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6XEMHFW� 5HJLRQDO�3ODQQLQJ���0RQLWRULQJ�DQG�5HYLHZ�$UUDQJHPHQWV

5HSRUW�RI� 'LUHFWRU�RI�3ODQQLQJ�DQG�7UDQVSRUW

5HFRPPHQGDWLRQ�

7KDW�WKH�&RPPLWWHH�DJUHH�WR�WKH�SURYLVLRQDO�WLPHWDEOH�IRU�WKH�UHYLHZ�RI�WKH

5HJLRQDO�*XLGDQFH�WKHPHV�DQG�WKH�PRQLWRULQJ�DQG�ZRUNLQJ�DUUDQJHPHQWV�RXWOLQHG�LQ

WKLV�UHSRUW�
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� %DFNJURXQG

��� 1RZ�WKDW�WKH�UHYLVHG�5HJLRQDO�3ODQQLQJ�¶*XLGDQFH�IRU�WKH�6RXWK�(DVW�LV
DOPRVW�DW�KDQG�DQG�WKH�$VVHPEO\�IRUPDOO\�WDNHV�RQ�WKH�5HJLRQDO�3ODQQLQJ�DQG

7UDQVSRUW�5ROH�RQ�WKH�$SULO����LW�ZRXOG�EH�DSSURSULDWH�WR�UHYLHZ�IXWXUH

ZRUNLQJ�DUUDQJHPHQWV�

� 5HYLHZ�5HTXLUHPHQWV

��� 7KH�QHZ�3ODQQLQJ�*XLGDQFH�UHTXLUHV�HDUO\�UHYLHZV�WR�EH�XQGHUWDNHQ�E\�WKH

$VVHPEO\�RI�D�QXPEHU�RI�LVVXHV��7KH\�DUH�VHW�RXW�EULHIO\�EHORZ�ZLWK�DQ

LQGLFDWLRQ�RI�WKH�OLNHO\�WLPHWDEOH�IRU�HDFK�FRPSRQHQW��7KHUH�LV�D�QHHG�WR

GHIHU�D�IXOO�VWUDWHJ\�UHYLHZ�XQWLO�WKH�PHGLXP�WHUP�WR�DOORZ�WLPH�WR

FRQVROLGDWH�SUHVHQW�DUUDQJHPHQWV�DQG�IRU�HIIHFWLYH�PRQLWRULQJ�RI�NH\�LVVXHV

VXFK�DV�KRXVLQJ�

• 7UDQVSRUW��LQFOXGLQJ�3RUW�6WUDWHJ\��²�WKH�UHYLHZ�RI�WKLV�FRPSRQHQW�RI�WKH

5HJLRQDO�6WUDWHJ\�LV�DOUHDG\�XQGHUZD\�ZLWK�WKH�FRQVXOWDWLRQ�GUDIW

VFKHGXOHG�IRU�SXEOLFDWLRQ�ZLQWHU�����������

• 0LQHUDOV�²�WKLV�UHYLHZ�LV�DIIHFWHG�E\�WKH�QDWLRQDO�UHYLHZ�RI�0LQHUDO

3ODQQLQJ�*XLGDQFH�ZKLFK�KDV�UHSHDWHGO\�EHHQ�GHOD\HG���1HYHUWKHOHVV�WKH

6RXWK�(DVW�5HJLRQDO�$JJUHJDWHV�:RUNLQJ�3DUW\�KDV�DJUHHG�WR�SURYLGH�WKH

WHFKQLFDO�EDVLV�IRU�PXFK�RI�WKH�UHYLHZ�DQG�LV�XQGHUWDNLQJ�SUHOLPLQDU\

VWXGLHV���7KH�&RQVXOWDWLRQ�GUDIW�IRU�WKH�UHYLHZ�LV�WKHUHIRUH�VFKHGXOHG�WR

EH�SXEOLVKHG�6XPPHU�$XWXPQ������
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• :DVWH�²�WKLV�ZLOO�EH�DQ�LPSRUWDQW�DQG�VHQVLWLYH�FRPSRQHQW�WR�WKH�UHYLHZ�

DQG�ZLOO�QHHG�WR�EH�LQIRUPHG�E\�DGYLFH�RI�WKH�6RXWK�(DVW�5HJLRQ�7HFKQLFDO

$GYLVRU\�%RG\�RQ�ZDVWH��ZKLFK�KDV�DJUHHG�WR�XQGHUWDNH�WKH�WHFKQLFDO
ZRUN�WKDW�FDQ�OHDG�WR�D�FRQVXOWDWLRQ�GUDIW�WR�WKH�VDPH�WLPHWDEOH�DV�WKH

PLQHUDOV�UHYLHZ�

• 7RXULVP�²�LQ�WKH�OLJKW�RI�FXUUHQW�ZRUN�RQ�UHJLRQDO�WRXULVP�FXOWXUDO

VWUDWHJLHV�WKLV�VKRXOG�EH�D�OHVV�RQHURXV�UHYLHZ�HOHPHQW�DQG�LW�LV�WKHUHIRUH

KRSHG�WR�SURGXFH�D�FRQVXOWDWLRQ�VWDWHPHQW�WKDW�FDQ�EH�SXEOLVKHG�DW�WKH

WXUQ�RI�����������

• 5HWDLO�VWUDWHJ\�²�DJDLQ�LW�LV�QRW�EHOLHYHG�WKDW�WKLV�LV�D�WRSLF�ZKLFK�UHTXLUHV

D�IXQGDPHQWDO�UHDSSUDLVDO�RI�SROLF\�DQG�DFFRUGLQJO\�D�VLPLODU�WLPHVFDOH�WR

WKH�7RXULVP�6WUDWHJ\�LV�VXJJHVWHG�

• 5HQHZDEOH�HQHUJ\�²�WKLV�LV�D�QHZ�WRSLF�IRU�5HJLRQDO�3ODQQLQJ�*XLGDQFH

DQG�WKH�WLPHWDEOH�IRU�WKH�UHYLHZ�VKRXOG�WKHUHIRUH�EH�WKH�VXEMHFW�RI

IXUWKHU�GLVFXVVLRQ�

• 7KDPHV�*DWHZD\�²�LW�LV�D�VSHFLILF�UHTXLUHPHQW�RI�WKH�5HJLRQDO�3ODQQLQJ

*XLGDQFH�WKDW�WKH�SUHVHQW�3ODQQLQJ�*XLGDQFH�RQ�7KDPHV�*DWHZD\�DUHD

�53*��$��VKRXOG�EH�WKH�VXEMHFW�RI�DQ�HDUO\�UHYLHZ���3UHOLPLQDU\

GLVFXVVLRQV�LQGLFDWHG��KRZHYHU��WKDW�D�IXQGDPHQWDO�UHYLHZ�RI�WKH�JXLGDQFH

IRU�WKH�7KDPHV�*DWHZD\�DUHD�LV�QRW�UHTXLUHG���2Q�WKLV�EDVLV�LW�LV�KRSHG

WKDW�D�VXSSOHPHQWDU\�JXLGDQFH�VWDWHPHQW�FRXOG�EH�SURGXFHG�E\�6XPPHU

������ZLWK�UHODWLYHO\�PRGHVW�UHVRXUFH�FRPPLWPHQWV���7KH�ODWWHU�LV

LPSRUWDQW��DV�WKH�UHYLHZ�ZLOO�UHTXLUH�DFWLYH�FR�RUGLQDWLRQ�EHWZHHQ�WKH

WKUHH�5HJLRQDO�3ODQQLQJ�%RGLHV�FRYHULQJ�WKH�7KDPHV�*DWHZD\�DUHD��DQG

QRQH�RI�WKRVH�%RGLHV�KDV�PDGH�VSHFLILF�UHVRXUFH�SURYLVLRQ�IRU�WKH�UHYLHZ

SURFHVV�

• 0RQLWRULQJ�6\VWHPV�²�LW�LV�UHTXLUHG�LQ�WKH�5HJLRQDO�3ODQQLQJ�*XLGDQFH�WKDW

QHZ�DQG�LPSURYHG�PRQLWRULQJ�V\VWHPV�DUH�HVWDEOLVKHG�E\�WKH�$VVHPEO\�WR

GHDO�ZLWK�WKH�5HJLRQDO�3ODQQLQJ�SURFHVV��7KHVH�QHHG�WR�LQFOXGH

DSSURSULDWH�PRQLWRULQJ�DUUDQJHPHQWV�IRU�WKH�6XVWDLQDEOH�'HYHORSPHQW

)UDPHZRUN�ZKLFK�WKH�$VVHPEO\�UHFHQWO\�DGRSWHG��$UUDQJHPHQWV�WR
FUHDWH�VXFK�QHZ�V\VWHPV�DUH�DOUHDG\�XQGHUZD\�DQG�DUH�FRPPHQWHG�RQ

IXUWKHU�ODWHU�LQ�WKLV�UHSRUW�

� :RUNLQJ�$UUDQJHPHQWV

��� 7HFKQLFDO�ZRUNLQJ�DUUDQJHPHQWV�WR�VXSSRUW�WKH�UHYLHZ�DQG�PRQLWRULQJ

SURFHVV�DUH�QRZ�EHLQJ�HVWDEOLVKHG����7KHVH�FRPSULVH�WKUHH�LQWHUOLQNHG

HOHPHQWV��DOO�RI�ZKLFK�ZLOO�EH�HVVHQWLDO�IRU�DQ�HIIHFWLYH�SURFHVV��7KH�ILUVW�LV�WKH

UHFUXLWPHQW�RI�D�VPDOO�WHDP�RI�$VVHPEO\�VWDII�WR�SURYLGH�FRQWLQXLW\�DQG�LQ�

KRXVH�H[SHUWLVH��7KLV�LV�QRZ�LQ�KDQG�DQG�ZH�KRSH�WR�PDNH�DSSRLQWPHQWV

RYHU�WKH�QH[W�IHZ�ZHHNV��6HFRQGO\��D�OLPLWHG�QXPEHU�RI�DGYLVRU\�ZRUNLQJ

JURXSV�DUH�EHLQJ�HVWDEOLVKHG�IROORZLQJ�WKH�PRGHO�DOUHDG\�XVHG�IRU�WKH

7UDQVSRUW�$GYLVRU\�*URXS��(YHU\�/RFDO�$XWKRULW\�LQ�WKH�UHJLRQ�KDV�EHHQ
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FRQVXOWHG�RQ�WKHVH�JURXSV�DQG�KDV�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR�FRPPHQW

DQG�LQGLFDWH�ZKHWKHU�WKH\�ZLVK�WR�QRPLQDWH�VWDII�WR�EH�PHPEHUV�RI�WKHVH

JURXSV��:H�DUH�DOVR�LQYLWLQJ�RWKHU�UHJLRQDO�ERGLHV�VXFK�DV�6(('$�DQG�WKH

(QYLURQPHQW�$JHQF\�WR�SOD\�D�YHU\�IXOO�SDUW�LQ�WKH�ZRUNLQJ�JURXS

DUUDQJHPHQWV��,W�LV�HQYLVDJHG�WKDW�WKH�ZRUNLQJ�JURXSV�ZLOO�EH�RSHUDWLRQDO�E\

0D\�WKLV�\HDU�

��� $OWKRXJK�WKH�VXSSRUW�SURYLGHG�E\�WKH�ZRUNLQJ�JURXSV�DQG�WKHLU�WHFKQLFDO

PHPEHUV�ZLOO�EH�YLWDO�DQG�LQYDOXDEOH��LW�LV�XQOLNHO\�WKDW�WKH�SHRSOH�LQYROYHG�

ZKR�DOO�KDYH�H[WHQVLYH�FRPPLWPHQWV�HOVHZKHUH��ZLOO�EH�DEOH�WR�GHYRWH�WKH

QHFHVVDU\�FRQFHQWUDWHG�WLPH�DQG�VSHFLDOLVW�NQRZOHGJH�IRU�VRPH�DVSHFWV�RI

WKH�UHYLHZ�DQG�PRQLWRULQJ�SURFHVV��7KLV�ZK\�WKH�WKLUG�HOHPHQW�RI�WKH

ZRUNLQJ�VWUXFWXUHV��WKH�HPSOR\PHQW�RI�VSHFLDOLVW�FRQVXOWDQWV�ZLOO�DOVR�EH

HVVHQWLDO��7KH�$VVHPEO\�KDV�PDGH�EXGJHW�SURYLVLRQ�IRU�FRQVXOWDQWV�DQG�LW�ZLOO

EH�HVVHQWLDO�WR�HQVXUH�WKDW�WKDW�UHVRXUFH�LV�PDGH�DYDLODEOH�DQG�LV�XVHG�DV
FUHDWLYHO\�DV�SRVVLEOH�LI�WKH�QHZ�UHYLHZ�SURFHVV�LV�WR�EH�VDWLVIDFWRULO\

SURJUHVVHG���-RLQW�VWXGLHV��GUDZLQJ�LQ�UHVRXUFHV�IURP�RWKHU�UHJLRQDO�ERGLHV�

EXVLQHVV�DQG�SHUKDSV�DFDGHPLF�LQVWLWXWLRQV��ZLOO�WKHUHIRUH�EH�SXUVXHG

ZKHUHYHU�SRVVLEOH�

� 0RQLWRULQJ

��� 0RQLWRULQJ�LV�JLYHQ�PXFK�JUHDWHU�HPSKDVLV�LQ�WKH�QHZ�3ODQQLQJ�*XLGDQFH�

HVSHFLDOO\�LQ�YLHZ�RI�WKH�*RYHUQPHQW·V�DGRSWLRQ�RI�3ODQ��0RQLWRU��DQG

0DQDJH�LQ�SODFH�RI�3UHGLFW�DQG�3URYLGH��,Q�RUGHU�WR�EULQJ�WKHVH�LPSURYHG

PRQLWRULQJ�DUUDQJHPHQWV�LQWR�EHLQJ��D�VSHFLILF�0RQLWRULQJ�7DVN�*URXS�ZLOO�EH

HVWDEOLVKHG�WR�VHW�WKH�SDUDPHWHUV�RI�WKDW�SURFHVV��,Q�DGGLWLRQ�D�QHZ�GDWDEDVH

QHHGV�WR�EH�FUHDWHG��ZKLFK�UHODWHV�WR�WKH�$VVHPEO\·V�ERXQGDULHV�UDWKHU�WKDQ

6(53/$1·V�DQG�ZKLFK�IRFXVHV�PRUH�VKDUSO\�RQ�WKH�NH\�SROLWLFDO�DQG�VWUDWHJLF

LVVXHV�WKDQ�6(53/$1�GLG��0XFK�RI�WKH�6(53/$1�GDWDEDVH�LV�WKHUHIRUH

LQDSSURSULDWH�IRU�WKLV�WDVN��$Q�LQLWLDO�VFRSLQJ�H[HUFLVH�WR�GHVLJQ�D�QHZ

GDWDEDVH�LV�XQGHUZD\��DQG�LQ�DGGLWLRQ�OLDLVRQ�LV�WDNLQJ�SODFH�ZLWK�*26(�DQG

6(('$�WR�HQVXUH�WKDW�H[LVWLQJ�GDWD�VRXUFHV�DUH�XVHG�ZKHUHYHU�SRVVLEOH�DQG

GXSOLFDWLRQ�DYRLGHG��7KLV�SULQFLSOH�ZLOO�EH�IROORZHG�LQ�GLVFXVVLRQV�ZLWK�RWKHU

VRXUFHV�RI�UHJLRQDO�GDWD�VXFK�DV�WKH�(QYLURQPHQW�$JHQF\��1HYHUWKHOHVV�

FUHDWLQJ�DQ�DGHTXDWH�GDWDEDVH�ZKLFK�FDQ�EH�UHDGLO\�DFFHVVHG�DQG�SUHVHQWHG�LQ

DQ�DWWUDFWLYH�IRUP��XVLQJ�*,6�DQG�RWKHU�DSSURSULDWH�V\VWHPV��KDV�VLJQLILFDQW

UHVRXUFH�LPSOLFDWLRQV�

��� ,Q�RUGHU�WR�HPSKDVLVH�WKH�VLJQLILFDQFH�RI�WKH�PRQLWRULQJ�SURFHVV�LW�LV�SODQQHG

WR�SURGXFH�D�FRQFLVH�$QQXDO�0RQLWRULQJ�5HSRUW��IRFXVVLQJ�RQ�WKH�NH\

VWUDWHJLF�SROLWLFDO�LVVXHV�

� ,PSOHPHQWDWLRQ

��� 7KH�QHZ�*XLGDQFH�DWWDFKHV�JUHDWHU�LPSRUWDQFH�WR�WKH�UROH�RI�WKH�$VVHPEO\

LQ�HQFRXUDJLQJ�WKURXJK�SRVLWLYH�PHDQV��WKH�LPSOHPHQWDWLRQ�RI�5HJLRQDO

*XLGDQFH��3ROLFLHV�VXFK�DV�8UEDQ�5HQDLVVDQFH��WKH�HPSKDVLV�RQ�UHF\FOLQJ�DQG

WKH�UHXVH�RI�H[LVWLQJ�ODQG�DQG�EXLOGLQJV��DQG�WKH�QHHG�IRU�PXFK�KLJKHU

SURSRUWLRQV�RI�DIIRUGDEOH�KRXVLQJ��DOO�UHTXLUH�SURDFWLYH�HIIRUWV�LI�*XLGDQFH
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WDUJHWV�DQG�DVSLUDWLRQV�DUH�WR�EH�PHW��6HPLQDUV��ZRUNVKRSV�DQG�RWKHU�HYHQWV

KHOG�MRLQWO\�ZLWK�DSSURSULDWH�ERGLHV�DUH�WKHUHIRUH�HQYLVDJHG�WR�KHOS�/RFDO

$XWKRULWLHV�WR�GHOLYHU�UHJLRQDO�WDUJHWV�DV�ZHOO�DV�LGHQWLI\�SRWHQWLDO�SUREOHPV

DQG�SLWIDOOV�

� 2WKHU�6WXGLHV

���� $V�ZHOO�DV�WKH�UHTXLUHG�UHJLRQDO�JXLGDQFH�UHYLHZ�LW�LV�LPSRUWDQW�WKDW�SURJUHVV

LV�ZLWK�D�QXPEHU�RI�PDMRU�UHJLRQDO�JURZWK�VWXGLHV�DQG�D�VHULHV�RI�VXE�UHJLRQDO

VWXGLHV�LGHQWLILHG�LQ�5HJLRQDO�3ODQQLQJ�*XLGDQFH���7KH�ODUJHVW�UHJLRQDO�JURZWK�DUHD�LV

7KDPHV�*DWHZD\�DQG�UHIHUHQFH�KDV�DOUHDG\�EHHQ�PDGH�WR�GLVFXVVLRQV�DERXW�IXWXUH

UHYLHZ�DUUDQJHPHQWV���7KH�RWKHU�WZR�SULQFLSOH�SRWHQWLDO�UHJLRQDO�JURZWK�DUHDV�DUH

0LOWRQ�.H\QHV�DQG�$VKIRUG���,Q�ERWK�FDVHV�UHSRUWV�KDYH�DOUHDG\�EHHQ�EURXJKW�WKLV�WR

WKH�3ODQQLQJ�&RPPLWWHH�LQGLFDWLQJ�WKDW�WKH�SURFHVV�RI�FRPPLVVLRQLQJ�FRQVXOWDQWV�WR

XQGHUWDNH�WKHVH�VWXGLHV�LV�QRZ�LQ�KDQG�

��� ,Q�DGGLWLRQ��VXE�UHJLRQ�JURZWK�VWXGLHV�DUH�UHTXLUHG�IRU�WKH�DUHDV�OLVWHG�EHORZ�

,Q�HDFK�FDVH�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�WKH�SUHSDUDWLRQ�IDOOV�ZLWK�WKH�DSSURSULDWH

ORFDO�DXWKRULWLHV���7KH�5HJLRQDO�$VVHPEO\�GRHV��KRZHYHU��KDYH�DQ�LPSRUWDQW�UROH�LQ

HQVXULQJ�WKDW�WKH\�DUH�FDUULHG�RXW�LQ�D�FRQVLVWHQW�PDQQHU�DQG�WR�D�WLPHWDEOH�WKDW

PHHWV��UHJLRQDO�UHTXLUHPHQWV���:H�DUH�WKHUHIRUH�LQ�WKH�SURFHVV�RI�PDNLQJ�FRQWDFW

ZLWK�WKH�DSSURSULDWH�ORFDO�DXWKRULWLHV�DQG�DVNLQJ�WKHP�WR�LQGLFDWH�WKHLU�SODQV��

• 6RXWK�+DPSVKLUH��6RXWKDPSWRQ�DQG�3RUWVPRXWK

• ,VOH�RI�:LJKW

• 6XVVH[�&RDVW�7RZQV

• (DVW�.HQW

• :HVWHUQ�3ROLF\�$UHD�²�7KDPHV�9DOOH\

• :HVWHUQ�3ROLF\�$UHD�²�%ODFNZDWHU�9DOOH\

• :HVWHUQ�3ROLF\�$UHD�²�&UDZOH\�*DWZLFN�0���$UHD

� 0HPEHU�$UUDQJHPHQWV

��� 6SHFLILF�ZRUNVKRSV�ZLOO�EH�KHOG�IRU�PHPEHUV�DW�NH\�VWDJHV�LQ�WKH�UHYLHZ

SURFHVV��DQG�WR�GLVFXVV�WKH�FRQFOXVLRQV�RI�WKH�3ODQQLQJ�&RPPLWWHH�SURFHVV�

2Q�WKH�PRVW�VLJQLILFDQW�RFFDVLRQV�LW�PD\�EH�DSSURSULDWH�IRU�WKHVH�HYHQWV�WR

EH�RUJDQLVHG�IRU�WKH�ZKROH�$VVHPEO\�

0LNH�*ZLOOLDP

'LUHFWRU�RI�3ODQQLQJ�DQG�7UDQVSRUW

���)HEUXDU\�����


