ\�WKLUG
SDUW\�


