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(IILFLHQF\�'HILQLWLRQ��

0LQLVWHUV�KDYH�VWDWHG�WKDW� WKH\�H[SHFW�HYHU\�SXEOLF�ERG\��WR�GHOLYHU�HIILFLHQF\�VDYLQJV�RI�DW� OHDVW�
���SHU�DQQXP�LQ�DQG�WR�UHSRUW�SXEOLFO\�RQ�WKH�DFWLRQV�WDNHQ�DQG�WKH�UHVXOWV�DFKLHYHG����

7KH�HIILFLHQF\�H[SHFWDWLRQ�GRHV�QRW�UHVXOW�LQ�DQ\�FKDQJH�WR�DOORFDWHG�EXGJHWV��EXW�ZLOO�KHOS�SXEOLF�
ERGLHV�WR�RIIVHW�FRVW�SUHVVXUHV�DQG�OLYH�ZLWKLQ�WKH�EXGJHW�DOORFDWLRQV�WKH\�KDYH�EHHQ�JLYHQ��KHOSLQJ�
WR�SURWHFW�VHUYLFHV�IURP�WKH�IXOO�LPSDFW�RI�WKH�EXGJHW�FXW��

,Q�WKH�FXUUHQW�HFRQRPLF�VLWXDWLRQ��WKH�HPSKDVLV�QHHGV�WR�PRYH�IURP�D�SURFHVV�IRFXVHG��FHQWUDOO\�
PDQDJHG� HIILFLHQF\� SURJUDPPH� WR� RQH� ZKLFK� DOORZV� SXEOLF� ERGLHV� WR� GHPRQVWUDWH� KRZ�� DQG� WR�
ZKDW� H[WHQW�� WKH\� KDYH� XVHG�HIILFLHQFLHV� WR� SURWHFW� TXDOLW\� DQG� OHYHO� RI� VHUYLFHV� DQG�PDLQWDLQHG�
RXWSXWV� DQG� RXWFRPHV� LQ� WKH� IDFH� RI� EXGJHW� FXWV�� � :H� KDYH� WKHUHIRUH� GHYHORSHG� D� VLPSOLILHG�
GHILQLWLRQ�RI�HIILFLHQF\�

(IILFLHQF\�GHILQLWLRQ

:KHUH D�ERG\�PDQDJHV� WR�GHOLYHU�VHUYLFHV�RU� IXQFWLRQV� WKDW�FDQ�EH�VKRZQ�WR� UHVXOW� LQ�D�EURDGO\�
VLPLODU��RU�LPSURYHG��OHYHO�RI�RXWFRPH�RU�RXWSXW�IRU�D�ORZHU�XQLW�LQSXW�WKDQ�SUHYLRXVO\��DQ�HIILFLHQF\�
VDYLQJ�KDV�EHHQ�PDGH����

7KH� DPRXQW� VDYHG� LV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� SUHYLRXV� XQLW� FRVW� DQG� ZKDW� LV� QRZ� VSHQW� WR�
GHOLYHU�WKH�RXWFRPH��

(IILFLHQFLHV� DUH� DFKLHYHG� E\� GHOLYHULQJ� WKH� VDPH� UHVXOWV� DW� D� UHGXFHG� XQLW� FRVW� ZKLFK� PD\� EH�
GHPRQVWUDWHG�E\�GHOLYHULQJ�WKH�VDPH�RXWFRPHV�RU�RXWSXWV�IRU�D�UHGXFHG�LQSXW���7KLV�PD\�DOORZ�WKH�
UHVRXUFHV� IUHHG� XS�� ZKHWKHU� ILQDQFLDO�� VWDII� WLPH�� RU� LQIUDVWUXFWXUH� DVVHWV� WR� EH� XVHG� IRU� RWKHU�
VHUYLFHV�� � 'HOLYHULQJ� DQ� LQFUHDVHG� YROXPH� RI� VHUYLFH� IRU� WKH� VDPH� FRVW� DOVR� GHPRQVWUDWHV� D�
UHGXFHG�XQLW�FRVW�DQG��E\�GHILQLWLRQ��FRQVWLWXWHV�DQ�HIILFLHQF\��

(IILFLHQF\� VDYLQJV� DUH� PHDVXUHG� DQG� H[SUHVVHG� LQ� FDVK� WHUPV� DQG� VKRXOG� EH� VXSSRUWHG� E\�
DXGLWDEOH�HYLGHQFH�WR�GHPRQVWUDWH�WKH\�KDYH�QRW�UHVXOWHG�LQ�VHUYLFH�FXWV���

5HSRUWLQJ�5HTXLUHPHQWV�

7KHUH�LV�QR�UHTXLUHPHQW�WR�VHW�RXW�IRUPDO�(IILFLHQF\�'HOLYHU\�3ODQV�DV�ZLWK�SUHYLRXV�SURJUDPPHV�
DQG�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�DQG�UHSRUWLQJ�SURJUHVV�ZLOO�OLH�ZLWK�RUJDQLVDWLRQV�WKHPVHOYHV��

)RU� DXGLW� DQG� DFFRXQWDELOLW\� SXUSRVHV� KRZHYHU�� SXEOLF� ERGLHV� ZLOO� QHHG� WR� SXEOLVK� DQ� HQG�\HDU�
UHSRUW�DQG�WR�HQVXUH�FRQVLVWHQF\�ZLWKLQ�6FRWWLVK�*RYHUQPHQW�DQG�DFURVV�SXEOLF�ERGLHV��D�SURIRUPD�
LV�DWWDFKHG����

6XSSOHPHQWDU\� JXLGDQFH� RQ� VSHFLILF� W\SHV� RI� HIILFLHQF\� DQG� H[DPSOHV� RI� JRRG� SUDFWLFH� DUH�
DYDLODEOH�RQ�WKH�6FRWWLVK�*RYHUQPHQW��,QWHUQHW�VLWH�DW��ZZZ�VFRWODQG�JRY�XN�(IILFLHQF\���������

(IILFLHQF\�±�&KHFNOLVW�IRU�*RRG�3UDFWLFH�

� �,Q�UHODWLRQ�WR�UHSRUWLQJ�HIILFLHQFLHV��
SXEOLF�ERG\
�PHDQV�DQ�RUJDQLVDWLRQ��VXFK�DV�D�SXEOLF�DXWKRULW\��SXEOLF�ERG\�RU�
SXEOLF�VHFWRU�RUJDQLVDWLRQ�ZKLFK�UHFHLYHV�IXQGLQJ�IURP�WKH�6FRWWLVK�*RYHUQPHQW��

��



��

,PSURYLQJ�HIILFLHQF\�DQG�SURGXFWLYLW\� UHTXLUHV�VWURQJ� OHDGHUVKLS�DQG�HQJDJHPHQW� IURP� WKH� WRS�RI�
RUJDQLVDWLRQV���$XGLW�6FRWODQG�KDV�GHYHORSHG�D�JRRG�SUDFWLFH�FKHFNOLVW�WR�KHOS�SXEOLF�ERGLHV�FKHFN�
WKHLU�DSSURDFK�WR�HIILFLHQF\��DYDLODEOH�DW���
KWWS���ZZZ�DXGLW�VFRWODQG�JRY�XN�XWLOLWLHV�VHDUFKBUHSRUW�SKS"LG ��������

7KH� FKHFNOLVW� SURYLGHV� D� VHULHV� RI� TXHVWLRQV� DERXW� JRRG� SUDFWLFH� RUJDQLVHG� XQGHU� WKUHH� NH\�
HOHPHQWV�WR�VHFXULQJ�JUHDWHU�HIILFLHQF\�DQG�SURGXFWLYLW\��

��� $GRSWLQJ�D�SULRULW\�EDVHG�DSSURDFK�WR�EXGJHWLQJ�DQG�VSHQGLQJ�
��� ,PSURYLQJ�LQIRUPDWLRQ�RQ�SURGXFWLYLW\��VHUYLFH�TXDOLW\�DQG�SHUIRUPDQFH���
��� ,PSURYLQJ�FROODERUDWLRQ�DQG�MRLQW�ZRUNLQJ�WR�GHOLYHU�HIILFLHQW�DQG�XVHU�IRFXVVHG�VHUYLFHV�

7KLV� FKHFNOLVW� LV� WR� KHOS� ERDUG� PHPEHUV�� HOHFWHG� PHPEHUV� DQG� VHQLRU� PDQDJHUV� WR� FKHFN��
FKDOOHQJH�� PRQLWRU� DQG� VXSSRUW� WKHLU� RUJDQLVDWLRQV� LQ� GHOLYHULQJ� HIILFLHQF\� DQG� SURGXFWLYLW\�
LPSURYHPHQWV�� %\� XVLQJ� WKH� FKHFNOLVW� OHDGHUV� LQ� SXEOLF� ERGLHV�PD\� DVVHVV� DQG� UHIOHFW� RQ� WKHLU�
DSSURDFK�WR�HIILFLHQF\��ZLWK�WKH�DLP�WR�SURPRWH�LPSURYHPHQW�DQG�IDFLOLWDWH�GHWDLOHG�UHYLHZ�

&RPSOHWLQJ� WKH�FKHFNOLVW� LV�QRW�D� IRUPDO�DXGLW� UHTXLUHPHQW�±� WKH�HPSKDVLV� LQ� WKH�FKHFNOLVW� LV�RQ�
LQIRUPHG�VHOI�DVVHVVPHQW��%XW�LW�LV�RSHQ�WR�SXEOLF�ERGLHV�WR�XVH�WKH�FKHFNOLVW�DV�D�PDWWHU�RI�JRRG�
SUDFWLFH�� WR� DVVHVV� WKH� RUJDQLVDWLRQ¶V� GHYHORSPHQW� DQG� WR� FKDOOHQJH� DQG� LI� QHHG� EH� LPSURYH�
H[LVWLQJ�DUUDQJHPHQWV��8VLQJ�WKH�FKHFNOLVW�LQ�WKLV�ZD\�PD\�DOVR�KHOS�WR�LQIRUP�WKH�ZRUN�QHHGHG�WR�
PHHW�WKH�GXW\�RQ�DOO�SXEOLF�ERGLHV�WR�SXEOLVK�LQIRUPDWLRQ�HDFK�\HDU�RQ�WKH�VWHSV�WDNHQ�WR�LPSURYH�
HIILFLHQF\��HIIHFWLYHQHVV�DQG�HFRQRP\��

7KH�3XEOLF�6HUYLFHV�5HIRUP��6FRWODQG��$FW������

6HFWLRQ����RI�WKH�3XEOLF�6HUYLFHV�5HIRUP��6FRWODQG��$FW������UHTXLUHV�HDFK�SXEOLF�ERG\�OLVWHG�LQ�
6FKHGXOH���RI�WKH�$FW�WR�SXEOLVK�D�VHOI�VWDQGLQJ�VWDWHPHQW�RI�WKH�VWHSV�LW�KDV�WDNHQ�LQ�WKH�SUHYLRXV�
ILQDQFLDO� \HDU� WR� LPSURYH� HIILFLHQF\�� HIIHFWLYHQHVV� DQG� HFRQRP\� LQ� WKH� H[HUFLVH� RI� LWV� IXQFWLRQV���
:KLOH�6FKHGXOH���ERGLHV�WKDW�GR�QRW�UHFHLYH�6FRWWLVK�*RYHUQPHQW�IXQGLQJ�GR�QRW�QHHG�WR�FRPSOHWH�
WKH�WHPSODWH��WKH\�PD\�ILQG�LW�KHOSIXO�LQ�GLVFKDUJLQJ�WKLV�GXW\��

)XUWKHU�GHWDLO�FDQ�EH�IRXQG�LQ�WKH�SXEOLVKHG�JXLGDQFH�³3XEOLF�6HUYLFHV�5HIRUP��6FRWODQG��$FW�
������'XWLHV�RQ�3XEOLF�ERGLHV�WR�3URYLGH�,QIRUPDWLRQ´�DW��
KWWS���ZZZ�VFRWODQG�JRY�XN�7RSLFV�*RYHUQPHQW�SXEOLF�ERGLHV�SXEV��
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�� 2UJDQLVDWLRQ�1DPH� (�J�«�6(3$�

�� 5HVSRQVLEOH�'LUHFWRU�*HQHUDO� (�J�««�'*�(QWHUSULVH�DQG�(QYLURQPHQW�

�� 7RWDO�FDVK�HIILFLHQF\�DFKLHYHG�

�� (IILFLHQF\�DFKLHYHG�DV�SHUFHQWDJH�RI�'(/�
EDVHOLQH��RU�*UDQW�LQ�$LG��

�� 6XPPDU\�RI�HIILFLHQF\�DFWLYLW\�H�J��
WKH�PDLQ�LQLWLDWLYHV�WKH�RUJDQLVDWLRQ�KDV�
WDNHQ�RYHU�WKH�\HDU�WR�HQVXUH�D�VWUDWHJLF�
DSSURDFK�WR�LQFUHDVHG�HIILFLHQF\�DQG�
SURGXFWLYLW\�DQG�WKH�LPSURYHPHQWV�
DFKLHYHG�LQ�WKHVH�DUHDV��
WKH�PDLQ�LQIRUPDWLRQ�WKDW�WKH�RUJDQLVDWLRQ�
XVHV�WR�DVVHVV�SURGXFWLYLW\��VHUYLFH�
TXDOLW\�DQG�SHUIRUPDQFH�DQG�KRZ�WKH�
VFRSH��XVHIXOQHVV�RU�UHOLDELOLW\�KDV�EHHQ�
LPSURYHG�GXULQJ�WKH�\HDU��
VSHFLILF�VWHSV�WKH�RUJDQLVDWLRQ�KDV�WDNHQ�
GXULQJ�WKH�\HDU�WR�LPSURYH�FROODERUDWLRQ�
DQG�MRLQW�ZRUNLQJ�WR�GHOLYHU�HIILFLHQW�DQG�
XVHU�IRFXVVHG�VHUYLFHV�DQG�WKH�
LPSURYHPHQWV�DFKLHYHG��

H�J�«��� HIILFLHQFLHV� DFURVV� DOO� 1+6� +HDOWK�
%RDUGV�
««�LPSURYHG� ILQDQFLDO� PDQDJHPHQW� ZLWKLQ� DQ�
RUJDQLVDWLRQ��UHGXFLQJ�RSHUDWLRQDO�FRVWV�
««EXVLQHVV� LPSURYHPHQW�UHGHVLJQ� ZRUN�� FR�
ORFDWLRQ�DQG�VKDULQJ�VHUYLFHV�
«��VDYLQJV� GHOLYHUHG� DFURVV� VFKRROV� WKURXJK�
QDWLRQDO�VFKRROV�LQWUDQHW��*ORZ�
«��QHZ� SURFXUHPHQW� DUUDQJHPHQWV� WR� GHOLYHU�
ORZHU�SULFHG�VXSSOLHV�XWLOLWLHV�HWF�

�� +RZ�KDYH�VDYLQJV�EHHQ�DSSOLHG"� H�J��WR�PDLQWDLQ�RXWSXWV�RXWFRPHV�
WR�PLWLJDWH�LPSDFW�RI�EXGJHW�FXW�RU�FRVW�SUHVVXUHV�

3URFXUHPHQW� ��

6KDUHG�6HUYLFHV� ��

�� %UHDNGRZQ�RI�HIILFLHQF\�VDYLQJ�E\�
3URFXUHPHQW��6KDUHG�6HUYLFHV�RU�$VVHW�
0DQDJHPHQW�
�RQO\�ZKHUH�UHOHYDQW�±�QRW�DOO�HIILFLHQFLHV�ZLOO�
IDOO�LQWR�WKHVH�FDWHJRULHV��VR�WKH�ILJXUHV�KHUH�
GR�QRW�KDYH�WR�PDWFK�WKH�RYHUDOO�WRWDO��

$VVHW�0DQDJHPHQW�� ��

�� (YLGHQFH��:KDW�SHUIRUPDQFH�PHDVXUHV�
DQG�RU�TXDOLW\�LQGLFDWRUV�DUH�XVHG�WR�HQVXUH�
WKDW�HIILFLHQFLHV�ZHUH�DFKLHYHG�ZLWKRXW�DQ\�
GHWULPHQW�WR�VHUYLFHV"�

H�J�«���FXVWRPHU�VWDNHKROGHU�VXUYH\V�
««���PRQLWRULQJ�RI�DJUHHG�TXDOLWDWLYH�LQGLFDWRUV�
«««HVWDEOLVKHG� SHUIRUPDQFH� DVVHVVPHQW�
PHDVXUHV�.3,V�HWF�

,�FRQILUP�WKDW�WKH�HIILFLHQFLHV�GHOLYHUHG�IRU�WKH�\HDU��,16(57�'$7(��DUH�DV�GHWDLOHG�LQ�WKH�DERYH�
WDEOH�DQG�,�DP�VDWLVILHG�WKDW�WKH�HIILFLHQFLHV�LGHQWLILHG�IDOO�ZLWKLQ�WKH�SXEOLVKHG�GHILQLWLRQ��

6LJQHG ««««««««««««««««««««««««��������������������$FFRXQWDEOH�2IILFHU�

'DWH�««««««««««««««

��
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1RWHV�RQ�FRPSOHWLQJ�WHPSODWH��

0HDVXULQJ�HIILFLHQFLHV�
7KH�EDVHOLQH�DJDLQVW�ZKLFK�SHUFHQWDJH�HIILFLHQF\�VDYLQJV�ZLOO�EH�PHDVXUHG� LV���������'(/��UHVRXUFH�DQG�
FDSLWDO����)RU�SXEOLF�ERGLHV��WKLV�HTXDWHV�WR�D�SHUFHQWDJH�RI�WRWDO���������6FRWWLVK�*RYHUQPHQW�JUDQW��

%UHDNGRZQ�RI�HIILFLHQF\�
:KLOH�HIILFLHQFLHV�PD\�EH�JHQHUDWHG� WKURXJK�D�YDULHW\�RI�PHDQV��VXFK�DV�EXVLQHVV�SURFHVV� LPSURYHPHQW��
DEVHQFH�PDQDJHPHQW�� SD\� UHVWUDLQW��0LQLVWHUV�KDYH�PDGH�FOHDU� WKH� LPSRUWDQFH� WKDW�SURFXUHPHQW�� VKDUHG�
VHUYLFHV� DQG� DVVHW�PDQDJHPHQW� KDYH� LQ� GHOLYHULQJ� LQFUHDVHG� HIILFLHQFLHV� �DQG� SXEOLF� ERGLHV� OLVWHG� LQ� WKH�
3XEOLF�6HUYLFHV�5HIRUP�$FW�KDYH�D�GXW\�WR�UHSRUW�VSHFLILFDOO\�RQ�WKH�ILUVW�WZR�FDWHJRULHV����)RU�FODULW\�ZH�KDYH�
GHILQHG�HDFK�WHUP�EHORZ��

:KHUH� LW� LV� QRW� SRVVLEOH� WR� SURYLGH� D� TXDQWLILDEOH� FDVK� VDYLQJ� DWWULEXWDEOH� WR� VKDUHG� VHUYLFHV�� DVVHW�
PDQDJHPHQW�RU�SURFXUHPHQW��ERGLHV�PD\�ZLVK�WR�FRQVLGHU�LQVWHDG�D�VKRUW�VWDWHPHQW�RXWOLQLQJ�WKH�PHDVXUHV�
DQG�VWHSV�WKH\�DUH�WDNLQJ�WR�LPSURYH�WKHLU�HIIHFWLYHQHVV�DQG�WR�GHOLYHU�PD[LPXP�HFRQRP\�LQ�WKHVH�DUHDV���

6KDUHG�6HUYLFHV
7KH� FRQYHUJHQFH� RU� VWUHDPOLQLQJ� RI� VLPLODU� IXQFWLRQV� ZLWKLQ� RU� DFURVV� RUJDQLVDWLRQV� WR� HQVXUH� WKH\� DUH�
GHOLYHUHG� DV� HIILFLHQWO\� DV� SRVVLEOH�� � $� VKDUHG� VHUYLFH� IXQFWLRQ� ZRXOG� LQFOXGH� D� FRPPRQ� VHW� RI� DJUHHG�
EXVLQHVV� SURFHVVHV�� VKDUHG� VWDII� DQG� FRPPRQ� WHFKQRORJ\�� � ([DPSOHV� LQFOXGH� WKH� VKDULQJ� RI� +5�3D\UROO�
IXQFWLRQV�� VKDULQJ�RIILFH�SUHPLVHV�DQG� IDFLOLWLHV�PDQDJHPHQW�DFURVV�RUJDQLVDWLRQV�� VKDULQJ�RI� ,7� VHUYLFHV��
VKDULQJ�FXVWRPHU�FRQWDFW� WKURXJK�VLQJOH� FRQWDFW� FHQWUHV�DQG�VKDULQJ� WKURXJK�SDUWLFLSDWLQJ� LQ� FROODERUDWLYH�
FRQWUDFWV�IRU�VHUYLFH�SURYLVLRQ��

$VVHW�0DQDJHPHQW
7KH�PRUH�HIIHFWLYH�XVH�RI�RXU�HVWDWH��E\�ZKLFK�ZH�ODUJHO\�PHDQ�SK\VLFDO�DVVHWV�VXFK�DV�ODQG�DQG�EXLOGLQJV�
EXW�DOVR�LQFOXGLQJ�,7�DQG�YHKLFOHV���([DPSOHV�LQFOXGH�HIILFLHQFLHV�JDLQHG�WKURXJK�DVVHW�GLVSRVDOV� LQFOXGLQJ�
VXEVHTXHQW� UHGXFWLRQV� LQ� RQJRLQJ�PDLQWHQDQFH�� OHDVH� QHJRWLDWLRQ�� LPSURYHG� DVVHW�PDLQWHQDQFH� LQFOXGLQJ�
YHKLFOH�PDLQWHQDQFH�HWF�� �([DPSOHV�ZRXOG�QRW� LQFOXGH� VDYLQJV� IURP� WKH� UXQQLQJ� FRVWV� RI� DQ� RUJDQLVDWLRQ�
ZKRVH�SULPDU\�SXUSRVH� LV� WKH�PDQDJHPHQW�RI� ODQG�RU�DVVHWV� LI� WKH�VDYLQJV�ZHUH�QRW�GLUHFWO\� UHODWLQJ� WR�D�
VSHFLILF�DVVHW����

3URFXUHPHQW
7KH� LPSURYHPHQW� LQ� EX\LQJ� GHFLVLRQV� DQG�SURFHVVHV� WR� UHGXFH� FRVWV�� � 6DYLQJV� FDQ� EH�DFKLHYHG� WKURXJK�
SURFXUHPHQW� DFWLYLW\�� IRU� LQVWDQFH� FROODERUDWLYH� FRQWUDFWV�� H3URFXUHPHQW� RU� EXON� FRQWUDFWV� DQG� LQFOXGH�
VDYLQJV� PDGH� RQ� ODUJH� SURMHFWV�� H�J�� PDMRU� LQIUDVWUXFWXUH� SURMHFWV�� � 7KHVH� FRXOG� EH� QHJRWLDWHG� E\� WKH�
RUJDQLVDWLRQ� LWVHOI� RU� E\� WKH� UHOHYDQW� &HQWUH� RI� 3URFXUHPHQW� ([SHUWLVH� �H�J�� &*&R3(�� 3URFXUHPHQW�
6FRWODQG����3URFXUHPHQW�VDYLQJV�FDQ�DOVR��LPSRUWDQWO\��EH�GHOLYHUHG�WKURXJK�EX\LQJ�OHVV�±�VXFK�GHFLVLRQV�IDOO�
WR�DOO�WKRVH�ZKR�PDNH�EX\LQJ�GHFLVLRQV���&HQWUHV�RI�3URFXUHPHQW�([SHUWLVH�PD\�EH�DEOH�WR�DVVLVW�LQGLYLGXDO�
RUJDQLVDWLRQV� LQ� WKHLU� LGHQWLILFDWLRQ� RI�WKH� OHYHO� RI� VDYLQJV� FROODERUDWLYH� FRQWUDFWV� KDYH� GHOLYHUHG���
3URFXUHPHQW� VDYLQJV� FDQ� EH� JHQHUDWHG� LQ� DQ\� SDUW� RI� WKH� RUJDQLVDWLRQ�� DQG� WKH� WRWDO� FODLPHG� VKRXOG� EH�
SURGXFHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�RUJDQLVDWLRQ¶V�KHDG�RI�SURFXUHPHQW�WR�HQVXUH�SDULW\�ZLWK�WKH�UHFRUGLQJ�RI�
VDYLQJV�DV�SDUW�RI� WKH�SURFXUHPHQW�UHIRUP�SURJUDPPH��3URFXUHPHQW�WHDPV�UHSRUW�%HVW�3UDFWLFH�,QGLFDWRUV�
�%3,V��� LQFOXGLQJ�VDYLQJV�� LQWR� WKH�6FRWWLVK�3URFXUHPHQW� ,QIRUPDWLRQ�+XE��� �5HJDUGOHVV�RI� WKH�VRXUFH�RI�D�
VDYLQJ��WKH�EHQHILW�FRXQWV�DJDLQVW�WKH�EXGJHW�KROGHU¶V�DUHD�RI�UHVSRQVLELOLW\���<RX�ZLOO�EH�H[SHFWHG�WR�FRQILUP�
WKDW�WKH�ILJXUHV�IRU�SURFXUHPHQW�ZKLFK�\RX�UHSRUW�KDYH�EHHQ�FOHDUHG�DQG�DJUHHG�ZLWK�WKRVH�UHVSRQVLEOH�IRU�
SURFXUHPHQW�RQ�EHKDOI� RI� \RXU� UHVSHFWLYH�RUJDQLVDWLRQ�� DQG� WKDW� WKH� ILJXUHV�PDWFK� WKRVH� UHSRUWHG�DJDLQVW�
SURFXUHPHQW�%3,V��

4XDOLW\�	�SHUIRUPDQFH�PHDVXUHV�

,W� LV� UHFRJQLVHG�WKDW�SXEOLF�ERGLHV�ZLOO�XVH�D�YDULHW\�RI�PHWKRGV�WR�PRQLWRU� WKHLU�SHUIRUPDQFH��VXFK�DV�.3,�
PRQLWRULQJ��FXVWRPHU�VDWLVIDFWLRQ�VXUYH\V��()40��HWF�� �+RZHYHU��ZKHUH�SRVVLEOH�SHUIRUPDQFH�VKRXOG�DOVR�
EH�UHSRUWHG�DJDLQVW�1DWLRQDO�2XWFRPHV��

6LQJOH� 2XWFRPH� $JUHHPHQWV� �62$V�� HPERG\� KRZ� ORFDO� SDUWQHUV� DFURVV� 6FRWODQG� WDNH� IRUZDUG� RXU�
RXWFRPHV�EDVHG�DSSURDFK�� � ,Q�62$V��/RFDO�$XWKRULWLHV�DQG�&RPPXQLW\�3ODQQLQJ�3DUWQHUVKLSV�VHW�RXW�
WKH�ORFDO�RXWFRPHV�WKH\�SODQ�WR�DFKLHYH��UHVSRQGLQJ�WR�ORFDO�QHHGV�DQG�SULRULWLHV��7KHVH�ORFDO�RXWFRPHV�
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