
�
�
�
�
�
�

�
&267�$VVRFLDWLRQ�$,6%/�
$YHQXH�GX�%RXOHYDUG�±�%ROZHUNODDQ����_������%UXVVHOV��%HOJLXP�� �
7�������������������_�RIILFH#FRVW�HX�_�ZZZ�FRVW�HX� �

5HSRUW�RQ�WKH�RXWFRPHV�RI�D�6KRUW�7HUP�6FLHQWLILF�
0LVVLRQ��

�
$FWLRQ�QXPEHU��&$������
*UDQWHH�QDPH��0DULDQQD�3RUILGR�
�
'HWDLOV�RI�WKH�6760�

7LWOH��(OOLSWLF�RSHUDWRUV�ZLWK�XQERXQGHG�FRHIILFLHQWV��NHUQHO�HVWLPDWHV�DQG�PD[LPDO�UHJXODULW\�

6WDUW�DQG�HQG�GDWH�������������WR������������

�

'HVFULSWLRQ�RI�WKH�ZRUN�FDUULHG�RXW�GXULQJ�WKH�6760�

'HVFULSWLRQ�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�GXULQJ�WKH�6760��$Q\�GHYLDWLRQV�IURP�WKH�LQLWLDO�ZRUNLQJ�SODQ�VKDOO�DOVR�
EH�GHVFULEHG�LQ�WKLV�VHFWLRQ��

7KH�SXUSRVH�RI�WKLV�6760�ZDV�WR�FRQWLQXH�WKH�FROODERUDWLRQ�ZLWK�WKH�KRVW��'U��0DUNXV�.XQ]H��VWDUWHG�RQ�
2FWREHU��VW��������'XULQJ�P\�VWD\�,�DOVR�KDG�WKH�FKDQFH�WR�JHW�LQ�WRXFK�ZLWK�WKH�UHVHDUFK�JURXS�DW�WKH�
'HSDUWPHQW�RI�0DWKHPDWLFV�DQG�6WDWLVWLFV�RI�WKH�8QLYHUVLW\�RI�.RQVWDQ]��
�
:H�ZHUH�ZRUNLQJ�ZLWK�GLIIHUHQWLDO�RSHUDWRUV�RI�WKH�IRUP�$X GLY�4'8����)'8�±�9X�ZKHUH�WKH�FRHIILFLHQWV�
4��)�DQG�9�DUH�+|OGHU�FRQWLQXRXV��9�LV�QRQQHJDWLYH�DQG�WKH�PDWUL[�4�LV�V\PPHWULF�DQG�XQLIRUPO\�HOOLSWLF��
1RWH�WKDW�DOO�FRHIILFLHQWV�PD\�EH�XQERXQGHG�QHDU�LQILQLW\��,W�LV�QRW�GLIILFXOW�WR�VHH�WKDW�D�UHDOL]DWLRQ�RI�$�
JHQHUDWHV�D� VHPLJURXS�7 �7�W��� WKDW� LV�JLYHQ� WKURXJK�NHUQHOV�S�W�[�\���7KXV�� WKH�XQGHUO\LQJ�SDUDEROLF�
HTXDWLRQ�FDQ�EH�VROYHG�LQ�D�JHQHUDOL]HG�VHQVH��
�
2XU�PDLQ�REMHFWLYH�ZDV�WR�HVWDEOLVK�HVWLPDWHV�IRU�WKH�GHULYDWLYHV�RI�WKH�WUDQVLWLRQ�NHUQHO�LQ�WKH�FDVH�RI�
XQERXQGHG�GLIIXVLRQ�FRHIILFLHQWV�DQG�GHGXFH�WKH�UHJXODULW\�RI�WKH�VROXWLRQV�RI�WKH�DVVRFLDWHG�SUREOHPV��
2XU�VWUDWHJ\�ZDV�WR� ORRN�DW� WKH�FDVH�RI�ERXQGHG�GLIIXVLRQ�FRHIILFLHQWV��FRQVLGHUHG� IRU�H[DPSOH� LQ�WKH�
DUWLFOH� ³*�� 0HWDIXQH�� '�� 3DOODUD�� $�� 5KDQGL�� *OREDO� SURSHUWLHV� RI� WUDQVLWLRQ� SUREDELOLWLHV� RI� VLQJXODU�
GLIIXVLRQV��7KHRU\�3UREDE��$SSO������������������´��ZKHUH�WKH�PDLQ�WRROV�DUH�WLPH�GHSHQGHQW�/\DSXQRY�
IXQFWLRQV��2QFH�HVWLPDWHV�IRU�WKH�GHULYDWLYHV�RI�WKH�WUDQVLWLRQ�NHUQHOV�KDYH�EHHQ�IRXQG��ZH�SODQQHG�WR�
H[WHQG�WKHVH�WR�XQERXQGHG�GLIIXVLRQ�FRHIILFLHQWV�E\�PHDQV�RI�DSSUR[LPDWLRQ��
�
'HVFULSWLRQ�RI�WKH�6760�PDLQ�DFKLHYHPHQWV�DQG�SODQQHG�IROORZ�XS�DFWLYLWLHV�

'HVFULSWLRQ�DQG�DVVHVVPHQW�RI�ZKHWKHU� WKH�6760�DFKLHYHG�LWV�SODQQHG�JRDOV�DQG�H[SHFWHG�RXWFRPHV�� LQFOXGLQJ�
VSHFLILF�FRQWULEXWLRQ�WR�$FWLRQ�REMHFWLYH�DQG�GHOLYHUDEOHV��RU�SXEOLFDWLRQV�UHVXOWLQJ�IURP�WKH�6760��$JUHHG�SODQV�
IRU�IXWXUH�IROORZ�XS�FROODERUDWLRQV�VKDOO�DOVR�EH�GHVFULEHG�LQ�WKLV�VHFWLRQ��

$V�H[SHFWHG��HVWLPDWHV�FXUUHQWO\�DYDLODEOH�LQ�WKH�OLWHUDWXUH�IRU�Œ'SŒ���LQ�WKH�FDVH�RI�ERXQGHG�GLIIXVLRQ�
FRHIILFLHQWV�FDQQRW�EH�XVHG�LQ�WKH�DSSUR[LPDWLRQ�SURFHGXUH��DV�WKH�FRQVWDQWV�GHSHQG�RQ�ŒTLMŒ���)RU�WKLV�

������������������������������������������������������
��7KLV�UHSRUW�LV�VXEPLWWHG�E\�WKH�JUDQWHH�WR�WKH�$FWLRQ�0&�IRU�DSSURYDO�DQG�IRU�FODLPLQJ�SD\PHQW�RI�WKH�DZDUGHG�JUDQW��7KH�*UDQW�$ZDUGLQJ�
&RRUGLQDWRU�FRRUGLQDWHV�WKH�HYDOXDWLRQ�RI�WKLV�UHSRUW�RQ�EHKDOI�RI�WKH�$FWLRQ�0&�DQG�LQVWUXFWV�WKH�*+�IRU�SD\PHQW�RI�WKH�*UDQW��



�

�

UHDVRQ��ZH�PDGH�XVH�RI�WHFKQLTXHV�VXFK�DV�WKH�'H�*LRUJL�UHJXODULW\�PHWKRG��DV�LQ�WKH�DUWLFOH�³0��.XQ]H��
/�� /RUHQ]L� DQG�$��5KDQGL��.HUQHO�HVWLPDWHV� IRU�QRQDXWRQRPRXV�.ROPRJRURY�HTXDWLRQV��$GYDQFHV� LQ�
0DWKHPDWLFV��������������������´�WR�REWDLQ�HVWLPDWHV�LQGHSHQGHQW�RI�ŒTLMŒ����$QRWKHU�NH\�SRLQW�ZDV�WR�
SURYH�WKDW� 

భ మΤ ��EHORQJV�WR�WKH�VSDFH�/��DQG�LWV�/��QRUP�FDQ�EH�FRQWUROOHG�ZLWK�WHUPV�WKDW�GR�QRW�GHSHQG�
RQ�WKH�GLIIXVLRQ�FRHIILFLHQWV��

:LWK�WKHVH�HVWLPDWHV�HVWDEOLVKHG��ZH�FRXOG�QRZ�DSSUR[LPDWH��SRVVLEO\�XQERXQGHG��GLIIXVLRQ�FRHIILFLHQWV�
ZLWK�ERXQGHG�RQHV�DQG�SURYH�FRQYHUJHQFH�RI�DOO�WKH�WHUPV�DSSHDULQJ�LQ�WKH�HVWLPDWH��WKXV�HVWDEOLVKLQJ�
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